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Forward-Looking Statements

Forward-Looking Statements — Certain statements in this presentation regarding anticipated financial outcomes including Rayonier’'s earnings guidance, if any, business and market conditions, outlook,
expected dividend rate, Rayonier's business strategies, expected harvest schedules, timberland acquisitions and dispositions, the anticipated benefits of Rayonier’'s business strategies and other similar
statements relating to Rayonier’s future events, developments or financial or operational performance or results, are “forward-looking statements” made pursuant to the safe harbor provisions of the

"on "o

Private Securities Litigation Reform Act of 1995 and other federal securities laws. These forward-looking statements are identified by the use of words such as "may,” “will,” “should,” “expect,” “estimate,”
"believe,” “intend,” “project,” “anticipate” and other similar language. However, the absence of these or similar words or expressions does not mean that a statement is not forward-looking. While management
believes that these forward-looking statements are reasonable when made, forward-looking statements are not guarantees of future performance or events and undue reliance should not be placed on these

statements.

The following important factors, among others, could cause actual results or events to differ materially from those expressed in forward-looking statements that may have been made in this document: the
cyclical and competitive nature of the industries in which we operate; fluctuations in demand for, or supply of, our forest products and real estate offerings, including any downturn in the housing market; entry
of new competitors into our markets; changes in global economic conditions and world events, including the war in Ukraine and heightened tensions in the Middle East; business disruptions arising from public
health crises and outbreaks of communicable diseases; fluctuations in demand for our products in Asia, and especially China; the uncertainties of potential impacts of climate-related initiatives; the cost and
availability of third party logging, trucking and ocean freight services; the geographic concentration of a significant portion of our timberland; our ability to identify, finance and complete timberland
acquisitions; changes in environmental laws and regulations regarding timber harvesting, delineation of wetlands, and endangered species, that may restrict or adversely impact our ability to conduct our
business, or increase the cost of doing so; adverse weather conditions, natural disasters and other catastrophic events such as hurricanes, wind storms and wildfires, which can adversely affect our timberlands
and the production, distribution and availability of our products; interest rate and currency movements; our capacity to incur additional debt; changes in tariffs, taxes or treaties relating to the import and export
of our products or those of our competitors; changes in key management and personnel; our ability to meet all necessary legal requirements to continue to qualify as a real estate investment trust (“REIT") and
changes in tax laws that could adversely affect beneficial tax treatment; the cyclical nature of the real estate business generally; the lengthy, uncertain and costly process associated with the ownership,
entitlement and development of real estate, especially in Florida and Washington, which also may be affected by changes in law, policy and political factors beyond our control; unexpected delays in the entry
into or closing of real estate transactions; changes in environmental laws and regulations that may restrict or adversely impact our ability to sell or develop properties; the timing of construction and availability
of public infrastructure; and the availability and cost of financing for real estate development and mortgage loans.

For additional factors that could impact future results, please see Iltem 1A - Risk Factors in the Company’s most recent Annual Report on Forms 10-K and 10-Q and similar discussion included in other reports
that we subsequently file with the Securities and Exchange Commission (the “SEC"). Forward-looking statements are only as of the date they are made, and the Company undertakes no duty to update its
forward-looking statements except as required by law. You are advised, however, to review any further disclosures we make on related subjects in our subsequent reports filed with the SEC.

Non-GAAP Financial and Net Debt Measures — To supplement Rayonier's financial statements presented in accordance with generally accepted accounting principles in the United States ("GAAP"), Rayonier
has presented forward-looking statements regarding “Adjusted EBITDA,” which is defined as earnings before interest, taxes, depreciation, depletion, amortization, the non-cash cost of land and improved
development, non-operating income and expense, operating loss (income) attributable to noncontrolling interests in Timber Funds, costs related to the merger with Pope Resources, timber write-offs resulting
from casualty events, the gain on investment in Timber Funds, Fund Il Timberland Dispositions, costs related to shareholder litigation, gain on foreign currency derivatives, gain associated with the multi-family
apartment sale attributable to NCI, internal review and restatement costs, net income from discontinued operations and Large Dispositions. Adjusted EBITDA is a non-GAAP measure that management uses to
make strategic decisions about the business and that investors can use to evaluate the operational performance of the assets under management. It excludes specific items that management believes are not
indicative of the Company's ongoing operating results. Rayonier is unable to present a quantitative reconciliation of forward-looking Adjusted EBITDA to its most directly comparable forward-looking GAAP
financial measures because such information is not available, and management cannot reliably predict all of the necessary components of such GAAP measures without unreasonable effort or expense. In
addition, we believe such reconciliations would imply a degree of precision that would be confusing or misleading to investors. The unavailable information could have a significant impact on Rayonier’s future
financial results. These non-GAAP financial measures are preliminary estimates and are subject to risks and uncertainties, including, among others, changes in connection with quarter-end and year-end
adjustments. Any variation between the company’s actual results and preliminary financial data set forth above may be material.

