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FINANCIAL HIGHLIGHTS:
(Dollars in millions)  2024  2023  2022 

Sales & Earnings
Sales $�1,263.0 $�1,056.9 $� 909.1
Pro Forma Revenue (Sales)(a) 768.0 814.7 878.6
Operating Income 402.5 211.3 165.8
Pro Forma Operating Income(a) 114.1 108.5 138.5
Net Income attributable to Rayonier, L.P. 364.0 176.4 109.5
Net Income attributable to Rayonier Inc. 359.1 173.5 107.1
Pro Forma Net Income(a) 69.9 53.5 91.5

Adjusted EBITDA By Segment (b)

Southern Timber $� 151.3 $� 156.2 $� 156.9
Pacific Northwest Timber 25.4 27.9 63.9
New Zealand Timber 53.8 50.0 54.5
Real Estate 106.8 99.3 72.7
Trading (0.1) 0.5 0.4
(–) Corporate/Other (38.4) (37.4) (34.2)
Total Adjusted EBITDA $� 298.8 $� 296.5 $� 314.2

Cash Flow
Cash provided by Operating Activities $� 261.6 $� 298.4 $� 269.2
Cash Available for Distribution(b) 183.7 163.9 191.5

Debt & Debt Ratios
Debt(c) $�1,114.8 $�1,372.7 $1,523.1
Cash and cash equivalents 323.2 207.7 114.3
Net Debt 791.6 1,165.0 1,408.8
Net Debt to Enterprise Value(d) 17% 19% 22%

(a) �These non-GAAP measures are defined and reconciled on page 13.
(b) Adjusted EBITDA and Cash Available for Distribution (CAD) are non-GAAP measures defined and reconciled on pages 52–55 within this Annual Report on 

Form 10-K.
(c) Total debt as of December 31, 2024, 2023, and 2022 reflects the principal on long-term debt, net of fair market value adjustments and gross of deferred 

financing costs and unamortized discounts of $5.6, $6.9, and $8.4 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.



Specifically, we’ve seen significantly increased interest 
in our lands for various land-based solutions—including 
solar, carbon capture and storage (CCS), and carbon 
projects—as well as higher-and-better-use (HBU) real 
estate opportunities. As these trends reshape our 
industry, they’re also reshaping how we think about 
our portfolio. Increasingly, we’ve come to see ourselves 
as not just a timber company, but as a land resources 
company—focused on enhancing the value of our land 
portfolio in a multitude of different ways in addition to 
our core forestry operations.

Since stepping into the CEO role in April 2024, I’ve been 
encouraged by how our organization has embraced 
this new vision and has worked to capitalize on these bur-
geoning opportunities across our land base. We believe 
there is significant value creation potential—both for our 

shareholders and other stakeholders—in optimizing 
land use across our portfolio, and our organization is 
energized to realize this potential.

I’ve also been pleased with the exceptional job our 
team has done in “controlling the controllables” to 
improve our financial performance, execute on key 
strategic priorities, and realign resources to capitalize 
on new growth opportunities. Over the past year, our 
team has navigated challenging timber markets to 
deliver strong 2024 financial results, executed on an 
ambitious asset disposition and capital structure 
realignment plan to enhance shareholder value, and 
committed significant time and energy toward advancing 
our land-based solutions and real estate development 
platforms. While the current economic backdrop 
remains challenging and uncertain, our team remains 
intently focused on creating long-term value for our 
shareholders throughout the economic cycle.

DEAR FELLOW SHAREHOLDERS:

During our Investor Day in February 2024, we communicated a new vision for Rayonier: To 
realize the full potential of our land resources in meeting the needs of society. In recent years, 
we’ve seen the value creation possibilities within our portfolio expand well beyond our 
traditional forestry operations. 
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2024 IN REVIEW—NAVIGATING HEADWINDS WHILE  
BUILDING A FOUNDATION FOR FUTURE GROWTH

Full-year 2024 net income attributable to Rayonier was $359 million, or 
$2.39 per share, which included the impact from Large Dispositions, net 
recoveries associated with legal settlements, a gain from the termination of 
a cash flow hedge, a pension settlement charge, costs related to disposition 
initiatives, and organizational restructuring charges. Excluding these items 
and adjusting for pro forma net income adjustments attributable to non-
controlling interests in the operating partnership, full-year pro forma net 
income was $70 million, or $0.47 per share, which compares to pro forma 
net income of $54 million, or $0.36 per share, in 2023.

