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Financial Highlights: 

(Dollars in millions) 2022 2021 2020 

Sales & Earnings 

Sales 
Pro Forma Revenue (Sales)(a)

Operating Income 
Pro Forma Operating Income(a)

Net Income attributable to Rayonier, L.P. 
Net Income attributable to Rayonier Inc. 
Pro Forma Net Income(a)

$ 909.1 
878.6 
165.8 
138.5 
109.5 
107.1 
91.5 

$ 1,109.6 
863.1 
269.8 
161.6 
157.1 
152.6 

94.1 

$ 859.2 
720.4 

74.4 
82.3 
37.6 
37.1 
33.1 

Adjusted EBITDA By Segment (b)

Southern Timber 
Pacific Northwest Timber 
New Zealand Timber 
Timber Funds 
Real Estate 
Trading 
(–) Corporate/Other 

$ 156.9 
63.9 
54.5 

– 
72.7 

0.4 
(34.2) 

$ 120.2 
57.3 
78.5 

2.3 
100.7 

0.1 
(29.4) 

$ 109.1 
37.1 
55.0 

1.8 
91.4 
(0.5) 

(26.6) 

Total Adjusted EBITDA $ 314.2 $ 329.8 $ 267.4 

Cash Flow 

Cash provided by Operating Activities 
Cash Available for Distribution(b)

$ 269.2 
188.5 

$ 325.1 
207.8 

$ 204.2 
162.4 

Debt & Debt Ratios 
)Debt (excluding Timber Funds)(c $ 1,523.1 $ 1,376.1 $1,294.9 

Cash and Cash Equivalents (excluding Timber Funds) 114.3 358.7 80.5 
Net Debt 1,408.8 1,017.4 1,214.4 
Net Debt to Enterprise Value(d) 22% 14% 23% 

(a) These non-GAAP measures are defined and reconciled on page 9. 
(b) Adjusted EBITDA and Cash Available for Distribution (CAD) are non-GAAP measures defined and reconciled on pages 53, 54, and 55 within this Annual Report on Form 10-K. 
(c) Total debt as of December 31, 2022, 2021, and 2020 reflects the principal on long-term debt, net of fair market value adjustments and gross of deferred financing costs and unamortized 

discounts of $8.4, $8.3, and $2.5 million, respectively. 
(d) Enterprise value based on equity market capitalization (including Rayonier, L.P. units) plus net debt based on Rayonier Inc.’s share price at year-end. 
(e) Excludes Timber Funds. 

Adjusted EBITDA(b)

(Dollars in millions) 

$360 

Total Harvest(e)

(Tons in millions) 

12 

CAD(b)

(Dollars in millions) 

$240 

270 9 180 

180 6 120 

90 3 60 

– – – 

2020 2021 2022 2020 2021 2022 2020 2021 2022 
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Dear Fellow 
Shareholders: 
The deteriorating macroeconomic climate that we experienced 

throughout 2022, including geopolitical and economic repercussions 

stemming from the war in Ukraine, lingering COVID-related market 

disruptions, inflationary pressures across the globe, and higher 

interest rates, made for a challenging operating environment. Yet 

for Rayonier, it also reinforced the inherent benefits of our pure-play 

timber REIT model. The positioning of our portfolio in some of the 

best global softwood timber markets not only helped us weather 

these macroeconomic headwinds, but also helped deliver one of 

our strongest full-year Adjusted EBITDA results since our separation 

into a pure-play timberland REIT in 2014. 

2022 In Review 

Full-year 2022 net income attributable to Rayonier was $107 million, 

or $0.73 per share, which included the impact from Large 

Dispositions and a timber write-off resulting from a fire casualty 

event. Excluding these items and adjusting for pro forma net 

income adjustments attributable to noncontrolling interests in 

the operating partnership, full-year pro forma net income was 

$92 million, or $0.62 per share, which compares to pro forma 

net income of $94 million, or $0.67 per share, in 2021. 

We generated total Adjusted EBITDA in 2022 of $314 million—5% 

lower than the prior year total of $330 million—as market condi-

tions deteriorated during the course of the year in response to 

growing macroeconomic uncertainty, inflationary pressures, 

and a slowing housing market. Nevertheless, we enjoyed a 

record full-year Adjusted EBITDA contribution of $275 million 

from our three timber segments, including record full-year 

results in both our Southern Timber and Pacific Northwest 

Timber segments. Full-year Cash Available for Distribution 

(CAD) was $189 million, representing a 9% decrease from the 

$208 million of CAD we generated in 2021. 

