Risk Factors Comparison 2025-02-21 to 2024-02-23 Form: 10-K

Legend: New Text RemevedFext-Unchanged Text Moved Text Section

Our operations are subject to a number of risks. When considering an investment in our securities, you should carefully read and
consider these risks, together with all other information in this Annual Report on Form 10- K. If any of the events described in
the following risk factors actually occur, our business, financial condition or operating results, as well as the market price of our
securities, could be materially adversely affected. ECONOMIC RISK FACTORS A sustained increase in the rate of inflation, a
persistent period of heightened inflation and monetary policy responses to the inflationary environment could negatively affect
our stock price, results of operations and financial condition. The acceleration of inflation in the United States and global
economies ;-shewd-tpersist-could adversely affect us. In particular, increases in the cost and ava11ab111ty of labor for us and our
contractors could increase our costs, compress our margins and impact harvest levels. In addition, increases in energy and fuel
costs could affect our results of operations. Energy costs are a significant operating expense for logging and hauling contractors
who support us and the customers of our standing timber. A eentinwedrapid-rise in energy costs could have a negative effect on
the cost and availability of such contractors. Additionally, raptety-rising energy costs may-could have a negative impact on the
cost of ocean freight for our exported products. Moreover, our selling, general and administrative costs could increase. More
generally, an increase in inflation and interest rates could have an adverse impact on our cost of capital, which could impact the
value of our long- lived assets, our ability to economically acquire additional assets, the cost of debt and the value of our equity.
One of the factors that may influence the price of our common shares is our annual dividend yield as compared to the yields on
other financial instruments. An increase in market interest rates could cause increases in discount rates and, accordingly, a
decline in property values and total returns for timberland assets. Thus, an increase in market interest rates could result in higher
yields on other financial instruments and could adversely affect the relative attractiveness of an investment in our equity and,
accordingly, the trading price of our common shares. These macroeconomic factors impacting us are beyond our control and
could have a material adverse effect on our business, financial condition, results of operations and the value of our equity. We
are exposed to the cyclicality of the markets in which we operate and other factors beyond our control, which could adversely
affect our results of operations. In our Timber segments, the level of residential construction activity, including home repair and
remodeling activity, is the primary driver of sawtimber demand. In addition, demand for logs can be affected by the demand for
wood chips in the pulp and paper and engineered wood products markets, as well as the bio- energy production markets. The
ongoing level of activity in these markets is subject to fluctuation due to future changes in economic conditions, inflation,
interest rates, government subsidies, credit availability, population growth, weather conditions, geopolitical tensions , the
imposition of tariffs on our customers’ finished products and other factors. Changes in global economic conditions, such as
new timber supply sources and changes in currency exchange rates, foreign interest rates and foreign and domestic trade
policies, can also negatively impact demand for our timber and logs. In addition, the industries in which our customers
participate are highly competitive and may experience overcapacity or reductions in demand, all of which may affect demand
for and pricing of our products. In our Real Estate segment, our inability to sell our HBU properties at attractive prices could
have a significant effect on our results of operations. Demand for real estate can be affected by the availability of capital,
changes in interest rates, availability and terms of financing, conditions in the credit markets generally, changes in governmental
agencies, changes in developer confidence, actions by conservation organizations, actions by anti- development organizations,
our ability to obtain land use entitlements and other permits necessary for our development activities, local real estate market
economic conditions, competition from other sellers of land and real estate developers, the relative illiquidity of real estate
investments, employment rates, new housing starts, population growth, demographics and federal, state and local land use,
zoning and environmental protection laws or regulations (including any changes in laws or regulations). In addition, changes in
investor interest in purchasing timberlands could reduce our ability to execute sales of non- strategic timberlands. These
macroeconomic and cyclical factors impacting our operations are beyond our control and, if such conditions deteriorate, could
have an adverse effect on our business. The industries in which we operate are highly competitive. The markets in which we
operate are highly competitive, and we compete with companies that have substantially greater financial resources than we do in
each of these businesses. The competitive pressures relating to our Timber segments are primarily driven by quantity of product
supply and quality of the timber offered by competitors in the domestic and export markets, each of which may impact pricing.
