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 Key Messages
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 Executing a disciplined and multi-faceted 
 approach to active portfolio management with a 
 seasoned team of leaders

 1

 Proven track record of capturing significant 
 premiums through rural HBU program2

 Demonstrated ability to take opportunistic 
 actions as market conditions change4

 Positioning portfolio to maximize optionality3



 Divest Less 
 Strategic Assets 

 for Capital 
 Recycling

 Optimizing Our Portfolio Value through Both Addition and Subtraction
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 Active Portfolio Management Approach

 Sell Rural 
 HBU to Capture 

 Premiums

 Acquire 
 High-Quality 

 Land to Improve
 Portfolio

 •  Identify highest and best use 
 of every acre

 •  Capture significant premiums 
 to intrinsic value

 •  Improve forest productivity 
 and sustainable yield

 •  Position portfolio in better 
 markets with assets that 
 have optionality

 •  Continuously evaluate 
 portfolio for long-term 
 strategic fit

 •  Monetize less strategic 
 assets, reinvest in higher 
 returning opportunities



 Rural HBU Program – Consistently Driving Premium Realization 
 

 Core Business  Growth Business 
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 Development 

 Improved 
 Development 

 

 

 

 

 

 Sale of non-strategic 

 timberland assets 

 Creating value 

 through rural places 

 & properties 

 Creating value 

 through properties with 

 development rights 

 Creating value 

 through developed 

 land parcels 
 

 

 Lower  PREMIUM VALUE  Higher 
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 Homesteading  Recreation

 Ranching  Farming

 Generating Financial Premiums by Serving Demand for Those Recognizing the Benefits of Rural Lifestyle
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 Strong Demand for Rural Land

 Rural Properties
 •  25+ acre tracts
 •  Surge in demand for recreational and natural retreats 

 as well as investment properties
 •  Promote outdoor recreation and properties with unique 

 and natural features
 •  Strong demand from those recognizing investment 

 portfolio benefits of land ownership 

 Rural Places
 •  1-acre to 25-acre rural homesteads
 •  Surge in demand with work from anywhere trend and 

 better rural broadband 
 •  Simplify land purchasing process
 •  Generate financial premiums with minimal investment



 Stable Volumes and Increasing Premiums Being Achieved through Rural HBU Sales Program
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 Proven Track Record of Capturing Premiums

 Real Estate / HBU Economics
 •  Target sales of ~1-2% of U.S. South 

 landholdings annually
 •  Target premiums of 50-100% 

 over core timberland value
 •  Estimated Annual contribution

 of ~$50-80M Adj. EBITDA1

 Avg. HBU Value per Acre2 ($/Acre) | Premium to NCREIF South (%)

 $2,763  $2,971 

 $4,084 

 55%  65%
 104%
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 Avg. HBU Volume2 (Acres Sold) | % U.S. South Acreage

 1 Non-GAAP measure (see Appendix for definitions and RYN reconciliations). 2 Excludes Large Dispositions, Improved Development, Conservation Easements, and New 
 Zealand land sales.



 Rigorous Analytical Framework Drives Portfolio Management Decisions
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 Active Portfolio Management Framework

 Premier softwood 
 growing regions

 Proximity to customer 
 end markets and major 

 population centers

 Customer health and 
 concentration

 Cash yield

 CAD accretion

 Total return

 Timber supply / 
 demand tension

 Rural HBU land 
 demand

 Favorable migration 
 and demographic 

 trends

 Regulatory 
 environment

 Forest productivity
 (e.g., site index)

 Operability (e.g., logging 
 conditions, plantation 

 suitability, etc.)

 Density and quality of 
 infrastructure network

 Number and type of 
 existing encumbrances 

 (less = better)

 Synergistic with 
 existing operations

 Limited execution 
 risks

 Optionality to convert
 to higher-value uses

 Increasing biological 
 productivity

 Increasing commercial 
 operability

 Positioning to better 
 timber markets

 Potential conversion 
 to HBU land sales

 How to CapitalizeWhat to Buy / SellWhere to Play

 Geographical Fit  Strategic Alignment  Financial MetricsProperty Attributes  Portfolio UpgradeMarket Dynamics



 Holistic Decision-Making Process with a Focus on Continuous Improvement
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 Disciplined, Data-Driven Underwriting Process

 Foundational Valuation Framework

 Cost Approach  Comparable Sales  DCF Analysis
 Used to develop

 INITIAL valuation
 Used to develop
 FINAL valuation

 Leverage 
 Institutional 
 Knowledge

 Target 
 Properties in 
 Top Markets

 Underwrite 
 with a Disciplined 
 Process

 Employ 
 Rigorous 
 Financial Analysis

 Pursue 
 Continuous 
 Improvement

 Tap into the deep 
 knowledge and 
 expertise of subject 
 matter experts

 Identify properties 
 in markets with 
 favorable price tension 
 and land optionality

 Calibrate biological 
 growth projections with 
 operational realities and 
 minimize speculation