In our Southern Timber segment, full-year weighted average 

stumpage prices were up 18% in 2022 versus 2021, which when 

combined with 10% higher harvest levels resulting from previous 

acquisitions and a 12% increase in non-timber sales, translated to 

record segment Adjusted EBITDA. Our Pacific Northwest Timber 

segment also generated record segment Adjusted EBITDA, bene-

fiting from a 17% increase in weighted average delivered log 

prices, which more than offset a 5% decrease in both harvest 

volume and non-timber sales. These strong results were partially 

offset by weaker results in our New Zealand Timber segment, 

which experienced a 10% decrease in delivered log prices driven 

by COVID-related market slowdowns in China. While segment 
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Adjusted EBITDA was down 31%, a bright spot for New Zealand 

results was a $20 million increase in non-timber revenue driven 

by a significant increase in carbon credit sales. Real Estate 

segment Adjusted EBITDA was down 28% from an exceptionally 

strong 2021 as the prior year included a large Unimproved 

Development transaction. 

Capital Allocation, Capital Allocation, 

Capital Allocation 

The long-term success of our company is largely driven by our 

ability to effectively allocate capital. In that context, we have 

always stressed the importance of nimble capital allocation, as 

no one has a perfect line of sight to future movements in capital 

markets or changes in asset values. At different points in time, 

we have sought to capture value for our shareholders by both 

buying back stock and issuing stock, being active as both a 

buyer and seller of timberlands, and investing capital in real 

estate development projects to help catalyze future demand. All 

of our capital allocation initiatives are conducted with a view 

toward building long-term net asset value (NAV) per share. I am 

particularly proud of the work our team did in this arena in 2022, 

both from a planning and execution standpoint. 

On the heels of the 2020 Pope Resources acquisition, our trailing 

net debt to Adjusted EBITDA ratio of 4.9x was at the higher end 

Pine plantations in Texas 

of our comfort level. Since then, our team has worked diligently to 

not only integrate the Pope Resources assets and people, but also 

to rationalize a portion of this portfolio to create incremental bal-

ance sheet capacity. To this end, we sold the private equity timber 

fund business as well as a subset of Pope’s real estate portfolio. 

To date, we have returned $144 million of cash from these asset 

sales at values well in excess of our original underwriting, thereby 

allowing us to defray 90% of the original cash consideration paid 

for the Pope Resources acquisition. 

The addition of Pope’s 124,000 acres of high-quality western 

Washington timberlands also allowed us greater flexibility to ratio-

nalize our legacy Rayonier timberland portfolio in Washington 

state. Subsequent to closing the Pope Resources acquisition, we 

completed three Large Dispositions of legacy Rayonier timber-

lands, selling lands of below average quality and higher operating 

costs relative to our broader Pacific Northwest portfolio. These 

transactions, which totaled 28,000 acres for total cash proceeds 

of $87 million, exemplify our active portfolio management philos-

ophy and equate to “addition by subtraction” by improving our 

overall portfolio quality. 

Following the Pope Resources transaction, we also launched a 

$300 million At-The-Market (ATM) equity offering program, 

designed to opportunistically raise incremental equity capital 

during open trading windows. We completed this authorization in 

late 2022 and subsequently launched a new $300 million ATM 

program. Since initiating our first ATM program in 2020, we’ve 
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Newly planted pine seedling in Florida 

issued 9.0 million shares at an average price of $36.43 per share, 

generating $329 million in gross proceeds. Overall, we have been 

pleased with the success of our ATM program, which we view as 

an efficient, low-cost vehicle to raise equity capital for bolt-on 

acquisitions and other capital allocation priorities. 

All of these efforts, along with the completion of several financing 

and debt restructuring transactions in 2021 designed to lower 

our cost of debt and extend our maturity profile, allowed us to 

significantly strengthen our balance sheet and build additional 

acquisition capacity for the right opportunity. 