We were pleased to finish the year with strong fourth quarter financial 
results, which allowed us to deliver full-year 2024 Adjusted EBITDA of $299 
million—up slightly from the prior year total of $297 million, despite significant 
disposition activity in 2023 and 2024. Full-year Cash Available for Distribution 
(CAD) was $184 million, representing a 12% increase from the $164 million of 
CAD we generated in 2023, due in part to the CAD accretion realized through 
our asset disposition and capital structure realignment plan.

Despite modestly improved overall financial performance in 2024, we con-
tended with significant headwinds in our timber operations throughout 
the year. In our Southern Timber segment, weighted-average stumpage 
realizations declined 5% versus the prior year, primarily due to weaker 
sawmill demand and the impact of hurricane salvage volume. In our Pacific 
Northwest Timber segment, average delivered prices for domestic sawtimber 
declined 8% versus the prior year, primarily due to weaker sawmill demand 
and reduced export market tension. In addition to pricing declines, we also 
saw reduced harvest volumes in both U.S. timber segments due to our 
recent disposition activity. Meanwhile, in our New Zealand Timber segment, 
export sawtimber prices increased slightly versus the prior year, but these 
gains were more than offset by increased shipping costs. 

Amid these headwinds across our timber operations, our team demon-
strated remarkable agility in optimizing our financial performance through 
non-timber revenue sources and real estate opportunities. For example, in 
our Southern Timber segment, we generated a significant increase (+36%) 
in non-timber revenue, driven by increased pipeline easement activity and 
growth in our land-based solutions business. In addition, our Real Estate 
segment generated one of its strongest Adjusted EBITDA results in the last 
decade ($107 million), driven in part by exceptional results in rural land sales 
(~12,300 acres sold at ~$5,900 average price per acre) as well as a significant 
unimproved development transaction (~1,100 acres sold at ~$11,000 per 
acre). Overall, our success in realizing value through non-timber and real 
estate activities more than offset the declines in timber pricing and harvest 
volumes that we experienced throughout the year.

Recently, we also made the difficult but necessary decision to reorganize our 
U.S. workforce following recent disposition activity. After a careful review of 
our overhead costs, strategic priorities, and overall market conditions, we 
implemented an organizational restructuring in early 2025, which resulted in a 
roughly 10% reduction in our U.S. workforce. In addition to eliminating certain 
roles and enhancing efficiencies across the organization, this restructuring 
also allowed us to reallocate resources to support strategic growth initiatives. 
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While these decisions were difficult, we believe they will translate to a 
more focused, efficient, and resilient organization going forward.

In sum, while market conditions were difficult throughout the year, I’m proud 
of how our team rose to the challenge—working diligently to optimize our 
financial performance while also advancing several important strategic initia-
tives (as further discussed below). Looking ahead, we remain optimistic that 
an undersupplied U.S. housing market and an expected recovery in repair 
and remodel demand will translate to improving end market conditions in our 
timber business. Further, we anticipate that potential constraints on the 
supply of Canadian lumber into the U.S. market from continued production 
cuts, higher duty rates, and the prospect of new tariffs may likewise translate 
to improving operating conditions for U.S. sawmills and timberlands. 
Above all, following the steps we’ve taken to strengthen our balance sheet, 
streamline our organization, and reposition the company for future growth, 
I’m confident that Rayonier is ready to capitalize on whatever opportuni-
ties and weather whatever challenges lie ahead.