With respect to our Real Estate segment, we compete with other owners of entitled and unentitled properties. Each property has
unique attributes, but overall quantity of supply and price for residential, commercial, industrial and rural properties in the
geographic areas in which we operate are the most significant competitive drivers. The markets in which our Trading segment
operates are very competitive with numerous entities competing for export log supply at different ports across New Zealand.
Our business, financial condition and results of operations could be adversely affected by disruptions in the global economy
caused by the ongoing conflicts and geopolitical tensions. The global economy has been negatively impacted by the military
conflicts between Russia and Ukraine, as well as in the Middle East. The duration and outcomes of these conflicts and their
residual effects are uncertain. Global log and lumber markets have exhibited increased volatility as sanctions have been imposed
on Russia by the United States, the United Kingdom and the European Union in response to Russia’ s invasion of Ukraine.
Additionally, the conflict and related hostilities in the Middle East have increased the potential for disruptions to shipping in the
Red Sea, affected the cost and availability of ocean freight providers and elevated US military operations in the region. While
we do not expect our operations to be directly impacted by these conflicts at this time, changes in the cost of ocean freight, and
changes in global wood and commodity flows, especially energy commodities, could impact the markets in which we operate,



which may in turn negatively impact our business, results of operations, supply chain and financial condition. In addition, the
effects of the ongoing conflicts could heighten certain of our other known risks described herein. OPERATIONAL RISK
FACTORS Weather, climate change and other natural conditions may limit our timber harvest and sales. Weather conditions,
changes in timber growth cycles, limitations on access (for example, due to prolonged wet conditions) and other factors,
including damage by fire, insect infestation, disease, prolonged drought and natural disasters such as wind storms and
hurricanes, may limit harvesting of our timberlands. Changes in the diversity of plants and trees due to fluctuations in
temperature and rainfall patterns, could adversely impact the long- term growing conditions in our forests. The volume and
value of timber that can be harvested from our timberlands may be reduced by any such occurrence and other causes beyond our
control. As is typical in the forestry industry, we do not maintain insurance for any loss to our timber, including losses due to
fire and these other causes. These and other factors beyond our control could reduce our timber inventory and our sustainable
yield, thereby adversely affecting our financial results and cash flows. Entitlement and development of real estate entail a
lengthy, uncertain and costly governmental approval process, which could adversely affect our ability to grow the businesses in
our Real Estate segment. Entitlement and development of real estate entail extensive approval processes involving multiple
regulatory jurisdictions. It is common for a project to require multiple approvals, permits and consents from U. S. federal, state
and local governing and regulatory bodies. Any of these issues can materially affect the cost, timing and economic viability of
our real estate projects. Moreover, the real estate entitlement process is frequently a political one, which involves uncertainty
and often extensive negotiation and concessions in order to secure and maintain the necessary approvals and permits. In the U.
S., a significant amount of our development property is located in jurisdictions in which local governments face challenging
issues relating to growth and development, including zoning and future land use, public services, water availability,
transportation and other infrastructure, concurrency requirements, affordable housing, land conservation efforts, and funding for
same, and the requirements of state law. In addition, anti- development groups are active, especially in Florida and Washington,
in filing litigation to oppose particular entitlement activities and development projects, and in seeking legislation and other anti-
development limitations on real estate development activities. We expect this type of anti- development activity to continue in
the future. Entitlement and development of real estate are also subject to lengthy, uncertain and costly implementation processes.