Rayonier RYN 2024 INVESTOR DAY | 3



Today’'s Agenda
Welcome & Opening Remarks

Collin Mings
VP, Capital Markets & Strategic Planning

TLL¥ I Excellence in Core Timber Business

Doug Long
EVP Chief Resource Officer

10:40 am

Rayonier

Strong Foundation for the Future
Dave Nunes
CEO

Embarking on a New Era of Growth
Mark McHugh
President & CFO; Incoming CEO

Driving Increased Optionality
through Land-Based Solutions
Doug Long

EVP, Chief Resource Officer

Scaling Our Real Estate
Development Platform

Chris Corr

SVP, Real Estate Development and
President, Raydient

Q&A Session

Break

Creating Value through
Active Portfolio Management
Rhett Rogers

SVP, Portfolio Management

Commiitted to Prudent
Financial Management
April Tice

VP, Chief Accounting Officer;
Incoming CFO

Closing Remarks
Mark McHugh
President & CFO; Incoming CEO

(NS Q&A Session

RYN 2024 INVESTOR DAY | 4



	2024 Investor Day
	Welcome & Opening Remarks
	Forward-Looking Statements

	Today’s Agenda
	Strong Foundation for the Future
	Strong Foundation for the Future
	Experienced Board Supportive of Our Long-Term Vision
	Key Skills Represented
	Board Attributes

	Experienced Management Team with Proven Track Record

	Embarking on a New Era of Growth
	Today’s Key Messages
	Rayonier Today (NYSE: RYN)
	Key Stats
	Business Segments Adj. EBITDA2 Mix by Segment

	Key Trends Driving Increased Demand for Land and Timber
	Evolution from a Timber Company to a Land Resources Company
	Significant Value Creation Potential from Optimizing Land-Use
	A New Vision to Inspire Our New Ambitions
	How We Will Win – Our Portfolio Advantages
	Best-in-Class Timberland Portfolio
	Differentiated Real Estate Platform
	Transformative Growth in Land- Based Solutions

	Highly Productive, Geographically Diversified Timberlands
	Concentrated in Attractive U.S. South Markets
	Rayonier Acreage Mix
	U.S. South Acreage in Top Quartile Markets
	Superior EBITDA2 per Acre Generation

	Proven Real Estate Platform with Development Capabilities
	Core Business

	Growth Business
	Unimproved Development
	Improved Development

	Executing Real Estate Strategy to Optimize HBU Value
	Average HBU1 Price per Acre / Premium to NCREIF2
	Real Estate Segment Sales Mix3

	High-Value Real Estate Development Pipeline
	Net Zero Transition Driving Demand for Land-Based Solutions
	Global CO2 Emissions – Path to Net Zero (GtCO2 per Year)
	Global Net Zero Commitments Cover4
	Driving Investment in Decarbonization (2020-2030 Projected Growth)

	Rayonier’s Land-Based Solutions Focus Areas
	Alternative / Additional Land Use
	Carbon Markets
	Fiber for Bioenergy / Biofuel

	Well-Positioned to Capture Solar and CCS Growth
	Projected U.S. Utility Solar Capacity (GW)1
	Projected U.S. CCUS Demand (Mtpa)2

	How We Will Win – Our Organizational Advantages
	Pure-Play Timber REIT
	Nimble Capital Allocation Approach
	Organization Aligned with Strategy

	Rayonier is the Only “Pure Play” Timber REIT
	Benefits of Pure-Play Structure

	Nimble Capital Allocation and Prudent Financial Management
	NAV-Accretive Share Repurchases
	Opportunistic Capital Raising
	Prudent Balance Sheet Management
	Executing Initiatives to Enhance Shareholder Value

	Sustainability is Ingrained in Everything We Do
	ENVIRONMENTAL
	SOCIAL
	GOVERNANCE

	Strong Organizational Culture Built on Shared Values
	Executing a Clear Strategy to Build Long-Term Value per Share
	Introducing Long-Term Adj. EBITDA Financial Targets
	Land-Based Solutions (U.S. Only)
	Real Estate Development

	Key Takeaways

	Driving Increased Optionality through Land-Based Solutions
	Key Messages
	Secular Trends Driving Increased Demand for Land-Based Solutions
	Growth of Wood- Based Products
	Fiber for Bioenergy
	Carbon Markets
	Alternative Land Uses
	Environmental Conservation

	Rayonier Well-Positioned to Deliver Innovative Land-Based Solutions
	SOLAR
	VOLUNTARY CARBON MARKETS
	CARBON CAPTURE & STORAGE
	BIOENERGY