SUCCESSFUL EXECUTION OF ASSET DISPOSITION 
AND CAPITAL STRUCTURE REALIGNMENT PLAN 

Plan Inception and Initial Disposition Announcement
In November 2023, we announced an asset disposition and capital structure 
realignment plan targeting $1 billion of select asset sales over 18 months. 
This plan was designed to reduce our leverage amid a higher interest rate 
environment, capitalize on the significant disparity between private market 
timberland values and our public market valuation, and return meaningful 
capital to our shareholders. Concurrent with the announcement of the 
plan, we also announced the first step toward effectuating the plan—the 
sale of ~55,000 acres in Oregon for $242 million. This transaction closed in 
December 2023, which allowed us to repay $150 million of debt (our only 
floating-rate debt at the time) and fund a $30 million ($0.20 per share) spe-
cial dividend to our shareholders in January 2024. 

Significant Additional Progress Achieved in 2024
In the fourth quarter of 2024, we completed the sale of an additional ~200,000 
acres through four separate transactions for an aggregate purchase price of 
$495 million. These properties, which consisted of ~91,000 acres in 
Southeast Oklahoma and ~109,000 acres on the Olympic Peninsula in 
Northwest Washington, were identified as less strategic assets within our 
portfolio based on their geographic remoteness and limited optionality 
relative to our core holdings. The disposition of these assets generated 
significant proceeds for deleveraging and return of capital to shareholders, 
while also improving the overall quality of our residual portfolio. During 
2024, we repaid an additional $250 million of debt with proceeds from our 
disposition program.

In connection with the 2024 dispositions, we also announced a $1.80 per 
share special dividend in December, which was paid in January 2025. This 
special dividend was paid 25% in cash and 75% in stock. By using both cash 
and shares to comply with our REIT taxable income distribution require-
ments, we retained significant financial flexibility to further reduce leverage, 
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execute on share repurchases, or fund other future 
capital allocation priorities. To this end, we completed 
share repurchases of $15 million during the fourth 
quarter. In total, through the end of 2024, we had 
returned over $110 million to shareholders via cash 
special dividends and share repurchases since we 
announced the plan. 

Announced Sale of New Zealand 
Joint Venture Interest
In March 2025, we announced an agreement to sell 
our interest in the New Zealand joint venture to The 
Rohatyn Group (TRG), an investment firm specializing 
in emerging markets and real assets, for $710 million 
(subject to net debt, working capital, and other adjust-
ments). We expect the sale to close during 2025, after 
which Rayonier will become exclusively focused on its 
U.S. operations.

Our decision to exit New Zealand was not made lightly. 
Rayonier’s presence in New Zealand dates back to 1988, 
when the company first set up an export operation in 
the region. Over time, the value of our New Zealand 
portfolio has appreciated considerably, and the joint 
venture has contributed meaningfully to Rayonier’s 
growth and success. That said, the New Zealand business 
lacks meaningful synergies with our core U.S. opera-
tions, and we further believe that the value of this 

business hasn’t been fully appreciated in the public 
markets. Thus, we ultimately determined that it would 
be best for Rayonier to focus its efforts and growth 
strategy within the United States and that the New 
Zealand joint venture would be better positioned to 
unlock growth opportunities with a new owner and 
capital partner going forward. To this end, we’re pleased 
to transfer the stewardship of this business to TRG, a 
well-regarded manager of forestry assets in the region.

Overall Achievement of Plan Objectives
With the announcement of the New Zealand transaction, 
we have now completed and/or announced pending 
dispositions totaling $1.45 billion—significantly 
exceeding our original $1 billion target. By successfully 
executing on the asset disposition and capital struc-
ture realignment plan, we’ve strengthened our financial 
position, reduced our leverage, streamlined our port-
folio, capitalized on the disparity between private 
market timberland values and our public market 
valuation, and better positioned Rayonier for future 
growth and shareholder value creation. 

