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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

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.
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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 Item 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 disposition initiatives, 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.
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Rayonier Today (NYSE: RYN)

Key Stats Business Segments
Adj. EBITDA? Mix by Segment

1926 ~440
Founded Employees

=7 ~2.TM ~11M Tons
I @ Total Acres' %A:L,A\ Sustainable Yield

/7 H $296.5M  $1.056.9M $163.9M
DI:I FY23 Adj. EBITDAZ FY23 Sales FY23 CAD?

Wildlight, FL

Headquarters

Rayonier is a Leading Timberland Real Estate Investment Trust

70%
Timber
Segments

Southern Timber

Pacific Northwest
(PNW) Timber

New Zealand
(NZ) Timber

Real Estate

Trading

Rayonier‘ T Acres as of 12/31/23. 2 Non-GAAP measure (see Appendix for definitions and RYN reconciliations).
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Geographically Diversified Portfolio

Acreage: 418K Acres
Sustainable Yield:
1.25-1.45M Tons

U.S. SOUTH

N

rf‘ Acreage: 421K Acres
Sustainable Yield:
p 2.4-2.7M Tons

Generating Industry-Leading Returns through Sustainable Management of Our Forests

INVESTOR PRESENTATION | 4
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Key Trends Driving Increased Demand for Land and Timber

GLOBAL MEGATREND

Growing Need for Land-Based Solutions
Decarbonization Solutions ‘

Low-Carbon Economy

Transition |
Growing Use of Renewable .
| Wood-Based Products GrOWlng J
| Demand for |
| U.S.-CENTRIC TREND Land and

Undersupplied U.S.

Housing Market Timber

Strong Housing
Fundamentals

Favorable Demographic
and Migration Patterns Timber and Real Estate

Rayonier is Well-Positioned to Capitalize on Key Trends Reshaping the Industry

Rayonier‘ INVESTOR PRESENTATION | 5



Evolution from a Timber Company to a Land Resources Company

Core Business Growth Business

|

Timber Timber 2 Non-Timber - Land-Based

Segments Harvesting *_; Revenue' .. Solutions

HBU Segment "‘-éi;ﬂd]"h. Development
it :

High-Value Growth Opportunities Emerging from Our Timberland Assets

Rayonier‘ T Includes recreation and other licenses, easements, minor forest products, etc. INVESTOR PRESENTATION | 6



Significant Value Creation Potential from Optimizing Land-Use

Up to
15x
Value
$30,000 Up to
~5-10x
$25,000 Up to

10x Timber Value Creation
Value Potential from Land-Based

$20,000 .

l l -
$15,000 — : :
$10,000

Up to
o L

Value per Acre Potential

~10-15x
I Timber Value Creation

Core Timberlands'  Rural HBU CCS Lease Solar Lease Unimproved Improved Potential from Real Estate
Development ~ Development Development

M Core Business M Land-Based Solutions M Real Estate Development

Relentless Focus on Optimizing and Unlocking Value from Our 2.7M Acre Land Portfolio

N
Rayonier " lllustrative U.S. South value per acre. INVESTOR PRESENTATION | 7



A New Vision to Inspire Our New Ambitions

To realize the full potenti
our | Y

OUR VISION *

L

_reate

Grow B
~Inspirational Places

Renewable Forest Products

Rayonier BT S INVESTOR PRESENTATION | 8
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Our Portfolio Advantages

Best-in-Class Differentiated Transformative
Timberland Portfolio Real Estate Platform Growth in Land-
Based Solutions

* 100% of timberlands » Real estate platform with « Burgeoning opportunities
located in core softwood proven track record of to provide land-based
producing regions optimizing HBU values decarbonization solutions

* 71% of U.S. South « Significant growth in » Uniquely positioned to
timberlands located in high-value development capture growth in solar
top quartile markets opportunities and CCS

Rayonier INVESTOR PRESENTATION | 9



High Quality Assets in Core Softwood Markets

U.S. South Pacific Northwest New Zealand

1.85M Acre 418K Acres 421K Acres

e

e - ’I"\ ¥

_+ | Loblolly, slash, and longleaf pine ' Douglas-fir and western hemlock * Highly versatile Radiata pine
forests that serve'both pulp and species primarily used for and Douglas-fir primarily used
lumber mills construction-related purposes in construction

« Concentrated in markets that are Timberlands are well-located to serve Timberlands are proximate to ports,
proximate to key mills and ports both domestic and export customers infrastructure, and transportation hubs