2022 Timberland Acquisitions 

in the U.S. South 

While we’ve worked hard to create balance sheet flexibility and are 

always striving to improve our timberland portfolio, it’s important to 

note that we don’t believe in growth for growth’s sake. Our focus 

instead is to look for opportunities to improve the quality of our 

portfolio, grow in the most tensioned wood baskets, complement 

our existing age-class structure, and drive improvements in our 

sustainable yield. In addition to being nimble and opportunistic with 

respect to capital allocation, we believe that it’s equally important to 

remain disciplined on acquisition underwriting, especially as we 

enter a period in which we’ve seen carbon optionality driving 

increased competition for timberland properties. Lastly, while we 

tend to place more emphasis on negotiated transactions, we don’t 

shy away from auctions when we see a property come to market 

with a strong fit to our underwriting criteria. 

Such was the case in 2022, when we identified two particularly 

attractive properties from the same seller in the U.S. South, 

comprising a total of 138,000 acres of well-stocked timberlands 

located in Texas, Louisiana, Alabama, and Georgia. The fit to our 

existing portfolio in each geography was outstanding, and the 

fact that we knew these markets well significantly mitigated 

the execution risk that would otherwise be associated with 

buying timberlands in a new geography. Properties of this 

quality and fit don’t come along very often, so we were very 

pleased to successfully acquire these properties late in the 

year for total consideration of $454 million—our largest cash 

transaction in two decades. 

Consistent with our portfolio management strategy, these acqui-

sitions improved the overall quality of our U.S. South portfolio, 

with higher site index, percent plantation, inventory stocking, 
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and sustainable yield per acre relative to our legacy U.S. South 

portfolio. With a sustainable yield of 4.8 tons per acre per year, 

the acquisitions improved our U.S. South sustainable yield by 

11% to approximately 7 million tons per year. In addition, the 

acquired properties are located in some of the strongest mar-

kets across the U.S. South. Combined with our legacy portfolio, 

approximately 71% of our U.S. South portfolio is now located 

in top quartile markets (as measured by TimberMart-South 

composite pricing). We expect these properties will add an 

average of approximately $23 million per year to our Adjusted 

EBITDA over the first decade of ownership, excluding any 

potential upside from higher-and-better-use (HBU) sales and 

“nature-based solutions” opportunities. While “fully priced” in line 

with the competitive market we’ve seen for recent high-quality 

timberland assets, these transactions stack up favorably relative 

to transaction precedents in terms of EBITDA per acre, EBITDA 

yield, and purchase price EBITDA multiple. 

Burgeoning Nature-Based 

Solutions Business 

Timber as an asset class is enjoying somewhat of a renaissance in 

terms of its investment appeal, as prospective buyers are increas-

ingly attracted to the positive environmental and climate attributes 

of timberlands. With the ever-increasing urgency to address the 

impacts of climate change and the recognition of the role forests 

play in sequestering atmospheric carbon, owning timberlands has 

taken on many new dimensions. For example, there is an increasing 

recognition that we have the potential to sequester more atmo-

spheric carbon and reduce net greenhouse gas (GHG) emissions by 

substituting energy-intensive building products, such as concrete 

and steel, with wood-based products. In addition, a variety of alter-

native uses for land and fiber are rapidly evolving to support the 

low-carbon economy transition, creating significant opportunities 

for timberland owners to be providers of nature-based solutions. 

Such opportunities include monetizing carbon sequestration in the 

form of forestry carbon offsets (in both regulated and voluntary 

markets), leasing land for solar installations and wind farms, leasing 

land (i.e., pore space) for carbon capture and storage (CCS) projects, 

and supplying fiber for bioenergy and sustainable aviation fuel 

manufacturing facilities. While some of these opportunities are still 

relatively nascent in their development, they all represent increased 

future optionality and competition for both wood fiber and land use 

more generally, which we believe bodes well for the future value 

upside of forestry assets. 

We are working diligently across this full spectrum of nature-

based solutions to better understand how these opportunities can 

add value to our timberland portfolio over time. We have consider-

able experience working in some of these areas, while others are 

relatively new to us over the past few years. As we increasingly 

seek out opportunities to be a provider of nature-based solutions, 

we are devoting significant additional resources toward both better 

understanding these options and working to build business plans 

to capitalize on identified opportunities. Of course, we are not 

alone in these pursuits. As nature-based solutions have continued 

to gain momentum over the past several years, we are seeing 

more non-traditional buyers of timberland coming into the asset 

class, and we are seeing valuations increase in recognition of 

this increased option value. 