As of year-end 2024, we had reduced our net debt to 
Adjusted EBITDA ratio to below 3.0x—consistent with 
our enhanced leverage target—while also divesting 
assets in a manner that has been accretive to both CAD 
and NAV per share. Notably, the U.S. dispositions com-
pleted to date have transacted at a weighted-average 
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multiple of 44x Timber EBITDA (3-year average), while 
the New Zealand sale implies a multiple of 30x Timber 
EBITDA (3-year average excl. Carbon). These multiples 
are substantially above Rayonier’s current trading 
multiple, demonstrating the significant arbitrage 
opportunity that we’ve been able to capture between 
public and private timberland values through our 
execution of the plan. Once the New Zealand sale is 
complete, we plan to return additional capital to 
shareholders through another special dividend, while 
also retaining significant flexibility to further reduce 
leverage, repurchase shares, and/or reinvest in syn-
ergistic acquisitions. 

GROWING CONTRIBUTION 
FROM LAND-BASED SOLUTIONS

Growing our land-based solutions business is a key 
strategic priority for Rayonier, and we are encouraged 
by the financial contributions from this business that 
are beginning to materialize. In 2024, we realized $15 
million of revenue from land-based solutions, up from 
$5 million in 2023. We also meaningfully increased 
our acres under option for solar development and our 
acres under lease for carbon capture and storage. We 
continue to expect that our land-based solutions busi-
ness will drive meaningful cash flow growth in the years 
ahead, with the primary contributors being solar land 

leases, CCS pore space leases, and the sale of carbon 
credits in the voluntary carbon market (VCM). 

Solar: We remain optimistic about the expanded role 
that utility solar will play in meeting the need for 
cost-effective renewable energy, particularly amid the 
continued growth in artificial intelligence and data 
center demand. U.S. utility solar developers are pro-
jected to add ~30-35 GW of electricity generating capacity 
annually through 2030, which implies an annual land 
need of ~200,000-250,000 acres (based on ~7 acres of 
land per MW of generating capacity). With many of 
these capacity additions expected to take place in the 
U.S. South, we believe this presents a significant 
opportunity for large landowners like Rayonier. We 
finished 2024 with ~39,000 acres under option for solar 
development, up from ~27,000 acres at year-end 2023. 
This was below the 50,000-acre target we communi-
cated at our Investor Day in February 2024, as queue 
reforms introduced by the Federal Energy Regulatory 
Commission (FERC) have led to more extensive front-end 
due diligence and longer lead times for proposed 
solar projects, which have likewise slowed the pace 
of new option agreements. The FERC queue reforms 
were designed to ensure that the interconnection 
queue only includes projects that are likely to be built. 
As such, we view these reforms as a long-term positive 
that should result in a higher-quality solar option pipe-
line, a more efficient use of resources, and a higher 
option-to-lease conversion rate than the 25-40% we 



contemplated a year ago. Overall, we remain encouraged by the value creation 
potential from utility solar development within our portfolio.

Carbon Capture & Storage: In December 2024, we announced a new pore space 
easement agreement with an affiliate of Reliant Carbon Capture and Storage 
covering ~104,000 acres in Alabama. As a result, we had ~154,000 acres 
under CCS lease as of year-end 2024, up from ~26,000 acres at year-end 
2023, and our team continues to advance discussions with several 
high-quality counterparties regarding additional CCS lease opportunities. 
Fortunately, significant portions of our land base are well positioned to offer 
an attractive combination of: (1) geological storage capacity, (2) proximity to 
high-purity emissions sources, and (3) access to pipeline infrastructure—the 
three key ingredients for cost-effective CCS development. As such, we 
remain optimistic that our current and potential future CCS leases will ulti-
mately support carbon injection activity and thereby drive meaningful cash 
flow growth to augment our core timber operations over time. Nevertheless, 
we also acknowledge that the economics of many CCS projects are heav-
ily dependent on government subsidies, and the timing of such projects 
are subject to lengthy permitting timelines—both of which could constrain 
the near-term financial upside from CCS opportunities. 