Large- scale developments may involve commitments from government agencies or third parties related to the delivery of
infrastructure improvements (such as roads, bridges, sidewalks, water, sewer and other utilities), the certainty and timing of
which are outside of our control. Changes in the laws, or interpretation or enforcement thereof, regarding the use and
development of real estate, changes in the political composition of state and local governmental bodies and the identification of
new facts regarding our properties could lead to new or greater costs, delays and liabilities that could materially adversely affect
our business, profitability or financial condition. We depend on third parties for logging and transportation services and
increases in the costs or decreases in the availability of quality service providers could adversely affect our business. Our Timber
segments depend on logging and transportation services provided by third parties, both domestically and internationally,
including by railroad, trucks and / or ships. If any of our transportation providers were to fail to deliver timber supply or logs to
our customers in a timely manner, or were to damage timber supply or logs during transport, we may be unable to sell it at full
value, or at all. Tight job markets have increased the difficulty and cost of attracting and retaining sufficient skilled labor for
logging and transportation. Accordrngly, our tlmber harvestlng Volumes and reahzed margrns have been negatrvely impacted in
certarn markets eeelerated-w very tew : :

eests—aﬁd-at—&mes—s{ewed-dehveﬂes—lt is expected that the supply of quahﬁed 10gg1ng contractors erl be 1mpacted by the
availability and cost of debt financing for equipment purchases as well as the limited availability of adequately trained loggers.
Should demand for housing remain-become elevated, harvest levels may further increase, placing more pressure on the existing
supply of logging contractors. Any significant failure or unavailability of third- party logging or transportation providers, or
further increases in transportation rates, labor rates and / or fuel costs, may result in higher logging costs or the inability to
capitalize on stronger log prices to the extent logging contractors cannot be secured at a competitive cost. Such events could
harm our reputation, negatively affect our customer relationships and adversely affect our business. We are subject to risks
associated with doing business outside of the U. S. Although the majority of our customers are in the U. S., a significant portion
of our sales are to end markets outside of the U. S., including China, South Korea, Japan, India, and New Zealand. The export of
our products into international markets results in risks inherent in conducting business pursuant to international laws, regulations
and customs. We-expeet-thatinternational-International sales may witteentinte-te-contribute to future growth. The risks
associated with our business outside the U. S. include: ¢ changes in and reinterpretations of the laws, regulations and
enforcement priorities of the countries in which our products are sold; ¢ responsibility to comply with anti- bribery laws such as
the U. S. Foreign Corrupt Practices Act and similar anti- bribery laws in other jurisdictions; ¢ trade protection laws, policies and
measures and other regulatory requirements affecting trade and investment, including loss or modification of exemptions for
taxes and tariffs, imposition of new tariffs and duties and import and export licensing requirements; * eentifting-negative
impacts from the imposition and / or threatened imposition of substantial tariffs on forest products imports into €hina-U. S.
trading partner countries in connection with trade tensions between €hina-and-the U. S. and those countries ; * business
disruptions arising from public health crises and outbreaks of communicable diseases, especially in China; ¢ business disruptions
arising from geopolitical tensions, especially between China and the United States; * difficulty in establishing, staffing and
managing non- U. S. operations; ¢ product damage or losses incurred during shipping; ¢ potentially negative consequences from
changes in or interpretations of tax laws; ¢ economic or political instability, inflation, recessions and interest rate and exchange
rate fluctuations; and ¢ uncertainties regarding non- U. S. judicial systems, rules and procedures; These risks could adversely
affect our business, financial condition and results of operations. Our estimates of timber inventories and growth rates may be
inaccurate, which could impair our ability to realize expected revenues. We rely upon estimates of merchantable timber



inventories (which include judgments regarding inventories that may be lawfully and economically harvested), timber growth
rates and end- product yields when acquiring and managing working forests. These estimates, which are inherently inexact and
uncertain in nature, are central to forecasting our anticipated timber revenues and expected cash flows. Growth rates and end-
product yield estimates are developed using statistical sampling, harvest results and growth and yield modeling, in conjunction
with industry research cooperatives and by in- house forest biometricians, using measurements of trees in research plots spread
across our timberland holdings. The growth equations predict the rate of height and diameter growth of trees so that foresters can
estimate the volume of timber that may be present in a tree stand at a given age. Tree growth varies by species, soil type,
geographic area, and climate. Errors in or inappropriate application of growth equations in forest management planning may
lead to inaccurate estimates of future volumes. If the assumptions we rely upon change or these estimates are inaccurate, our
ability to manage our timberlands in a sustainable or profitable manner may be diminished, which may cause our results of
operations and our stock price to be adversely affected. Our businesses are subject to extensive environmental laws and
regulations that may restrict or adversely affect our ability to conduct our business. Environmental laws and regulations are
constantly changing and are generally becoming more restrictive. Laws, regulations and related judicial decisions and
administrative interpretations affecting our business are subject to change, and new laws and regulations are frequently enacted.