In particular, forest carbon offset markets have attracted significant 

attention in recent years, and we’ve gained considerable experience 

in this area through our New Zealand Timber segment. New Zealand 

operates a regulated carbon offset market known as the New Zealand 

Emissions Trading Scheme, in which registered forests established 

after 1989 generate carbon credits, or New Zealand Units (NZUs), 

after a forest has been established and while it grows. A portion 

of these NZUs are relinquished when the forest is harvested. Over 

time, unencumbered NZUs can be sold to GHG emitters, who are 

required to buy and retire NZUs to offset their GHG emissions. At 

year-end 2022, we had an inventory of 1.6 million unencumbered 

NZUs, from which we expect to sell units from time to time into 

the open market. In 2022, for example, we generated $20 million 

of NZU carbon credit sales. 

Unlike New Zealand, the U.S. does not have a regulated carbon 

credit market. Instead, there are a number of voluntary carbon 

credit markets, each with differing characteristics as well as 

perceived quality. Most U.S. forestry carbon offset projects are 

based on Improved Forest Management (IFM) standards, where 

a timberland property is managed differently than in the past in 

order to generate carbon additionality. This might include extending 

rotation lengths, growing different species, or otherwise managing 

the land in a different manner. The value of such IFM carbon credits 

varies widely based on how the carbon registries and market 

participants perceive the quality of such credits. Carbon credits 

can also be generated from afforestation activity, where land 

that has been in alternative uses such as farming or grazing is 

converted into forestry. Such afforestation credits, because the 

carbon additionality is considered superior to IFM projects, are 

typically worth considerably more in carbon credit markets. Rayonier 

is currently working on both IFM and afforestation carbon credit 

projects in the U.S. 

Overall, while it is still too early to assess which nature-based 

solutions will become viable long-term business opportunities, we 

expect that they will collectively alter our future strategic 

approach as a large-scale timberland owner. We are encouraged 

by the progress we’ve made to date in better understanding these 

opportunities and are beginning to convert some of them into 

financial results as we now have in place our first wind farm lease, 

our first solar farm lease, and our first CCS lease. We’ve also 

closed on a small acquisition that we expect to utilize for our 

first afforestation project. To further facilitate progress on these 

nature-based solutions opportunities, we have recently restruc-

tured some parts of the organization to bring more senior leadership 

attention to this burgeoning field. Returning to the theme of 

optionality, we’re confident that the efforts we’re undertaking 

05



around nature-based solutions will both increase our optionality 

and add NAV per share going forward. 

Climate Smart Forestry Practices 

While climate change has and will continue to impact how we 

manage our timberlands to mitigate certain risks, we’re also working 

to identify future opportunities that might arise from climate change. 

Rayonier continues to review the most up-to-date analyses of 

climate change produced by the Intergovernmental Panel on 

Climate Change as well as government agencies in New Zealand 

and the U.S. to determine how climate change will impact our forests. 

In general, we expect that carbon dioxide levels, temperatures, and 

rainfall will increase in each of our three timber growing regions. 

These changes will likely increase the rate of photosynthesis as 

well as water-use efficiency in our forests, resulting in a longer 

growing season and increased forest productivity across most of 

our ownership. 

On the other hand, climate change will also increase the frequency 

and severity of periodic weather events, such as hurricanes, severe 

rainstorms, cold snaps, heat waves, and drought. As a result, we are 

actively working to mitigate the risks associated with climate 

change by implementing a number of climate smart forestry 

practices. Such practices include: 

• We are developing an improved understanding of forecasted 

regional and subregional climate change to aid our foresters in 

decision-making on the ground as well as inform our portfolio 

management decisions. 

• We are refining our proprietary soil and site classification system, 

which maps soil types across our ownership to determine those 

sites that are most sensitive to climate change, especially 

extreme events such as droughts, heat waves, and floods. 

• Our forest genetics program is testing both new species and 

improved genotypes, including hybrids, that are better adapted 

to future climate conditions. Our seedling nursery operations 

are also shifting to a heavier mix of containerized seedlings to 

deploy in areas of higher risk of drought in order to improve 

initial seedling survival and growth. 

• We are working to identify and mitigate insect and disease 

threats that may be associated with climate change. For example, 

our forest genetics program is developing new genotypes that 

are more resistant to insects and diseases to reduce forest 

health risks. 