	Demand for Utility Solar Increasing Significantly
	Key Drivers
	Impact of Inflation Reduction Act1,2 (Projected GW of U.S. Utility Solar Capacity)

	Utility Solar Growth Implies Significant Land Need
	Utility Solar Land Use

	Significant Solar Growth in U.S. South
	Projected Regional Share of Utility Solar Capacity Additions
	Projected U.S. South Solar Installations by State
	Rayonier U.S. Positioning1

	Illustrative Solar Economics
	Solar Leasing Process / Economics
	Step-Change Economics Driven by Option-to-Lease Conversion

	Executing Strategy to Capture Solar Value
	Rayonier Value Proposition
	Align with High-Potential Customers
	Provide Highly Suitable Lands
	Deliver Significant Customer Value

	Rayonier’s Acres Under Option

	Demand for CCS Increasing Significantly
	Well-Positioned to Address Key CCS Requirements
	High-Purity Emissions Sources
	Geologic Storage Capacity
	Access to Pipelines

	CCS Opportunities Concentrated in TX and LA
	Illustrative CCS Economics
	Lease Structure Overview
	Sliding Scale Economics Driven by Injection Rates

	Executing Strategy to Capture CCS Value
	Rayonier Value Proposition
	Align with High-Potential Customers
	Provide Highly Suitable Lands
	Deliver Significant Customer Value

	Rayonier’s Acres Under Agreement

	Demand for Carbon Offsets Expected to Grow
	Key Growth Drivers
	Projected Issuance of Carbon Credits by Year, MtCO2e/year 1 (Billions)

	Favorable Bioenergy Market Drivers
	Bioenergy Plays a Significant Role in All Net-Zero Scenarios and is Likely to be Incentivized
	Bioenergy Project Activity Across Our Footprint1
	Projects
	BECCS
	Liquid Fuel
	Biochar


	Decisions on Land-Based Solutions Consider Multiple Factors
	Our Long-Term U.S. Land-Based Solutions Targets
	Target Annual Adj. EBITDA1,2 Contribution ($M)
	Key Drivers / What to Monitor
	Solar
	CCS
	Carbon Markets
	Bioenergy


	Key Takeaways
	Wildlight Video

	Scaling Our Real Estate Development Platform
	Key Messages
	Real Estate Development – Creating New Growth Opportunities
	Core Business
	Growth Business

	Real Estate Development – Where We Play
	STRATEGIC SWEET SPOT
	Undeveloped Land
	Entitlement
	Horizontal Development
	Vertical Development


	How We Built a Leading Real Estate Development Platform
	Our Unique, Sustainable Competitive Advantages
	MARKET POSITION
	SCALE & REPUTATION
	STRONG CAPABILITIES

	Over 120K Acres with Long-Term Development Potential
	U.S. Southeast Overview: Extraordinary Platform for Growth
	Well-Positioned to Capture Favorable Migration Trends
	Key FL and GA Migration Drivers

	Wildlight: Project Overview
	Key Stats
	Notable Elements
	Next Steps

	Wildlight: Major Milestone
	Received entitlement approval for Phase 2 of Wildlight in November 2023
	Building on strong foundation from Phase 1

	Heartwood: Project Overview
	Key Stats
	Notable Elements
	Next Steps

	U.S. Pacific Northwest Overview: Select High-Value Opportunities
	Background / Overview
	Future Opportunity

	Unimproved Development Overview: Capturing Value with Minimal Investment
	Value Realization
	Key Transactions

	Real Estate Development Long-Term Financial Targets
	Target Average Annual Adj. EBITDA1,2 Contribution ($M)
	Key Drivers / Objectives

	Key Takeaways

	Excellence in Core Timber Business
	Key Messages
	High Quality Assets in Core Softwood Markets
	U.S. South 1.85M Acres
	Pacific Northwest 418K Acres
	New Zealand 421K Acres

	Inherent Stability in Our Core Timber Business
	Committed to Sustainable Forestry and State-of-the-Art Silviculture
	Sustainable Forestry
	State-of- the-Art Silviculture

	Timberlands: Key Market Drivers
	U.S. Housing
	Pulpwood Markets
	Export Demand

	Timber Segment EBITDA Mix
	U.S. South: Concentrated in Top Markets
	2023 Composite Price Quartile Rankings
	2023 Composite Price by Region
	Key Takeaways

	U.S. South: Continued Market and Capacity Growth
	U.S. South Lumber Production, Capacity, and Market Share1
	Average Lumber Production Costs by Region1
	Key Takeaways