B .,// N .
67% 6.8-7.2M Tons 74% 1.25-1.45M Tons 7 Eﬁm\\\ Ws\\\
i |

1 1\\)“

Planted / Plantable Sustainable Yield Planted / Plantable Sustainable Yield ﬂ\\ %\

y TR

39/61% 99/1% 82/18% 88/12%
Sawtimber vs. Pulpwood Domestic vs. Export Sawtimber vs. Pulpwood Domestic vs. Export
(5-Year Average) (2023) (5-Year Average) (2023)

INVESTOR PRESENTATION | 10

Rayonier Note: All figures based on Rayonier estimates. Acres and sustainable yield as of 12/31/23. Sustainable yield is defined within our 10-K filing.



Concentrated in Attractive U.S. South Markets

Rayonier Acreage Mix U.S. South Acreage Superior EBITDA?
in Top Quartile Markets per Acre Generation
71% 384  gs3
$66 $68
$61 $61
54 $55
559 $51 $
$45
Rayonier Public Peer Average’ 2019 2020 2021 2022 2023
m US. South = PNW/NZ —e— Rayonier =e— NCREIF South3

U.S. South Timberland Holdings Concentrated in Strongest Markets with Superior Cash Flow Generation

1 Source: Rayonier analysis using Whitestar Explorer data. 2 Non-GAAP measure (see Appendix for definitions and RYN reconciliations). 3 Source: National Council of Real

Rayonier‘ Estate Investment Fiduciaries (NCREIF). INVESTOR PRESENTATION | 11



Committed to Sustainable Forestry and State-of-the-Art Silviculture

Q?a
&

* Nearly all timberlands are certified under SFl, * Leveraging deep forestry expertise and in-house

FSC, and/or PEFC’ _U_ R&D to employ Market Driven Precision Forestry
. - Forest management standards incorporate strategy
Sustainable : BT State-of- o o .
a multitude of considerations, including * Focused on optimizing the silvicultural regime for
Forestry biodiversity, water quality, and climate the-Art each stand rather than managing to the average
change resilience Silviculture g Data-driven process designed to enhance forest

« Compliance periodically evaluated through productivity and maximize stand-level NPV

independent third-party audits
Harvest Volume Increases with Site Index?

® p . 6.0 52%
®
l 50%
SUSTAINABLE Y 40
48%
FORESTRY roc ||| PEFe
PEFC/40-23-6 20
INITIATIVE 46%
FSC® C021569 Sustainable Fores
SFI-00023 ) ’ f - 44%
Th k f www.pefc.org
responii'l:llzrfo?estry 65 70 75 80 85
B Volume (Tons/Acre/Yr) % Grade

Focused on Responsible Stewardship of Our Forests and Ecosystems While Improving Financial Returns

—— 1 Timberlands identified for HBU development are not eligible for certification. ~96% of all timberlands were certified as of 2022. 2 Growth and yield predictions based
Rayor“er‘ on PMRC 1996 (Loblolly PMRC TR-1996-1 and Slash PMRC TR-1996-3) with FMRC Fastlob 3.0 Fertilizer response equations. Assumes mix of plantation / hardwood INVESTOR PRESENTATION | 12
acreage and loblolly / slash species based on Rayonier portfolio averages.



Key Timberland Market Drivers

U.S. Housing
Grade products are largely sold to lumber
mill customers that have direct exposure to

Export Demand

Log exports are a key contributor to market
tension in the U.S. and comprise most of the

Pulpwood Markets

Pulp mills provide a base load of timber
demand within many of our operating areas,

residential construction activity particularly in the U.S. South demand in our New Zealand segment

U.S. Housing Remains Underbuilt U.S. Quarterly Box Shipments Forecast China Softwood Log and Lumber
(Housing Starts — Millions, SAAR) (Seasonally Adjusted, Billion Square Feet) Imports Poised to Improve
110 (Million m3, RWE")

2.50
108 } 100
104

75

‘

102

1.50
I_ b
50
1.00 98
9%
0.50 94 =
92
i O ~— AN N <t in W o~

2021 I —
2022 I

2023 I

2024 IEEEN——
2025 I
2026 I
2027 I

o [aV} < [\e} [ce] o (g} < e} [ce] o [V < P~ o] (o)) o — [V m < N (Y] 0 O O
S 8 8 8 8 5 © © © © & & © S 5 © © © & & o & =8 S S S o ooooo o 8
Housing Starts ~ ====Underlying Demand Hlog M Lumber

Factors Influencing Results Vary by Market, But Largely Tie Back to Three Central Forces

Source: U.S. Census, FEA Monthly Macroeconomic Advisor, FEA China Bulletin and Global Softwood Log and Lumber Service. Includes content supplied by Fastmarkets;

Rayonier‘ Copyright © Fastmarkets, 2024. All rights reserved. INVESTOR PRESENTATION | 13

T RWE = roundwood equivalent.