• We are working to identify and control invasive plant species 

that may become more aggressive in the future as climate 

change conditions evolve. 

• We are working to improve our road engineering and mainte-

nance practices to reduce the impact of high intensity rainfall 

from periodic storms. 

• We are analyzing hurricane risks across our ownership and 

developing management practices that can be implemented to 

minimize those risks. 

• We are working to reduce the risk of catastrophic wildfires by 

altering stand conditions to reduce fire intensity, while working 

with neighbors and fire management agencies to better manage 

fires on lands within, and adjacent to, our ownership. 

Overall, we expect these climate smart forestry practices to miti-

gate, but not necessarily eliminate, the risks to our timberlands from 

climate change. However, we also expect to enjoy productivity 

gains as a byproduct of climate change. As we contend with these 

risks and opportunities, we expect to leverage our active portfolio 

management strategy by moving in and out of various subregions in 

an effort to continue to best position our portfolio for the future. 

Real Estate Improved Development 

Projects Hitting Their Stride 

Our real estate business historically sold a mix of HBU rural lands, 

non-strategic timberlands, and conservation parcels to a wide 

array of buyers. While these types of transactions still comprise the 

Heartwood Improved Development project 

south of Savannah, Georgia 
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majority of our real estate activity, following our separation into a 

pure-play timber REIT in 2014, we reset our real estate strategy, 

expanded our real estate team, and made the decision to invest 

capital in two large-scale Improved Development projects in order 

to catalyze demand and add value to our neighboring properties. 

Our first project—Wildlight, located north of Jacksonville, 

Florida—commenced construction in 2016. This project consists 

of 24,000 acres for which Rayonier had worked for years to attain 

development entitlements. Our second project—Heartwood, 

south of Savannah, Georgia—was fully launched in 2020. This 

project consists of 20,000 acres, a significant portion of which 

has been approved for development. In both cases, we also own 

considerable timberland holdings outside the respective project 

footprints, which we expect will benefit from future HBU demand. 

Both projects have a lot of similarities and have generally followed 

a similar model. They are each located adjacent to I-95 inter-

changes, making them attractive for commuting, and each enjoys 

an outstanding school district. In both cases, we’ve donated land 

inside the project for the construction of new schools. We’ve also 

formed key relationships with quality healthcare providers—UF 

Health in the Wildlight project and St. Joseph’s/Candler in the 

Heartwood project. The substantial investments by these health-

care providers are expected to bolster each project’s success. 

Both projects have also benefited from strong regional market 

fundamentals as well as a nice diversity of product types, including 

single-family, multi-family, build-to-rent, and age-restricted resi-

dential as well as commercial and industrial offerings. 

When initiating such large-scale development projects, there is a 

need to prove out the concept first in order to draw larger national 

builders for later stages of the project. As a result, we started 

each project by constructing and selling finished lots to builders, 

which entailed considerable capital investment on our part. As both 

projects have picked up momentum, we’ve been able to attract 

larger builders and sell unfinished pods containing clusters of enti-

tled units for them to construct finished lots with their own capital. 

Amid the COVID pandemic, we saw residential property sales 

activity pick up considerably in Wildlight, as home buyers were 

looking to get out of urban communities and into more natural 

settings. This increase in demand allowed us to shift to pod sales 

sooner than anticipated and also contributed to an acceleration of 

commercial property sales within the project. As a result, we are 

well ahead of our original project underwriting in terms of sales 

absorption and net capital investment exposure. Our focus now 

is to maintain a supply of residential entitlements that are in line 

with projected demand from builders. 

Our Heartwood project has had a slightly different progression. 

The completion of a new I-95 interchange, which opened up access 
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to both the industrial and residential portions of the project, cou-

pled with increased demand for distribution space as a result of 

the COVID pandemic, led to a considerable pickup in activity within 

the industrial park portion of the project. With rail access to the 

Port of Savannah and the new freeway interchange, we ended up 

many years ahead of our original sales projections. Moreover, the 

employment opportunities created by the industrial development, 

coupled with similar COVID-related migration trends seen in 

Wildlight, helped to fuel incremental demand on the residential 

portion of the project. Notably, one of the industrial park parcels 

that was originally sold to the regional economic development 

authority will now be part of a multi-facility investment by Hyundai 

to manufacture electric vehicles in the Savannah area. These facil-

ities are projected to add approximately 9,500 jobs and are 

expected to materially increase demand for housing within our 

Heartwood project. 

