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PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

The information specified in Items 1 and 2 of Part I of Form S-8 is omitted from this filing in accordance with the provisions of Rule 428 under
the Securities Act of 1933 (the “Securities Act”) and the introductory note to Part I of Form S-8. The documents containing the information specified in
Part I will be delivered to the participants in the Plan covered by this Registration Statement on Form S-8 (“Registration Statement”) as required by Rule
428(b)(1). Such documents need not be filed with the Securities and Exchange Commission either as part of this Registration Statement or as prospectuses
or prospectus supplements pursuant to Rule 424.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The Registrant is subject to the informational and reporting requirements of Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of
1934 (the “Exchange Act”), and, in accordance therewith, files reports, proxy statements and other information with the Securities and Exchange
Commission (the “Commission”). The following documents filed with the Commission by the Registrant are hereby incorporated by reference into this
Registration Statement:

(a) The Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022 (Commission File No. 001-06780);

(b) The Registrant’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2023 filed with the Commission on May 5, 2023
(Commission File No. 001-06780);

(c) The Registrant’s Current Reports on Form 8-K (Commission File No. 001-06780) filed with the Commission on January 23, 2023 and
May 18, 2023; and

(d) The description of common shares, no par value, contained in Exhibit 4.7 to the Registrant’s Annual Report on Form 10-K for the fiscal
year ended December 31, 2020 (Commission File No. 001-06780).

All documents filed by the Registrant with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (other than
information furnished pursuant to Item 2.02 or Item 7.01 of any Current Report on Form 8-K, unless expressly stated therein) subsequent to the effective
date of this Registration Statement and prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or that
deregisters all securities then remaining unsold, will be deemed to be incorporated by reference in this Registration Statement and to be part hereof from
the date of filing of such documents.

Any statement contained in any document incorporated or deemed to be incorporated by reference herein will be deemed to be modified or
superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed document which
also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified or superseded will not
be deemed, except as modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

Not applicable.



Item 6. Indemnification of Directors and Officers.

Sections 55-8-50 through 55-8-58 of the North Carolina Business Corporation Act (“NCBCA”) contain specific provisions relating to
indemnification of directors and officers of North Carolina corporations. In general, the NCBCA provides that (1) a corporation must indemnify a director
or officer who is wholly successful, on the merits or otherwise, in his or her defense of any proceeding to which he or she was a party because of his or her
status as such against reasonable expenses incurred by him or her in connection with the proceeding, except to the extent limited or eliminated in the
corporation’s articles of incorporation, and (2) a corporation may, but is not required to, indemnify a director or officer if he or she is not wholly successful
in such defense, if it is determined that the director or officer meets certain standards of conduct, provided, however, when a director or officer is adjudged
liable to the corporation in connection with a proceeding by or in the right of the corporation or is adjudged liable on the basis that personal benefit was
improperly received by him or her in connection with any other proceeding, the corporation may not indemnify him or her. A director or officer of a
corporation who is a party to a proceeding may also apply to the courts for indemnification, unless the articles of incorporation provide otherwise, and the
court may order indemnification in certain circumstances set forth in the statute. A corporation may, in its articles of incorporation or bylaws or by contract
or resolution, provide indemnification in addition to that provided by statute, subject to certain conditions.

Additionally, Section 55-8-57 of the NCBCA authorizes a corporation to purchase and maintain insurance on behalf of an individual who is or was
a director, officer, employee or agent of the corporation against certain liabilities incurred by such a person, whether or not the corporation is otherwise
authorized by the NCBCA to indemnify that person.

The Registrant’s articles of incorporation obligate the Registrant, to the fullest extent permitted from time to time by law, to indemnify its directors
and officers against all liabilities and expenses (including reasonable attorney’s fees) incurred in connection with any suit or proceeding, including a
derivative suit, arising out of their status or activities as directors or officers, unless the actions taken by the person to be indemnified were at the time taken
known or believed by him or her to be clearly in conflict with the best interests of the Registrant. This right to indemnification includes the right of a
director or officer to be paid expenses in advance of the final disposition of any proceeding upon receipt of an undertaking to repay such amount. The
Registrant’s articles of incorporation also provide that, to the full extent from time to time permitted by law, a director shall not be personally liable for
monetary damages for breach of any duty as a director.

Reference is made to Article VI and Article VII of the Registrant’s Amended and Restated Articles of Incorporation included or incorporated by
reference as an exhibit to this Registration Statement.

The Registrant has in effect insurance policies indemnifying its directors and officers and those of its subsidiaries against civil liabilities of such
directors and officers.

In addition, the Registrant has indemnification agreements in effect between it and each of its directors.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling the
Registrant pursuant to the foregoing provisions, the Registrant has been informed that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.

Item 7. Exemption from Registration Claimed.

Not applicable.