Carbon Markets: Demand for carbon offsets in the voluntary carbon market 
continues to grow at a rapid pace, and we expect that this growth will con-
tinue as we move towards 2030, which is a key milestone date for corporate 
net-zero commitments. Moreover, we’re encouraged by multi-stakeholder 
initiatives to achieve greater standardization and integrity around nature-
based carbon offsets, which should further aid in the development of 
this market. To date, Rayonier has not yet undertaken a VCM project, as 
the economics haven’t been sufficiently compelling given the relatively 
strong timber markets where we operate. However, we continue to 
advance several pilot projects and expect to be more active in this market 
as it matures and as the pricing for nature-based offsets becomes more 
competitive with traditional forest management in our markets.

CONTINUED MOMENTUM ACROSS 
OUR REAL ESTATE PLATFORM

Our Real Estate business continued to build momentum in 2024, despite the 
elevated interest rate environment. Our team delivered exceptional full-year 
results (Adjusted EBITDA of $107 million), capped off by a fourth quarter in 
which we closed on $70 million of real estate transactions (excluding Large 
Dispositions) at a weighted average price per acre of ~$7,200 (excluding 
Large Dispositions and Improved Development). I continue to be impressed 
with our team’s relentless focus on value maximization and premium real-
ization within our HBU land sales business. Over the past decade, we’ve 
seen a significant uptick in both our average HBU sales price per acre 
(2015-17: $2,763 → 2021-24: $4,468) and the implied premium above the 
NCREIF South average timberland value per acre (2015-17: 55% → 2021-24: 
117%). Our ability to continuously realize significant premiums above 
timberland values on our HBU land sales contributes meaningfully to 
the overall return profile of our land portfolio and represents a significant 
competitive advantage for Rayonier.

10 2024 Annual Report
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In addition to the strong gains we’ve seen in our tradi-
tional HBU land sales business, we’ve also continued 
to build out a robust pipeline of higher-value improved 
development opportunities. Notably, both our Wildlight 
project north of Jacksonville, FL and our Heartwood 
project south of Savannah, GA each surpassed $100 
million of project-to-date revenues in 2024. While 
this is a significant milestone for each of these proj-
ects, what’s even more exciting is the lengthy runway 
we see for future growth. We own ~17,000 entitled 
acres within our Wildlight project and ~9,700 entitled 
acres within our Heartwood project. Collectively, 
these land-use entitlements provide for ~37,000 
residential dwelling units and ~44 million square 
feet of commercial uses. Thus, while we’re encouraged 
by the progress to date on both projects, we’re 
even more optimistic about the long-term value 
creation potential that can be achieved as these 
projects continue to mature and catalyze demand for 
our adjacent landholdings. We continue to expect that 
our bare land value realizations (net of development 
costs) will exceed $25,000 per acre in our improved 
development projects, which represents a compelling 
opportunity given the scale of our landholdings in 
these areas.

In sum, we believe the trajectory for both our tradi-
tional HBU land sales business and our improved 
development business remains quite favorable given 
our differentiated platform and our demonstrated 
track record of unlocking real estate value across our 
land base.

SEAMLESS LEADERSHIP 
TRANSITION PROCESS

As I reflect on the past year, I would be remiss to not 
also acknowledge the many contributions of our 
former CEO, Dave Nunes. Dave’s thoughtful and 
principled stewardship of Rayonier following the 
spin-off of the company’s manufacturing business in 
2014, as well as his mentorship of our entire leadership 
team over the past decade, has left us well positioned 
as we enter this next chapter.

I also want to acknowledge the efforts of our Board in 
overseeing Rayonier’s leadership transition process 
over the past two years. Our former Board Chair, Dod 
Fraser; our new Board Chair, Scott Jones; Dave; and 
the entire Board of Rayonier were all strongly com-
mitted to ensuring a seamless and successful transition 
process for both the CEO and Chair roles. Due in large 

part to their collective efforts and commitment, we 
were able to minimize distractions to the organization 
and remain intently focused on executing our business 
plan and advancing important strategic initiatives 
throughout this process.