Repair & Remodel Remains a Key Market for Lumber

2023 U.S. Lumber
Consumption by End-Use

Multifamily Mobile Home

Nonresidential
Construction
5%

Industrial
Production
22%

Construction  Shipments

5%

1%

Residential
Improvements
41%

Single-Family
Construction
26%

$700

$600

$500

$400

$300

$200

$100

Repair and Remodeling Market'

($ in billions)

> O O
NP AR
S S S

B Rental Property Owner Expenditures
B Homeowner Expenditures

50

&

A

U.S. Housing Stock has

Aged Considerably
(Age in Years)

S A O NI OO ND
QQQQQ'\'\'\'\'\'],Q,
RS RS ASESE SORSHSIASIENNNIRNNINAN

=@— Median Age of Owner-Occupied Housing

Residential Improvements Comprise the Largest Component of U.S. Lumber Demand

Rayonier

Source: Forest Economic Advisors, Harvard Joint Center for Housing Studies, and U.S. Census. " Improvements include remodels, replacements, additions, structural
alterations, and other activities that increase the value of the housing stock. Estimate (e) and forecast (f) modeled using Leadlng Indicator of Remodelmg Activity

data from The Harvard Joint Center for Housing Studies.

INVESTOR PRESENTATION | 14



U.S. South: Favorable Pricing Dynamics in Top Markets

2023 Composite Price 2023 Composite Price by Region
Quartile Rankings 1% ($/ton) Key Takeaways
Top Quartil )
Markots * Supply / demand dynamics
highly localized as logs
Composite Price
R —— generally travel less than
[ Second Quartile .
[ Third Quartile 1 OO mlleS
M Fourth Quartile
El Rayonier A 5
, « Timber consumption vs.
inventory growth remains
much more tensioned in
> - Coastal Atlantic markets
.  Existing pulp mill
bt infrastructure and access to
- o export markets poised to
support relatively favorable
o pricing dynamics
SO0 J0STXxToR0ec ¥z
Oz > IFEk>z2F0IC30CS<EFFF

71% of Southern Portfolio in Top Quartile Markets

Source: TimberMart-South. Note: Composite pricing assumes mix of 50% pulpwood, 30% chip-n-saw, and 20% sawtimber, except for Tennessee data where chip-n-saw

Rayonier‘ pricing was unavailable. INVESTOR PRESENTATION | 15



U.S. South: EBITDA' Benchmarking

U.S. South EBITDA' / Ton U.S. South Rate of Harvest U.S. South EBITDA' / Acre
($ per ton harvested) (Tons per acre per year) ($ per acre)
85
$24 4.0 :
$80
$22
35 $75
$20 $70
3.0
$18 $65
25 $60
$16
$55
2.0 L
$14 ~ $50 h !
Vv\‘\. $45
$12 1.5
$40
$10 1.0 $35
> O 0 A DO O N D
ST P 0 S 5P P S 00 0 P P P
a=@=RYN —0—WY PCH H RYN L RA% PCH =@=RYN =0—WY PCH ==e=NCREIF

Rayonier Delivers Sector-leading EBITDA' per Acre and per Ton in the U.S. South

! Non—G(/j\Ameea”sure orbprodforma Etlerr%l(see Appendia( for dFﬁ?iti%né ané:l RYN reconéiliations). Notef: WY ﬁgures pro forma for F;CL comtzijnatié)n. EBITDA, hacrjvest vqur(;\e ana:l
iar acreage data for all peers based on public filings. Per acre data calculated based on estimated average acres for each year (i.e, average of year-end and prior year-end acres), adjuste:
Rayonler for major acquisitions/dispositions ([)e., pro-rated from date of transaction). INVESTOR PRESENTATION | 16