 Utilize a transparent 
 review process to vet 
 each assumption

 Drive constant 
 focus on portfolio and
 process optimization 
 through post acquisition 
 internal audits

 Staged Gating Process
 Average Deals Evaluated Annually

 Gate

 A
 Gate

 B
 Gate

 C
 Average Deals Closed Annually: ~5-10

 ~50-60  ~20-30  ~10-15



 +127
 +21

 -67  -14  +134

 +18

 +95

 +98

 -55

 1 Cumulative acres acquired minus Large Dispositions.  93RYN 2024 INVESTOR DAY  |

 Positioning Portfolio to Maximize Optionality

 Net Acreage Acquired or Sold by State1

 (000 Acres, 2017-2023)
 •  Acquired acreage in strong 

 timber markets with optionality 
 for land-use conversion near 
 population centers

 •  Reduced footprint in more 
 remote areas with less 
 optionality

 •  Added ownership near 
 Houston, Jacksonville, Savannah 
 and Seattle metro areas

 •  Proximity to metro areas is a 
 major driver of demand for 
 rural HBU, non-timber income 
 and Land-Based Solutions

 Key Takeaways

 Acquisitions Focused on Strong Timber Markets with Significant Upside Potential



 9.15
 10.90

 3.35
 4.05

 2014  2015  2016  2017  2018  2019  2020  2021  2022  2023

 Sustainable Yield

 Sustainable Yield per Acre

 1 Excludes sold, expired, and relinquished leased acres of 237K. 2 Includes sale of Timber Funds Business in 2021 for total proceeds of $73M.  94RYN 2024 INVESTOR DAY  |

 Improving Productivity through Active Portfolio Management

 •  Rayonier has acquired a total of 
 825K acres for $2.3B and sold 
 588K1 acres for $1.9B2 since 2014 
 spin-off of Rayonier Advanced 
 Materials

 •  Total acreage under management 
 has remained relatively stable over 
 the last decade

 •  While overall acreage has remained 
 relatively stable, sustainable yield 
 has increased by ~19% since 2014
 –  Silviculture and genetic gains have

 improved productivity
 –  Acres acquired are more productive 

 than acres sold

 Sustainable Yield
 (Million Short Green Tons | Tons / Acre / Year)

 2.7  2.7  2.7  2.6  2.6  2.6  2.7  2.7
 2.8

 2.7

 2014  2015  2016  2017  2018  2019  2020  2021  2022  2023

 62
 37

 111  109

 30

 71

 156

 103

 141

 5

 -45  -33

 -128

 -73

 -34
 -17

 -111

 -32  -28

 -86

 2014  2015  2016  2017  2018  2019  2020  2021  2022  2023

 Acquired  Sold

 Acquisitions and Land Sales by Year
 (000 Acres) 

 Acres Owned or Managed
 (Million Acres) 

 +19%



 On Track to Generate Return Well Above Underwriting Discount Rate
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 Pope Resources’ Case Study: 
 Maximizing Value through Portfolio Optimization

 Announced: January 2020

 Size: $656M

 Expanded portfolio in PNW
 •  125K acres in Western WA
 •  5 development projects in West Puget 

 Sound area
 •  12% co-investment in 3 timber funds 

 owning 141K acres

 •  Quickly integrated forestry and harvest 
 operations to maximize synergies

 •  Developed new sources of non-timber 
 income

 •  Identified significant HBU to position 
 for future value optimization

 •  Exited Timber Funds business for 
 premium to NAV

 •  Captured significant HBU premium 
 through sale of 359 acres of unimproved 
 development for $40M

 Actions TakenBackground  Outcomes

 Returned $237M of cash
 representing 36% of purchase 
 price in <4 years of ownership

 Increased presence in strong log 
 markets with robust HBU demand

 Drove significant improvements 
 in Pacific Northwest long-term

 sustainable yield and Douglas-fir 
 product mix
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 Davis Acquisition Case Study: 
 Buy Wholesale, Sell Retail

 Land Acquired 
 in East TX
 (2012)

 ~63K
 Acres Acquired

 ~$88M
 Purchase Price

 ~$1,400
 Avg. Price per Acre

 2013-2023 Key Actions
 Maximizing Value by Opportunistically 

 Disposing of HBU Acreage

 Acres Sold  Sale Price  $/Acre

 Underwriting  ~10K  ~$30M  ~$3,000

 Realized1  ~16K  ~$55M  ~$3,400

 Additional Highlights
 ü ~47K acres continue to 

 be managed for timber, 
 land-based solutions, non-
 timber, and HBU land sales

 ü $10M generated in 
 easement income since 
 inception

 ü Significant acreage 
 with CCS and solar lease 
 optionality

 +13%
 INCREASE

 63%
 OF ORIGINAL 

 PURCHASE PRICE

 +6K
 ACRES SOLD

 Opportunistic Approach of Buying Wholesale and Selling Retail to Create Shareholder Value

 1 As of 12/31/23.



 1 Non-GAAP measure (see Appendix for definitions and RYN reconciliations). 2 Peer 1 and Peer 2 metrics based on publicly disclosed acquisition values and public guidance 
 provided by acquirers. RYN Acquisitions metrics reflect estimates for timber/NTI-only Adj. EBITDA (i.e., excluding Real Estate Adj. EBITDA).