These changes may adversely affect our ability to harvest and sell timber, remediate contaminated properties and / or entitle real
estate. These laws and regulations may relate to, among other things, the protection of timberlands and endangered species,
recreation and aesthetics, protection and restoration of natural resources, surface water quality, timber harvesting practices, and
remedial standards for contaminated property and groundwater. Over time, the complexity and stringency of these laws and
regulations have increased and the enforcement of these laws and regulations has intensified. For example, the U. S.
Environmental Protection Agency (“ EPA ”) has pursued a number of initiatives that, if implemented, could impose additional
operatlonal and pollution control obligations on industrial facilities like those of Rayonier’ s customers, especially in the area of
air emissions and wastewater and stormwater control. Similarly, recent legislation in Oregon has with-altimately-resaltresulted
in the addition of significant buffers and riparian management zones adjacent to streams, t-he—effeet—e-f—whlch has Wl-l-l—b&te
fed-uee—reduced the areas w1th1n Wthh we may harvest e st

ae es;Stvie 3 b A-th fire-. Environmental laws and regulatlons will
hkely contmue to become more restrictive and over tlrne could adversely affect our business, financial condition and results of
operations. If regulatory and environmental permits are delayed, restricted or rejected, a variety of our operations could be
adversely affected. We are required to seek permission from government agencies in the states and countries in which we
operate to perform certain activities related to our properties. Any of these agencies could delay review of, or reject, any of our
filings. In our Southern Timber, Pacific Northwest Timber and New Zealand Timber segments, any delay associated with a
filing could result in a delay or restriction in replanting, thinning, insect control, fire control or harvesting, any of which could
have an adverse effect on our operating results. For example, in Washington State, we are required to file a Forest Practice
Application for each unit of timberland to be harvested. These applications may be denied, conditioned or restricted by the
regulatory agency. Actions by the regulatory agencies could delay or restrict timber harvest activities pursuant to these permits.
Delays or harvest restrictions on a significant number of applications could have an adverse effect on our operating results.
Environmental groups and interested individuals may seek to delay or prevent a variety of operations. We expect that
environmental groups and interested individuals will intervene with increasing frequency in the regulatory processes in the
states and countries where we own, lease or manage timberlands. For example, in Washington State, environmental groups and
interested individuals may appeal individual forest practice applications or file petitions with the Forest Practices Board to
challenge the regulations under which forest practices are approved. These and other challenges could materially delay or
prevent operations on our properties. For example, interveners at times may bring legal action in Florida in opposition to
entitlement and change of use of timberlands to commercial, industrial or residential use. Delays or restrictions due to the
intervention of environmental groups or interested individuals could adversely affect our operating results. In addition to
intervention in regulatory proceedings, interested groups and individuals may file or threaten to file lawsuits that seek to prevent
us from obtaining permits, implementing capital improvements or pursuing operating plans. Any threatened or actual lawsuit
could delay harvesting on our timberlands, affect how we operate or limit our ability to modify or invest in our real estate.