U.S. South: Growing Lumber Capacity

U.S. South Lumber Production, Average Lumber Production
Capacity, and Market Share' Costs by Region’ Key Takeaways
(8U.5. per MBF) * U.S. South has gained a
38%  $409 significant share of North
$375  $371 American lumber capacity,
increasing from 27% in 2010
. $318 $312 N 1
27% to 38% in 2023
—

* Well-positioned moving
forward as the lowest cost

o region in North America

2082090~ 216

o ~— [qV] oM o — (V] o ..
= S S = 8 o N N u.S. BI’ItISh. u.S. Eastern u.s.
~ ~ N ~ N N N N West Columbia West Canada South
) ) Inland Coast
Capacity (BBF) m Production (BBF) = [J.S. South Share

of NA Lumber Capacity

U.S. South Poised to Benefit from Continued Growth of Lumber Capacity in the Region

Rayonier‘ 1 Source: FEA — Lumber Quarterly Forecast Service — 4Q23 publication. Note: Assumes FX rate of $1 Canadian Dollar to $0.74 U.S. Dollars. INVESTOR PRESENTATION | 17



U.S. South: Diversified Pulpwood End Markets

Pulpwood Market Outlook

2021-2023: Post-COVID Pullback in Demand

 Declining box shipments following pandemic-related spike
in demand

* Modified shipping practices by large shippers (e.g., Amazon)

« Lower demand for virgin fiber as recycled fiber capacity has

Rayonier 53% increased

Oriented Pulpwood ‘Il Containerboard
Strand Board .1 & Kraft Paper
Market Mix Favorable Long-Term Demand Drivers

* Recovery and ongoing strength in consumer spending

16% * Improved industry operating rates following capacity
Market Pulp rationalization
* Growth in chip and pellet exports, driven by bioenergy
demand from Asia

* Rising recycled fiber costs, making virgin fiber more
cost competitive

Diversified Exposure to End Markets with Favorable Long-Term Growth Trends

Rayonier‘ 1 Calculated using Rayonier 2023 sales volumes to individual facilities and third-party estimates of end product mix by facility. INVESTOR PRESENTATION | 18



Pacific Northwest: Log Pricing Highly Correlated to Lumber Pricing

Pacific Northwest Log and Lumber Prices’
($U.S. per MBF)

1,400

1,200

1,000

2.5 Ratio

2.0

1.6
Avg. Log

goo
600
400

200

2007
2008
2009

2005
2006
2010
2011

Long-Term Average Ratio (R)

2012

2013

Lumber - Green Douglas-Fir Composite (L)

< LN Vo]
A A —
o o o
[V Nl Nl

N~ [ee] (o)} o — [V (2p] <
— — — A A A A A
o o o o o o o o
(V] [eV] eV} Al [V} [V} Al [V}

Sawlog - Puget Sound Douglas-Fir #2 (L)

to Lumber
Ratio

1.5

1.0

0.5

0.0

Key Takeaways

* Strong relationship between
log and lumber prices due to
balanced growth-to-drain ratio

* Favorable demographics and
anticipated interest rate cuts
are expected to provide
tailwinds to housing starts and
lumber demand

* Pacific Northwest expected to
benefit from continued
declining SPF lumber
production in British Columbia

Pacific Northwest Timber Pricing Poised to Benefit from Anticipated Recovery in Housing Starts

Rayonier

1 Source: Includes content supplied by Fastmarkets; Copyright © Fastmarkets, 2024. All rights reserved.

INVESTOR PRESENTATION | 19



Pacific Northwest: Demand & Pricing Trends

Pacific Northwest Log Demand and Export Share Pacific Northwest Sawlog Pricing
(BBF") ($ per MBF)
% Log Exports
8 30%  $1,200
7 Il
||ll 25%  $1,000
: ' “‘
20% $800
4 15% $600
3
10% $400
2
1 2% $200
- 0% _
A @ O 9O N a4 2% > LHvb b A D 9 9 N a9 mH > N © O O — o o/ g ;o W N~ O O O — o o <%
S S A L A S A S S L A VA S S & 8 R 8 8 8 8 %8 83 8 8 8 8 8 8 8 %
B Domestic Demand W Log Exports Log Export Share === Douglas-fir # 2 Sawlog  ===\Whitewoods # 2 Sawlog

Pacific Northwest Pricing Has Moderated Due to Weaker Domestic and Export Market Demand

Rayonier‘ Source: Forest Economic Advisors. Includes content supplied by Fastmarkets; Copyright © Fastmarkets, 2024. All rights reserved. ' Billion board feet international. INVESTOR PRESENTATION | 20