 Expanding Portfolio in Strong Markets with Optionality to Capture Future Upside
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 Dionysus & Tigercat Acquisitions Case Study: 
 Upgrading U.S. South Portfolio through Large Scale Acquisition 

 Avg. Annual EBITDA1 per Acre  EBITDA1 Yield

 $166 

 $104 

 $160 

 RYN Acquisitions  Peer 1: GA/SC/AL  Peer 2: NC/SC

 5.0%
 4.0%

 4.9%

 RYN Acquisitions  Peer 1: GA/SC/AL  Peer 2: NC/SC

 Future Opportunity
 •  Average annual harvest 

 volume of ~725K tons over 
 first 10 years

 •  Located in tensioned markets 
 with favorable long-term 
 pricing trends

 •  Additional upside from HBU 
 real estate, CCS, and Solar

 •  Improves overall quality of 
 U.S. South portfolio and adds 
 scale in some of our strongest 
 timber markets

 •  Highly productive timberlands with 72% plantable and average site index of 73
 •  Improved U.S. South sustainable yield by ~11% to ~7.0M tons
 •  Mature age-class with average plantation age of ~18 years

 Nov 2022  Price: ~$454M  ~138K Total Acres

 Highlights – Increased Presence in Strong U.S. South Markets

 Favorable KPIs vs. Other Recent Large-Scale Transactions in U.S. South

 2  2  2  2



 1 Source: Sewall August 2023 Investor Survey.

 Timberland Markets Remain Both Highly Liquid and Highly Competitive with Respect to Quality Assets
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 Private Timberland M&A Markets Remain Robust

 U.S. Timberland Deal Flow
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 Timberland Assets Trade at Relatively High EBITDA Multiples Due to Incremental Components of Return 
 That Are Not Reflected in EBITDA Yields 
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 EV / EBITDA Multiple Comparison
 •  Rayonier’s public market valuation is currently below private market 

 valuation benchmarks
 •  Valuation disconnect holds across multiple geographies and benchmarks
 •  Rayonier announced $1B disposition initiative in Nov. 2023 to capitalize 

 on disconnect

 $1B Disposition Initiative
 Oregon Disposition
 •  Sold 55,000 acres in Southwest Oregon to Manulife 

 Investment Management
 •  Generated proceeds of $242M, ~$4,400 per acre

 Dispositions Update
 •  Significant interest from well-capitalized buyers
 •  Currently evaluating multiple opportunities
 •  Continuing to identify assets that:

 –  Have limited optionality for Rayonier
 –  Have limited synergies with rest of portfolio
 –  Have greater value to other owners
 –  Will upgrade portfolio upon sale

 18.2x  20.8x

 23.1x
 26.3x

 35.2x

 55.3x

 36.4x

 EV / Adjusted EBITDA
 EV / Timber EBITDA

 Rayonier 
 2023E Adj. EBITDA1 
 (at Announcement)2

 NCREIF 
 U.S. South 

 2023 EBITDA

 NCREIF 
 U.S. PNW 

 2023 EBITDA

 NZ Appraisal 
 2023 Timber 

 EBITDA

 Rayonier 
 2023A Adj. EBITDA1

 (Current)

 Asset Disposition Plan Designed to Reduce Leverage and Capitalize on Public-Private Arbitrage

 Asset Disposition Plan: 
 Leveraging Public vs. Private Arbitrage Opportunity 

 1 Non-GAAP measure (see Appendix for definitions and RYN reconciliations). 2 As reflected in our Shareholder Value Enhancement Initiatives presentation from November 2023. 



 Update on Our Disposition Plan

 Key Objectives  Key Disposition Criteria

 •  Reduce leverage for higher rate environment
 •  Capitalize on public-private valuation gap

 Concentrate capital in markets with
 •  Strongest cash flow attributes
 •  Most favorable long-term growth prospects

 Clear Actions in Place to Deliver on Our $1B, 18-Month Target

 Update on Approach by Region

 New ZealandU.S. PNWU.S. South
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 •  Identified ~100K acres of less strategic 
 lands suitable for disposition

 •  Focused on maintaining HBU and 
 land-based solutions upside

 •  Identified 100K+ acres of less strategic 
 lands suitable for disposition

 •  Focused on improving residual portfolio 
 age class and operational efficiency

 •  Evaluating JV structure and options to 
 maximize long-term value

 •  Anticipate lengthier evaluation process 
 due to JV governance structure



 Key Takeaways
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 Executing a 
 disciplined and 
 multi-faceted 
 approach to active 
 portfolio management 
 with a seasoned team 
 of leaders

 1  Proven track 
 record of 
 capturing 
 significant 
 premiums through 
 rural HBU program 

 2  Demonstrated 
 ability to take 
 opportunistic 
 actions as market 
 conditions change

 4Positioning 
 portfolio 
 to maximize 
 optionality

 3


	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