Overall, we are very pleased with how these two Improved 

Development projects within our Real Estate segment are pro-

gressing. We expect these projects will serve as a nice source of 

cash flow diversification for many years to come and will further 

enhance the value of our surrounding landholdings as well as our 

pipeline of future HBU opportunities. 

Well Positioned for Future Growth 

While our overall results were down slightly from an exceptionally 

strong 2021, I’m extremely proud of how our team worked together 

to deliver strong financial performance while contending with 

numerous macroeconomic and market-related challenges during 

the year. Our well-diversified portfolio of highly productive tim-

berland properties in some of the strongest global softwood 

markets has served us well in managing through some volatile 

market conditions as well as setting us up for future success. 

I’ve been very pleased with the progress made over the past few 

years in growing and improving the quality of our portfolio, which 

has better positioned us to capture improved log pricing, higher 

land values, and new nature-based solutions revenue streams. 

Moreover, I feel that our team, our culture, our timberland assets, 

and our strategies are well aligned to achieve future success. 

We have an unwavering commitment to our vision of having 

best-in-class assets, operations, and disclosure, while also 

being the preferred employer for forestry and land management 

professionals and the preferred timberland investment vehicle 

for institutional investors. 

On behalf of our senior leadership team and Board of Directors, 

I would like to thank our entire team for their hard work and 

commitment to excellence. I would also like to thank our shareholders 

for your continued trust in our stewardship of your investment in 

Rayonier. As always, we welcome your input and feedback. 

David L. Nunes 

Chief Executive Officer 
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Reconciliation of Non-GAAP Measures 

(Dollars in millions, except per-share amounts) 2022 2021 2020 

PRO FORMA REVENUE (SALES) (a)

Sales 

Sales attributable to noncontrolling interests in Timber Funds 

Fund II Timberland Dispositions attributable to Rayonier(b)

Large Dispositions(c)

$ 909.1 
— 
— 

(30.5) 

$1,109.6 
(159.1) 

(31.4) 
(56.0) 

$ 859.2 
(22.8) 

— 
(116.0) 

Pro Forma Revenue (Sales) $ 878.6 $ 863.1 $ 720.4 

PRO FORMA OPERATING INCOME (d)

Operating Income 

Timber write-offs resulting from casualty events attributable to Rayonier(e)

Gain associated with the multi-family apartment complex sale attributable to NCI(f)

Gain on investment in Timber Funds(g)

Fund II Timberland Dispositions attributable to Rayonier(b)

Operating (income) loss attributable to NCI in Timber Funds 

Costs related to the merger with Pope Resources(h)

Large Dispositions(c)

$ 165.8 
0.7 

(11.5) 
— 
— 
— 
— 

(16.6) 

$ 269.8 
— 
— 

(7.5) 
(10.3) 
(45.6) 

— 
(44.8) 

$ 74.4 
7.9 
— 
— 
— 

11.6 
17.2 

(28.7) 

Pro Forma Operating Income $ 138.5 $ 161.6 $ 82.3 

Per  Per Per 

diluted diluted diluted 

PRO FORMA NET INCOME (i) share share share 

Net Income attributable to Rayonier Inc. $ 107.1 $ 0.73 $ 152.6 $ 1.08 $ 37.1 $ 0.27 
Gain on investment in Timber Funds(g) — — (7.5) (0.05) — — 
Fund II Timberland Dispositions attributable to Rayonier(b) — — (10.3) (0.07) — — 
Loss from terminated cash flow hedge(j) — — 2.2 0.02 — — 
Loss related to debt extinguishments and modifications(k) — — 0.2 — — — 
Costs related to the merger with Pope Resources(h) — — — — 17.2 0.13 

er(e)Timber write-offs resulting from casualty events attributable to Rayoni 0.7 — — — 7.9 0.06 
Large Dispositions(c) (16.6) (0.11) (44.8) (0.31) (28.7) (0.21) 
Pro forma net income adjustments attributable to 

noncontrolling interests in the operating partnership(l) 0.3 — 1.7 — (0.4) — 

Pro Forma Net Income $ 91.5 $0.62 $ 94.1 $ 0.67 $ 33.1 $ 0.25 

(a) “Pro forma revenue (sales)” is defined as revenue (sales) adjusted for Large Dispositions, sales attributable to the noncontrolling interests in Timber Funds, and Fund II timberland 
dispositions. Rayonier believes that this non-GAAP financial measure provides investors with useful information to evaluate our core business operations because it excludes specific 
items that are not indicative of the Company’s ongoing operating results. 