New Zealand: Export Market Drivers

New Zealand: Export Markets Chinese Log Import Volumes Key Takeaways
(Million m3)
/ 60 0% * Construction demand was
7 ’ negatively impacted by economic
.{J . challenges stemming from COVID
i Japan 00% shutdowns and a liquidity crisis in

the Chinese property sector
¢ Taiwan 50% property

40 * Log and lumber markets are

Vietnam

, 50
South Korea
] ‘%Philippines 40% expected to recover over the
WWMalay _ 20 medium term from stimulus
\ ﬁ;ﬁa" 209, measures, as well as affordable
) o .
‘m"”:':‘r’ ’ housing and urban
20 0% redevelopment projects
(o]
* India log import demand
N 10 10% expected to grow 5x, from 10
ew ST o \
“’, million cubic meters in 2020 to 51
» O O O — AN N - 1N O M~ 0 6O O «— o -
o [aN] (o]
. o o o
[qV] [qV] (qV]

Zealand Ny : \

million cubic meters in 2030,
driven primarily by a surge in
construction activity'

™ Y Y Y ™Y ™ ™ ™ ™

2022 I———

B Established Export Markets
B Expanding Export Market Opportunity mm New Zealand W Europe B ROW % NZ

New Zealand Timber Demand Highly Leveraged to Export Markets

Rayonier‘ Source: S&P Global — Global Trade Atlas and FEA China Bulletin. ' Source: International Tropical Timber Organization, India Timber Supply and Demand 2010 — 2030. INVESTOR PRESENTATION | 21



New Zealand: Anticipated Growth in Domestic Market

Government of
New Zealand Industry
Transformation Plan

Vision and Goals

!F\ 6.9M Ton Reduction in Carbon Emissions
“% by 2030

Creating a high-value and resilient forestry
and wood processing sector to underpin
New Zealand’s low emissions future

ﬁi 3.5M m? Increase in Wood Processing
by 2030

A 25% Expansion of Wood Processor Capacity
by 2030

p—ts . oy P e ‘I-f: '
o "’" ' &1 J“U‘g _

I‘\l'
S L
-
X e : -
ke . "
5 X <
ST - k.
k-

$600|V| Increase in Export Earnings from
Value-Added Wood Products by 2040

F 25% Increase in Use of Wood Products for
Mid-Rise or Commercial Construction by 2030

& 20% Increase in Planting of Alternative
& Species of Trees by 2030

New Zealand Domestic Policy Further Supports Long-Term Timber Demand

Rayonier Source: New Zealand Forest Service, Forestry and Wood Processing Industry Transformation Plan (November 2022).
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Proven Real Estate Platform with Development Capabilities

Unimproved Improved

Development | Development |

Sale of non-strategic Creating value Creating value through Creating value

timberland assets through rural places properties with through developed
& properties development rights land parcels
: . Limited to no investment to Minor investments to catalyze Investment in horizontal
Little to no premium . ) . . e
: capture premium well above demand and create optionality infrastructure and amenities in
above timberland hold value . . .
timberland value in select markets very select markets with scale
Limited volume due to On average, 1% to 2% of Low volume and very lumpy sales Growing sales pipeline in
strength of portfolio Southern land base annually pipeline due to lengthy process Wildlight & Heartwood
Lower PREMIUM VALUE Higher

Creating and Capturing Significant Premiums to Timberland Values

Rayonier‘ INVESTOR PRESENTATION | 23



Executing Real Estate Strategy to Optimize HBU Value

Average HBU' Price per Acre / Real Estate Segment Sales Mix3

Premium to NCREIF?
B Rural / Other B Development

$4,084

104%

»5

2015-2017 2021-2023

Rayonier Price per Acre
= Premium to NCREIF

HBU Premiums Have Increased and Sales Mix is Shifting to Higher-Value Development Sales

1 Excludes Large Dispositions, Improved Development, Conservation Easements, and New Zealand land sales. 2 Rayonier analysis using NCREIF data. 3 Excludes New Zealand

Rayonier‘ land sales. INVESTOR PRESENTATION | 24



High-Value Real Estate Development A res - g/ X

Po Io R LT ¢ HEAD
ipeiine R e Satn \gg){{ANNAH
Total =
Acres
Development  Florida
Potential ~ 1 2 1 K ® Georgia
B Washington
Entitled / In-Planning ~50K
Longer-Term Pipeline ~71K ifé’r?[if
: JACKSONVILLE
==
oPONTE VEDRA
BEACH
Continued focus Areas with large Strong local Community-
on high-growth contiguous community centric oST AUGUSTINE
population landholdings relationships master planning
centers approach P |
[ Rayonier Ownership %h ?&%‘3