CLOSING THOUGHTS

In sum, 2024 proved to be a transformative year for 
Rayonier. We not only outlined an ambitious new 
vision for the company, but we took bold actions to 
reorganize our business so that we could more effec-
tively pursue this new vision. Following the anticipated 
completion of our New Zealand disposition, Rayonier’s 
assets will be largely concentrated in top-tier U.S. mar-
kets. In addition, ~85% of our acreage will be in the U.S. 
South—the region with the most upside potential in 
real estate / HBU and land-based solutions. We expect 
to finish 2025 with a modestly smaller but much more 
streamlined and synergistic asset base that’s uniquely 
well positioned to capture outsized growth in cash 
flows and shareholder value over the long term. 

While near-term timber market conditions remain 
challenging and uncertain, I’ve never been more 
excited and optimistic about the long-term growth 
opportunities and value creation potential that we see 
ahead for our portfolio. I feel honored that our Board 
has entrusted me to lead Rayonier at this exciting and 
pivotal time for the company, and I’m thankful for their 
continued guidance and support as we work together 
to position Rayonier for sustainable, long-term growth 
and success.

On behalf of Rayonier’s senior leadership team and 
Board of Directors, I want to thank our entire team for 
their dedication and hard work in managing through a 
challenging but extraordinarily productive and conse-
quential year for the company. I would also like to thank 
our shareholders for your continued support and trust 
in our stewardship of your investment in Rayonier. As 
always, we welcome your input and feedback.

Sincerely,

Mark McHugh 
President and Chief Executive Officer
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(Dollars in millions, except per-share amounts) 2024 2023 2022

PRO FORMA REVENUE (SALES)(a)

Sales $�1,263.0 $�1,056.9 $� 909.1
Large Dispositions(b) (495.0) (242.2) (30.5)

Pro Forma Revenue (Sales) $� 768.0 $� 814.7 $� 878.6

PRO FORMA OPERATING INCOME (c)

Operating Income $� 402.5 $� 211.3 $� 165.8
Costs related to disposition initiatives(d) 1.6 — —
Restructuring charges(e) 1.1 — —
Timber write-offs resulting from casualty events(f) — 2.3 0.7
Gain associated with the multi-family apartment 
complex sale attributable to NCI(g) � — � — � (11.5)
Large Dispositions(b) (291.1) (105.1) (16.6)

Pro Forma Operating Income $� 114.1 $� 108.5 $� 138.5

PRO FORMA NET INCOME(h)

Per
diluted
share

 Per 
diluted 
share 

Per 
diluted 
share

Net Income attributable to Rayonier Inc. $� 359.1 $� 2.39 $� 173.5 $� 1.17 $� 107.1 $� 0.73
Large Dispositions(b) (291.1) (1.91) (105.1) (0.70) (16.6) (0.11)
Net recovery on legal settlements(i) (8.0) (0.05) (20.7) (0.14) — —
Gain from terminated cash flow hedge(j) (1.6) (0.01) — — — —
Pension settlement charges, net of tax(k) 4.8 0.03 2.0 0.01 — —
Costs related to disposition initiatives(d) 1.6 0.01 — — — —
Restructuring charges(e) 1.1 0.01 — — — —
Timber write-offs resulting from casualty events(f) — — 2.3 0.02 0.7 —
Pro forma net income adjustments attributable to 
noncontrolling interests(l) 3.9 — 1.5 — 0.3 —

Pro Forma Net Income $� 69.9 $0.47 $� 53.5 $� 0.36 $� 91.5 $� 0.62

(a) “Pro forma revenue (sales)” is defined as revenue (sales) adjusted for 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.

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

(c) “Pro forma operating income” is defined as operating income adjusted for costs related to disposition initiatives, restructuring charges, timber write-offs resulting from casualty 
events, the gain associated with the multi-family apartment complex sale attributable to noncontrolling interests, 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.