(b) “Fund II Timberland Dispositions” represent the disposition of Fund II Timberland assets, which we managed and owned a co-investment stake in. “Fund II Timberland Dispositions 
attributable to Rayonier” represents the proportionate share of Fund II Timberland Dispositions that are attributable to Rayonier. 

(c) “Large Dispositions” are defined as transactions involving the sale of timberland that exceed $20 million in size and do not have a demonstrable premium relative to timberland value. 

(d) “Pro forma operating income” is defined as operating income adjusted for operating income attributable to noncontrolling interests in Timber Funds, the gain associated with the 
multi-family apartment complex sale attributable to noncontrolling interests, the gain on investment in Timber Funds, Fund II Timberland Dispositions, costs related to the merger 
with Pope Resources, timber write-offs resulting from casualty events, and Large Dispositions. Rayonier believes that this non-GAAP financial measure provides investors with useful 
information to evaluate our core business operations because it excludes specific items that are not indicative of the Company’s ongoing operating results. 

(e) “Timber write-offs resulting from casualty events” includes the write-off of merchantable and pre-merchantable timber volume destroyed by casualty events which cannot be salvaged. 

(f) “Gain associated with the multi-family apartment complex sale attributable to noncontrolling interests” represents the gain recognized in connection with the sale of property by the Bainbridge 
Landing joint venture attributable to noncontrolling interests. 

(g) “Gain on investment in Timber Funds” represents the gain recognized on the sale of rights to manage two timber funds (Funds III and IV) previously managed by the Company’s Olympic 
Resources Management (ORM) subsidiary, as well as its co-investment stake in both funds. 

(h) “Costs related to the merger with Pope Resources” include legal, accounting, due diligence, consulting, and other costs related to the merger with Pope Resources. 

(i) “Pro forma net income” is defined as net income attributable to Rayonier Inc. adjusted for its proportionate share of costs related to the merger with Pope Resources, losses from a terminated 
cash flow hedge, loss related to debt extinguishments and modifications, the gain on investment in Timber Funds, Fund II Timberland Dispositions, timber write-offs resulting from casualty 
events, and Large Dispositions. Rayonier believes that this non-GAAP financial measure provides investors with useful information to evaluate our core business operations because it excludes 
specific items that are not indicative of ongoing operating results attributable to Rayonier. 

(j) “Loss from terminated cash flow hedge” is the mark to market loss recognized in earnings due to the early termination of an interest rate swap, as the hedged cash flows will no longer occur. 

(k) “Loss related to debt extinguishments and modifications” includes prepayment penalties, unamortized capitalized loan costs associated with repaid debt, and legal and arrangement fees associat-
ed with refinancing, partially offset by the gain on fair value of extinguished debt. 

(l) “Pro Forma net income adjustments attributable to noncontrolling interests in the operating partnership” are the proportionate share of pro forma items that are attributable to noncontrolling 
interests in the operating partnership. 
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Rayonier Timberland Acreage* Total: 

2.8 Million Acres 
* Acreage as of 12/31/2022. 

U.S. South 

» Acreage: 1.92mm acres 

» Sustainable Yield: 

6.8–7.2mm tons 

» Planted/Plantable: 67% 

» Average Site Index (1): 73 feet 

U.S. Pacific 

Northwest 

» Acreage: 474,000 acres 

» Sustainable Yield: 

1.5–1.7mm tons 

» Planted/Plantable: 78% 

» Average Site Index (2): 116 feet 

HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON 
(Tons in thousands) (Dollars in millions) (Dollars per ton) 

7,000 $170 $30 

5,600 136 24 

4,200 102 18 

2,800 68 12 

1,400 34 6 

– – – 

2020 2021 2022 2020 2021 2022 2020 2021 2022 

HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON 
(Tons in thousands) (Dollars in millions) (Dollars per ton) 

1,800 $70 $45 

1,440 56 36 

1,080 42 27 

720 28 18 

360 14 9 

– – – 

2020 2021 2022 2020 2021 2022 2020 2021 2022 

(1) Site index reflects the average height of the dominant and codominant trees at a base age of 25. 
(2) Site index reflects the average height of the dominant and codominant trees at a base age of 50. 
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474,000 Acres 