O 10 - Mile Radius .
© 20 - Mile Radius

Unlocking Value of Development Portfolio with an Emphasis in Northeast Florida and Southeast Georgia

Rayonier‘ INVESTOR PRESENTATION | 25



Well-Positioned to Capture Favorable Migration Trends

Top 10 Fastest Growing Markets in the U.S. (2020-2022)! Key FL and GA

9.0% " s | ' 49 | Migration Drivers
73%  7.1% | #6 | #9
5.8% | ! | ! . .
4.9% | | .
b 42% | 4.0% 4.0% ' 3.8% | 3.8% Quality of life
l : . : . . : . : . L Cllmate
I ! X I
L L L K * Lower cost of living (e.g., taxes)
Myrtle Beach Cape Coral North Port Boise City Orlando Jacksonvile Dallas Raleigh Savannah San Antonio .
/ Conway / Fort Myers / / Sarasota /Mountain Home /  / Lakeland / / St. Marys / / Fort Worth / Durham / / Hinesville / / New Braunfels / O Strong |Oca| JOb ma rketS
Naples Ontario Deltona Palatka Cary Statesboro Pearsall

 Relative housing affordability

Heartwood

Wildlight

*  Work from "anywhere” trend

nville, FL South of Savannah, GA
¢, & e 8 *  Growth in retirements
e S ~iggort |
SHKINDSLAND ,,’ L.
Pl
l' ‘‘‘‘‘‘‘‘‘‘‘
% P
4 ,’
7 Vd kA
Ig ',' l'll | oRicHM ‘HH}\\ ‘\‘
z ; M AN
= 1 L fece L TR '3
; ! PO TWRNIE ik
\ \ LA 2 ,'§
\ N v / /
2 \ \.\\ z/ _II
A - 4
Al J
an:'lr:rm ’/'
1 & ’ ,I
[4 Rayonier Ownership R WA [ Rayonier Ownership

Major Projects in the Path of Growth with Scale to Serve Demand for Decades

Note: Calculated based on percentage of population growth for combined statistical areas with populations exceeding 500,000. Most recent CSA data as of February 2024.
Rayonier‘ Source: U.S. Census Bureau’s Annual Resident Population Estimates for Combined Statistical Areas and Their Geographic Components for the United States: April 1, 2020 to INVESTOR PRESENTATION I 26
July 1, 2022 (CSA-EST2022); Rayonier Analysis.



Wildlight: Project Overview

Key Stats Notable Elements Next Steps
201 6 $93 M *  >50% dedicated to open space and conservation « Significant expansion of residential neighborhoods
PROJECT START PROJECT-TO-DATE REVENUE' Special purpose local government for financing » Capturing commercial opportunities

and managing infrastructure/conservation areas +  Increasing absorption

"A"-rated public school district

~ 1 7'000 ~ 24'000 lrJensiitcientiaI  Strategic alliance with University of Florida &

UF Health
ENTITLED ACRES? CURRENT BUILDOUT ed

Florida 1 1 M square feet

LOWCOUNTRY NON-RESIDENTIAL USES

Mixed-use, master planned community
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Wildlight: Major Milestone
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Received entitlement approval for Phase 2 S SA v, N
L3 [ L3 (: —\)"“ P
of Wildlight in November 2023 P LS
LY Va ") i iny Yy \
i w7 N \ s S e, K %
* Creates approved plan and entitlements for over : £ Vo e 1} \
. 0 0 [ ! /’ )i - Q N N-_‘
~15,000 acres and ~15,000 residential units / / / MURG e y
: : { / % !
+ Development began 1H24, first developer sales expected in 2025 LN e sy
A ’ 13 g
| | » s
° . ° ‘\‘ 1 ‘5' 9_1 }g
Building on strong foundation from Phase 1 W % H
R \ 7 1
. . . . .. ' s, 7 i’
+ ~5x larger footprint — scale provides for greater efficiencies in site development N N s | Vg y
. i .E \\ sﬂw;m a"/, /J
* Less complex infrastructure — one new parkway provides backbone to serve new ; \ ' e Y,
. . { \ L 4
residential pods Y A N s
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* Less complex master plan — primarily neighborhood residential uses rather than more ) -5 €3 e et tion
. . . s ! f ) b SMaypart
mixed and intensive uses ~ | 5 . JPP.
T g ACKSONVIELE
- No longer greenfield — Wildlight is now a well-known community and brand in the T N e
marketplace with proven demand Rayonier Ownership , N
B wildlight Phase 1 ’ X OF b o
M Wildlight Phase 2 il ¢