(d) “Costs related to disposition initiatives” include legal, advisory, and other due diligence costs incurred in connection with the Company’s asset disposition plan, which was 
announced in November 2023.

(e) “Restructuring charges” include severance costs related to workforce optimization initiatives.

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

(g) “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.

(h) “Pro forma net income” is defined as net income attributable to Rayonier Inc. adjusted for its proportionate share of the net recoveries associated with legal settlements, costs 
related to disposition initiatives, restructuring charges, gain from terminated cash flow hedge, pension settlement charges, 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.

(i) “Net recovery on legal settlements” reflects the net gain from litigation regarding insurance claims.

(j) “Gain from terminated cash flow hedge” is the mark to market gain recognized in earnings when the hedged cash flows will no longer occur.

(k) “Pension settlement charges, net of tax” reflects the net loss recognized in connection with the termination and settlement of the Company’s pension plans.

(l) “Pro Forma net income adjustments attributable to noncontrolling interests” are the proportionate share of pro forma items that are attributable to noncontrolling interests.

RECONCILIATION OF 
NON-GAAP MEASURES
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» Acreage: 308,000

» Sustainable Yield: 
   0.9–1.05mm tons

» Planted/Plantable: 78%

» Average Site Index(2): 109 feet

U.S. Pacific 
Northwest 

–

360

720

1,080

1,440

1,800

14

28

42

56

$70

– –

9

18

27

36

$45

» Acreage: 1.75mm

» Sustainable Yield:  
   6.5–6.9mm tons

» Planted/Plantable: 67%

» Average Site Index(1): 74 feet

U.S. South 
 

HARVEST VOLUME 
(Tons in thousands)

HARVEST VOLUME 
(Tons in thousands)

–
2022 2022 20222023 2023 20232024 2024 2024

2022 2022 20222023 2023 20232024 2024 2024

1,600

3,200

4,800

6,400

8,000

ADJUSTED EBITDA 
(Dollars in millions)

ADJUSTED EBITDA 
(Dollars in millions)

34

68

102

136

$170

– –

ADJ. EBITDA/TON 
(Dollars per ton)

ADJ. EBITDA/TON 
(Dollars per ton)

5.4

10.8

16.2

21.6

$27.0

RAYONIER TIMBERLAND 
ACREAGE* TOTAL:

2.5 MILLION ACRES
* Acreage as of 12/31/2024

(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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» 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

Real Estate 
 

ACRES SOLD(4)  
(Acres in thousands)

–

6.8

13.6

20.4

27.2

34.0

ADJUSTED EBITDA 
(Dollars in millions)

24

48

72

96

$120

– –

PRICE/ACRE(5) 
(Dollars per acre)

1,000

2,000

3,000

4,000

$5,000

» Acreage: 412,000

» Sustainable Yield:  
   2.4–2.7mm tons

» Planted/Plantable: 70%

» Average Site Index(3): 95 feet

New Zealand 
 

– –

600

1,200

1,800

2,400

3,000

13

26

39

52

$65

–

5

10

15

20

$25

2022 2022 20222023 2023 20232024 2024 2024

2022 2022 20222023 2023 20232024 2024 2024

HARVEST VOLUME 
(Tons in thousands)

ADJUSTED EBITDA 
(Dollars in millions)

ADJ. EBITDA/TON 
(Dollars per ton)

1.75MM Acres
U.S. South 

308,000 Acres
U.S. Pacific Northwest

412,000 Acres
New Zealand 

(3) Site index reflects the average height of the dominant and codominant trees at a base age of 20.
(4) Excludes Large Dispositions.
(5) Excludes Large Dispositions and Improved Development.
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REALIZING THE FULL POTENTIAL 
            OF OUR LAND RESOURCES 

COMMITTED TO CURRENT 
AND FUTURE GENERATIONS

Our long-term success as a company depends 
on the environmental and economic sustain-
ability of our working forests. We recognize 
the importance of investing in our people and 
the local communities in which we operate. 
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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