U.S. Pacific Northwest 

417,000 Acres 

New Zealand 

1.92MM Acres 

U.S. South 

New Zealand 

» Acreage: 417,000 acres 

» Sustainable Yield: 

2.4–2.7mm tons 

» Planted/Plantable: 71% 

» Average Site Index (3): 95 feet 

Real Estate 

» Transitioning Select Properties 

to Higher and Better Uses 

» Large-scale Development Projects: 

Wildlight, FL and Heartwood, GA 

» Optimize Value and Create 

Optionality with Land 

Use Entitlements 

» Earn and Capture 

Financial Premiums 

HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON 
(Tons in thousands) (Dollars in millions) (Dollars per ton) 

3,000 $90 $35 

2,400 72 28 

1,800 54 21 

1,200 36 14 

600 18 7 

– – – 

2020 2021 2022 2020 2021 2022 2020 2021 2022 

ACRES SOLD(4) ADJUSTED EBITDA PRICE/ACRE(5)

(Acres in thousands) (Dollars in millions) (Dollars per acre) 

50 $110 $6,000 

40 88 4,800 

30 66 3,600 

20 44 2,400 

10 22 1,200 

– – – 

2020 2021 2022 2020 2021 2022 2020 2021 2022 

(3) Site index reflects the average height of the dominant and codominant trees at a base age of 20. 

(5) Excludes Large Dispositions, Improved Development, and Conservation Easements. 

(4) Excludes Large Dispositions. 



Committed to Current 

and Future Generations 

Our long-term success as a company depends on 

the environmental and economic sustainability of 

our working forests. We recognize the importance 

of investing in our people and the local communi-

ties in which we operate across the U.S. and 

New Zealand. We strive to be the employer of 

choice in the forestry sector, as well as an active 

and engaged member of our local communities. 
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Board of Directors 

Dod A. Fraser [A, C] 
Chairman of the Board 

David L. Nunes 
Chief Executive Officer, 

Keith E. Bass [C] 
CEO, Mattamy Homes 

Gregg A. Gonsalves [A, C] 
Advisory Partner, 

Scott R. Jones [C, N] 
Retired, President, 

President, Rayonier Inc. US; Managing Partner, Integrated Capital LLC Forest Capital Partners 

Sackett Partners Mill Creek Capital LLC 

V. Larkin Martin [C, N] 
Managing Partner, 

Meridee A. Moore [A, N] 
Senior Managing 

Ann C. Nelson [A, C] 
Retired, Lead Audit 

Matthew J. Rivers [A, N] 
Part-time Forestry Advisor, 

Andrew G. Wiltshire [A, N] 
Founding Partner,  

Martin Farm; Member and Chief Partner, KPMG LLP Drax Group Folium Capital LLC; 

Vice President, Investment Officer, Principal in the management and 

The Albemarle Corporation Watershed Asset governance of a private orchard, 

Management, LLC farming, and forestry company 

located in New Zealand 

BOARD COMMITTEES: [A] Audit [C] Compensation and Management Development [N] Nominating and Corporate Governance 

Executive Officers 

David L. Nunes Mark D. McHugh Douglas M. Long Christopher T. Corr Mark R. Bridwell 
Chief Executive Officer President and Chief Executive Vice President Senior Vice President, Senior Vice President, 

Financial Officer and Chief Resource Officer Real Estate Development General Counsel and 

Corporate Secretary 

W. Rhett Rogers Shelby L. Pyatt April J. Tice 
Senior Vice President, Senior Vice President, Vice President, 

Portfolio Management Human Resources and Chief Accounting Officer 

Information Technology 

Corporate Information 

Corporate Headquarters 
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1 Rayonier Way  
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904.357.9100  

www.rayonier.com 

Investor and Media Relations 
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Vice President, Capital 

Markets and Strategic Planning 

Form 10-K 
Additional copies of this report and Rayonier’s 
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Stock Information 
Listed: New York Stock Exchange  

Symbol: RYN  
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Transfer Agent 
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c/o Computershare 

P.O. Box 43006 
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800.659.0158 (U.S.) 

201.680.6587 (International) 

www.computershare.com/investor 
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