	U.S. South: Pulpwood End Markets
	Pulpwood Market Outlook
	2021-2023: Post-COVID Pullback in Demand
	Favorable Long-Term Demand Drivers


	Pacific Northwest: Log Pricing Highly Correlated to Lumber Pricing
	Pacific Northwest Log and Lumber Prices1
	Key Takeaways

	New Zealand: Export Market Drivers
	New Zealand: Export Markets
	Chinese Log Import Volumes
	Key Takeaways

	New Zealand: Anticipated Growth in Domestic Market
	Key Takeaways

	Creating Value through Active Portfolio Management
	Key Messages
	Active Portfolio Management Approach
	Sell Rural HBU to Capture Premiums
	Acquire High-Quality Land to Improve Portfolio
	Divest Less Strategic Assets for Capital Recycling

	Rural HBU Program – Consistently Driving Premium Realization
	Core Business
	Growth Business

	Strong Demand for Rural Land
	Rural Properties
	Rural Places

	Proven Track Record of Capturing Premiums
	Real Estate / HBU Economics
	Avg. HBU Value per Acre2 ($/Acre) | Premium to NCREIF South (%)
	Avg. HBU Volume2 (Acres Sold) | % U.S. South Acreage

	Active Portfolio Management Framework
	Where to Play
	Geographical Fit
	Market Dynamics

	What to Buy / Sell
	Property Attributes
	Strategic Alignment

	How to Capitalize
	Financial Metrics
	Portfolio Upgrade


	Disciplined, Data-Driven Underwriting Process
	Leverage Institutional Knowledge
	Target Properties in Top Markets
	Underwrite with a Disciplined Process
	Employ Rigorous Financial Analysis
	Pursue Continuous Improvement

	Positioning Portfolio to Maximize Optionality
	Net Acreage Acquired or Sold by State1
	Key Takeaways

	Improving Productivity through Active Portfolio Management
	Acquisitions and Land Sales by Year
	Acres Owned or Managed
	Sustainable Yield

	Pope Resources’ Case Study: Maximizing Value through Portfolio Optimization
	Background
	Actions Taken
	Outcomes

	Davis Acquisition Case Study: Buy Wholesale, Sell Retail
	Dionysus & Tigercat Acquisitions Case Study: Upgrading U.S. South Portfolio through Large Scale Acquisition
	Highlights – Increased Presence in Strong U.S. South Markets
	Future Opportunity

	Private Timberland M&A Markets Remain Robust
	U.S. Timberland Deal Flow
	Avg. Reported Real Discount Rates1

	U.S. South Valuation Dynamics
	U.S. South Value per Acre (NCREIF)
	Key Components of Timberland Returns

	Asset Disposition Plan: Leveraging Public vs. Private Arbitrage Opportunity
	EV / EBITDA Multiple Comparison
	$1B Disposition Initiative
	Oregon Disposition
	Dispositions Update


	Update on Our Disposition Plan
	Key Objectives
	Key Disposition Criteria
	Update on Approach by Region
	U.S. South
	U.S. PNW
	New Zealand


	Key Takeaways

	Committed to Prudent Financial Management
	Key Messages
	Strong Through-the-Cycle Financial Performance
	Adj. EBITDA1 ($M)
	Cash Available for Distribution1 ($M)

	Conservative Capitalization and Balance Sheet Management
	Committed to Maintaining Investment Grade Credit Profile
	Current Credit Ratings
	Credit Highlights
	Enhanced Credit Ratio Targets

	Well-Positioned to Maintain Low Cost of Debt
	Rayonier Debt / Interest Rate Swap Maturity Profile1

	Nimble Capital Allocation Approach
	Update on Our Shareholder Value Enhancement Initiatives
	Plan Objectives

	Anticipate New Disclosures Around Land-Based Solutions and Real Estate Development
	Land-Based Solutions (U.S. Only) Target Annual Adj. EBITDA1 Contribution ($M)
	Real Estate Development Target Average Annual Adj. EBITDA1,2 Contribution ($M)
	Key Takeaways

	Building on a Strong Financial Foundation
	Key Priorities as Newly Appointed CFO
	Focusing on continued financial transparency
	Enhancing finance platforms for continued growth
	Maintaining top finance talent


	Key Takeaways

	Closing Remarks
	Three Strong Businesses Well-Positioned for Future Growth
	How We Will Win – Our Sustainable Competitive Advantages

	Appendix
	Definitions of Non-GAAP Measures and Pro Forma Items
	Reconciliation of Net Debt
	Q4 2023

	Reconciliation of Operating Income (Loss) to Adjusted EBITDA by Segment
	Reconciliation of Cash Provided by Operating Activities to Cash Available for Distribution
	Enterprise Value to Adjusted EBITDA Multiple Calculations

	Speaker Bios