New Entitlements Support 20+ Years of Development at Current Absorption Rates

Rayonier‘ INVESTOR PRESENTATION | 28



Heartwood: Project Overview

Key Stats Notable Elements Next Steps
202 1 $76M * Interstate 95 Exit 82 opened Jan. 2021 + New residential segments
PROJECT START! PROJECT-TO-DATE REVENUE « Heartwood Commerce Park: parcels sold for * Expansion of industrial park

~12M sq. ft. projected buildout
«  ~$900M Hyundai Mobis EV Power Electric system

idential lant din 2024
~5200 | ~10,500 G e

ENTITLED ACRES? CURRENT BUILDOUT » ~300-acre state-of-the-art K-12 school campus

» Capturing commercial opportunities

* Increasing absorption

+ Strategic alliance with St. Joseph's/Candler
Healthcare System

Georgia 19M square feet

CITY OF NON-RESIDENTIAL
RICHMOND HILL USES

Mixed-use, master planned community

Rayonier" TCommerce park:sales.begantprior to 2021. 2Includes revenue from 2018-2023. 3 Net of absorption. A INVESTOR PRESENT_A“ON ‘_'|ﬂ.,2‘9‘___ ks §
: * i "
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Net Zero Transition Driving Demand for Land-Based Solutions

Global CO, Emissions — Path to Net Zero Global Net Zero Commitments Cover*
(GtCO, per Year)
(o) (o) (o)
------------ >75% >50% ~88%
of All of ~2,000 Largest of Global
Countries Companies CO, Emissions

Driving Investment in Decarbonization
(2020-2030 Projected Growth)

Net Zero
Emissi
by 2050 Solar CCS VCM
-10
! | | | |
2020 2030 2040 2050 7X 1 1 X GX
| 570 GtCO, Cumulative Carbon Budget? | Growth in U.S. Utility Growth in U.S. Growth in Voluntary
2 Solar Capacity CCS Demand (Mtpa) Carbon Market
Credit Issuance

B McKinsey GEP 2021 Reference
B Emissions Required for 1.5°C Pathway M Negative Emissions Required for 1.5°C Pathway?

Path to a Net Zero Economy Will Require Significant Growth in Land-Based Decarbonization Solutions

Source: McKinsey, ‘A blueprint for scaling voluntary carbon markets to meet the climate challenge’ (2021)." While emissions fell by a quarter at the peak of COVID-related lockdowns, daily
— . emissions have rebounded to be only 5% lower than 2019 levels. Scenarios to 2050 still remain the same. From Nature: Forster et al., ‘Current and future global climate impacts resulting from
Rayonler COVID-19' (2020). 2 Business-as-usual emissions. 3 570GT of cumulative CO2 emissions from 2018 onwards offers a 66% chance of a 1.5°C increase in global mean surface temperature (GMST). INVESTOR PRESENTATION | 30

4Source: Net Zero Tracker.



Rayonier’s Land-Based Solutions Focus Areas

Alternative / Additional Carbon Fiber for
Land Use Markets Bioenergy / Biofuel
Solar CCs Wind Voluntary (U.S.) Compliance (NZ) BECCS Sustainable
Farms Aviation Fuel (SAF)
Highest potential near-term opportunities Significant value generated from NZUs', Long-term opportunities are promising,
within solar and CCS but voluntary markets still evolving; but limited near-term potential due to
limited activity to date due to long lead time for capital deployment
unfavorable economics and evolving technologies

Near-Term Focus Areas Longer-Term Exploratory Opportunities

Solar and CCS Represent Most Compelling Near- to Medium-Term Opportunities

Rayonier‘ T NZU reflects 1 tonne of carbon dioxide in the New Zealand Emissions Trading Scheme. INVESTOR PRESENTATION | 31



Demand for Utility Solar Increasing Significantly

Key Drivers Impact of Inflation Reduction Act'?
_ (Projected GW of U.S. Utility Solar Capacity)

« Solar levelized cost of 500
electrici