Among the remedies that could be enforced in a lawsuit is a judgment preventing or restricting harvesting on a portion of our
timberlands. Third- party operators may create environmental liabilities. We lease and / or grant easements across some of our
properties to third- party operators for the purpose of operating communications towers, generating renewable energy (wind and
solar), operating pipelines for the transport of gases and liquids, conducting carbon capture and storage operations and
exploring, extracting, developing and producing oil, gas, rock and other minerals. These activities are subject to federal, state
and local laws and regulations. These operations may also create risk of environmental liabilities for an unlawful discharge of
oil, gas, chemicals or other materials into the air, soil or water. Generally, these third- party operators indemnify us against any
such liability, and we require that they maintain liability insurance to the extent practical to do so. However, if for any reason
our third- party operators are not able to honor their obligations to us, or if insurance is not in effect, then it is possible that we
could be responsible for costs associated with environmental liabilities caused by such third- party operators. The impact of
existing regulatory restrictions on future harvesting activities may be significant. U. S. federal, state and local laws and
regulations, as well as those of other countries, which are intended to protect threatened and endangered species, as well as
waterways and wetlands, limit and may prevent timber harvesting, road building, our participation in markets for carbon offsets
and carbon storage and other activities on our timberlands. Restrictions relating to threatened and endangered species apply to
activities that would adversely impact a protected species or significantly degrade its habitat. The size of the restricted area
varies depending on the protected species, the time of year and other factors, but can range from less than one acre to several



thousand acres. A number of species that naturally live on or near our timberlands, including, among others, the northern spotted
owl, marbled murrelet, several species of salmon and trout in the Pacific Northwest, and the red cockaded woodpecker, red hills
salamander, Louisiana pine snake and eastern indigo snake in the Southeast, are protected under the Federal Endangered Species
Act (the “ ESA ) or similar U. S. federal and state laws. A significant number of other species are currently under review for
possible protection under the ESA. As we gain additional information regarding the presence of threatened or endangered
species on our timberlands, or if other regulations, such as those that require buffers to protect water bodies, become more
restrictive, the amount of our timberlands subject to harvest restrictions could increase. We formerly owned or operated or may
own or acquire timberlands or properties that may require environmental remediation or otherwise be subject to environmental
and other liabilities. We owned or operated manufacturing facilities and discontinued operations that we do not currently own,
and we may currently own or may acquire timberlands and other properties in the future that are subject to environmental
liabilities, such as remediation of soil, sediment and groundwater contamination and other existing or potential liabilities. In
connection with the spin- off of our Performance Fibers business in 2014, and pursuant to the related Separation and Distribution
Agreement between us and Rayonier Advanced Materials, Rayonier Advanced Materials has assumed any environmental
liability of ours in connection with the manufacturing facilities and discontinued operations related to the Performance Fibers
business and has agreed to indemnify and hold us harmless in connection with such environmental liabilities. However, in the
event we seek indemnification from Rayonier Advanced Materials, we cannot provide any assurance that a court will enforce
our indemnification right if challenged by Rayonier Advanced Materials or that Rayonier Advanced Materials will be able to
fund any amounts for indemnification owed to us. In addition, the cost of investigation and remediation of contaminated
timberlands and properties that we currently own or acquire in the future could increase operating costs and adversely affect
financial results. We could also incur substantial costs, such as civil or criminal fines, sanctions and enforcement actions
(including orders limiting our operations or requiring corrective measures, installation of pollution control equipment or other
remedial actions), clean- up and closure costs, and third- party claims for property damage and personal injury as a result of
violations of, or liabilities under, environmental laws and regulations related to such timberlands or properties. We rely on
information technology in our operations, and any material failure, inadequacy, interruption or security failure of that
technology could harm our business. We rely on information technology networks and systems, including the Internet, to
process, transmit and store electronic information and to manage or support a variety of our business processes, including
financial transactions and maintenance of records, which may include confidential information. We rely on commercially
available systems, software, tools and monitoring to provide security for processing, transmitting and storing confidential
information, such as personally identifiable information. Although we have taken steps to protect the security of the data
maintained in our information systems, it is possible that our security measures and those of our information technology vendors
will not be able to prevent the systems’ improper functioning or the improper disclosure of personally identifiable information,
such as in the event of cyber- attacks. Security breaches, including physical or electronic break- ins, computer viruses, attacks by
hackers and similar breaches, can create system disruptions, shutdowns or unauthorized disclosure of confidential information.
The rapid evolution and increased adoption of artificial intelligence technologies, by us or by third parties, may also
heighten our cybersecurity risks by making cyberattacks more difficult to prevent, detect, contain and mitigate. Any
failure to maintain proper function, security and availability of our information systems and those of our information technology
vendors could interrupt our operations, damage our reputation, or subject us to liability claims or regulatory penalties, any one
of which could materially and adversely affect our financial condition and results of operations. REIT AND TAX- RELATED
RISK FACTORS Loss of our REIT status would adversely affect our cash flow and stock price. We intend to continue to operate
in accordance with REIT requirements pursuant to the Internal Revenue Code of 1986, as amended (the “ Code ™), and related
U. S. Treasury regulations and administrative guidance. Qualification as a REIT involves the application of highly technical and
complex provisions of the Code, which are subject to change, perhaps retroactively, and which are not within our control. We
cannot assure that we will remain qualified as a REIT or that new legislation, U. S. Treasury regulations, administrative
interpretations or court decisions will not significantly affect our ability to remain qualified as a REIT or the U. S. federal
income tax consequences of such qualification. We monitor and test our compliance with all REIT requirements. In particular,
we regularly test our compliance with the REIT “ asset tests, ” which require generally that, at the close of each calendar
quarter: (1) at least 75 % of the market value of our total assets must consist of REIT- qualifying interests in real property (such
as timberlands), including leaseholds and options to acquire real property and leaseholds, as well as cash and cash items and
certain other specified assets, (2) no more than 25 % of the market value of our total assets may consist of other assets that are
not qualifying assets for purposes of the 75 % test in clause (1) above, and (3) no more than 20 % of the market value of our
total assets may consist of the securities of one or more “ taxable REIT subsidiaries. ”” As of December 31, 2023-2024 , Rayonier
is in compliance with these asset tests. If in any taxable year we fail to qualify as a REIT and are not entitled to relief under the
Code, we will not be allowed a deduction for dividends paid to shareholders in computing our taxable income and we will be
subject to U. S. federal income tax on our REIT taxable income. In addition, we will be disqualified from qualification as a
REIT for the four taxable years following the year during which the qualification was lost, unless we are entitled to relief under
certain provisions of the Code. As a result, our net income and the cash available for distribution to our shareholders could be
reduced for up to five years or longer, which could have a material adverse effect on our financial condition. If we fail to remain
qualified as a REIT, we may also need to borrow funds or liquidate some investments or assets to pay any resulting additional
tax liability. Accordingly, cash available for distribution to our shareholders would be reduced. Certain of our business activities
are potentially subject to prohibited transactions tax. As a REIT, we will be subject to a 100 % tax on any net income from
prohibited transactions. ” In general, prohibited transactions are sales or other dispositions of property to customers in the
ordinary course of business. Sales of logs, and dealer sales of timberlands or other real estate, constitute prohibited transactions
unless the sale satisfies certain safe harbor provisions in the Code. We intend to avoid the 100 % prohibited transactions tax by



complying with the prohibited transaction safe harbor provisions and conducting activities that would otherwise be prohibited
transactions through one or more taxable REIT subsidiaries. We may not, however, always be able to identify timberland
properties that become part of our “ dealer ” real estate sales business. Therefore, if we sell timberlands which we incorrectly
identify as property not held for sale to customers in the ordinary course of business, we may be subject to the 100 % prohibited
transactions tax. Failure of our Operating Partnership to maintain status as a partnership for U. S. federal income tax purposes
would substantially reduce our cash available to pay distributions . We believe our Operating Partnership qualifies as a
partnership for U. S. federal income tax purposes. As a partnership, our Operating Partnership is not subject to U. S. federal
income tax on its income. Instead, each of the partners is allocated its share of our Operating Partnership’ s income. We cannot
assure you, however, that the IRS will not challenge the status of our Operating Partnership as a partnership for U. S. federal
income tax purposes. If the IRS were to successfully challenge the status of our Operating Partnership as a partnership, it would
be taxable as a corporation. In such event, this would reduce the amount of distributions that our Operating Partnership could
make, which could have further implications as to our ability to maintain our status as a REIT. This would substantially reduce
our cash available to pay distributions and the return on a unitholder and / or shareholder’ s investment. Our cash dividends and
Operating Partnership distributions are not guaranteed and may fluctuate. Generally, REITs are required to distribute 90 % of
their ordinary taxable income, but not their net capital gains income. Accordingly, we do not generally believe that we are
required to distribute material amounts of cash since substantially all of our taxable income is generally treated as capital gains
income. However, a REIT must pay corporate level tax on its undistributed taxable income and capital gains. Our Board of
Directors, in its sole discretion, determines the amount of quarterly dividends to be paid to our shareholders based on
consideration of a number of factors. These factors include, but are not limited to, our results of operations, cash flow and capital
requirements, economic conditions, tax considerations, borrowing capacity and other factors, including debt covenant
restrictions that may impose limitations on cash payments, future acquisitions and divestitures, harvest levels, changes in the
price and demand for our products and general market demand for timberlands, including those timberland properties that have
higher and better uses. Consequently, our dividend levels may fluctuate. Because our Operating Partnership distributions are
aligned with the dividend, such distributions may also fluctuate. Lack of shareholder ownership and transfer restrictions in our
articles of incorporation may affect our ability to qualify as a REIT. In order to qualify as a REIT, an entity cannot have five or
fewer individuals who own, directly or indirectly after applying attribution of ownership rules, 50 % or more of the value of its
outstanding shares during the last six months in each calendar year. Although it is not required by law or the REIT provisions of
the Code, almost all REITs have adopted ownership and transfer restrictions in their articles of incorporation or organizational
documents which seek to assure compliance with that rule. While we are not in violation of the ownership rules, we do not have,
nor do we have any current plans to adopt, share ownership and transfer restrictions. As such, the possibility exists that five or
fewer individuals could acquire 50 % or more of the value of our outstanding shares, which could result in our disqualification
as a REIT. GENERAL RISK FACTORS The impacts of climate- related initiatives, at the international, U. S. federal and state
levels, remain uncertain at this time. There continue to be numerous international, U. S. federal and state- level initiatives and
proposals to address domestic and global climate issues. Within the U. S., most of these proposals would regulate and / or tax
the production of carbon dioxide and other “ greenhouse gases ” to facilitate the reduction of carbon compound emissions into
the atmosphere, and provide tax and other incentives to produce and use “ cleaner ” energy. Additionally, our investors and
other stakeholders are increasingly focused on the impacts of climate change on their investments and our business prospects —#
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this area will in some way affect Rayonier and the U. S. customers of our Southern Timber and Pacific Northwest Timber
segments, but it is unclear at this time what the nature of the impact will be. We continue to monitor political and regulatory
developments in this area, but their overall nnpact on Rayonler from a cost, benefit and financial performance standpomt
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environmental;-seetal-and-governanee-considerations expose Rayonier to potential liabilities, increased costs, reputational harm

and other adverse effects on Rayonier’ s business. Many governments, regulators, investors, employees, customers and other
stakeholders are increasingly focused on sustamablllty environmental;soetal-and-governanee-considerations relating to
businesses, including greenhouse gas emissions, human capital , and diversity ;-equity-and-inelusion-. Rayonier makes
statements about these matters through information provided on its website, press releases and other communications, including
through its Sustainability and Carbon Reports. Responding to these sustamablllty eﬂﬁreﬂmenfa-l—seeta-l—aﬂd—gevern&ﬂee
considerations involves risks and uncertainties, including those described under “ Forward- Looking Statements, ” requires
investments and is impacted by factors that may be outside Rayonier’ s control. In addition, some stakeholders may disagree
with Rayonler s initiatives and the focus of stakeholders may change and evolve over time. Stakeholders also may have very
different views on where our sustainability envirenmental;-seetal-and-governanee-focus should be placed, including differing
views of regulators in various jurisdictions in which we operate. Any failure, or perceived failure, by Rayonier to further its
initiatives, adhere to its public statements, comply with federal, state or international sustainability environmentalsoetal-and
governanee-laws and regulations, or to meet evolving and varied stakeholder expectations and standards could result in legal and
regulatory proceedings against Rayonier and materially adversely affect Rayonier’ s business, reputation, results of operations,
financial condition and stock price.