Item 8. Exhibits.

Exhibit No. Description
4.1 Amended and Restated Articles of Incorporation (incorporated by reference to Exhibit 3.1 of the Registrant’s Current Report on

Form 8-K (File No. 1-06780), filed with the SEC on May 23, 2012)
4.2 Bylaws (incorporated by reference to Exhibit 3.2 of the Registrant’s Current Report on Form 8-K (File No. 1-06780), filed with the

SEC on October 21, 2009)
4.3* 2023 Rayonier Incentive Stock Plan
5.1* Opinion of Smith, Anderson, Blount, Dorsett, Mitchell & Jernigan, L.L.P.
23.1* Consent of Ernst & Young LLP
23.2* Consent of Smith, Anderson, Blount, Dorsett, Mitchell & Jernigan, L.L.P. (included in Exhibit 5.1)
24.1* Power of Attorney (included on signature page)
107* Calculation of Filing Fee Tables

*Filed herewith

Item 9. Undertakings.

(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee”
table in the effective Registration Statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any
material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) above do not apply if the Registration Statement is on Form S-8, and the information
required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by
the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in the Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed

https://www.sec.gov/Archives/edgar/data/52827/000005282712000018/exhibit31.htm
https://www.sec.gov/Archives/edgar/data/52827/000118143109048174/rrd255351_30072.htm


to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification
is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant
will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question
whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Wildlight, State of Florida, on this 18th day of May, 2023.

RAYONIER INC.

By:    /s/ Mark McHugh    
Mark McHugh
President and Chief Financial Officer

POWER OF ATTORNEY

Each person whose signature appears below hereby constitutes and appoints Mark R. Bridwell and Sarah E. Miles, and each of them, any of whom
may act without the joinder of the other, as his or her lawful attorneys-in-fact and agents, with full power of substitution and resubstitution for him or her in
any and all capacities, to sign any or all amendments to this Registration Statement, and to file the same, with exhibits thereto and other documents in
connection therewith, with the Securities and Exchange Commission, granting unto such attorneys-in-fact and agents full power and authority to do and
perform each and every act and thing requisite and necessary in connection with such matters and hereby ratifying and confirming all that such attorneys-
in-fact and agents or his substitutes may do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and
on the date indicated.

Signature Title Date

/s/ David L. Nunes    
David L. Nunes

Chief Executive Officer
(Principal Executive Officer)

            May 18, 2023

/s/ Mark McHugh    
Mark McHugh

President and Chief Financial Officer
(Principal Financial Officer)

            May 18, 2023

/s/ April Tice    
April Tice

Vice President and Chief Accounting Officer
(Principal Accounting Officer)

            May 18, 2023

/s/ Keith E. Bass    
Keith E. Bass

Director            May 18, 2023

/s/ Dod A. Fraser    
Dod A. Fraser

Director         May 18, 2023

/s/ Gregg A. Gonsalves    
Gregg A. Gonsalves

Director             May 18, 2023

/s/ Scott R. Jones    
Scott R. Jones

Director             May 18, 2023

/s/ V. Larkin Martin    
V. Larkin Martin

Director             May 18, 2023

/s/ Meridee A. Moore    
Meridee A. Moore

Director            May 18, 2023

/s/ Ann C. Nelson    
Ann C. Nelson

Director             May 18, 2023

/s/ Matthew J. Rivers    
Matthew J. Rivers

Director             May 18, 2023

/s/ Andrew G. Wiltshire    
Andrew G. Wiltshire

Director             May 18, 2023



EXHIBIT 4.3

2023 RAYONIER INCENTIVE STOCK PLAN

1.    Purpose
The purpose of the Rayonier Incentive Stock Plan is to attract and retain highly qualified employees and directors and to motivate
and reward performance that will lead to sustained increases in shareholder value. The Plan furthers opportunities for share
ownership by our employees in order to increase their proprietary interest in Rayonier Inc. and, as a result, their interest in our
long-term success and their commitment to creating shareholder value.

2.    Definitions
When used herein, the following terms shall have the indicated meaning:

“Act” means the Securities Exchange Act of 1934, as amended.
“Award” means an award granted to any Key Employee in accordance with the provisions of the Plan in the form of
Options, Rights, Performance Shares, Restricted Stock, Restricted Stock Units, Other Stock-Based Award or any
combination of the foregoing.
“Award Agreement” means the written agreement or document, including electronic communication, evidencing each Award
granted to a Key Employee under the Plan.
“Beneficiary” means the estate of a Key Employee or such other beneficiary or beneficiaries lawfully designated pursuant to
Section 12 to receive the amount, if any, payable under the Plan upon the death of a Key Employee.
“Board” means the Board of Directors of the Company.
“Change in Control” has the meaning set forth in Section 11(b).
“Clawback Policy” has the meaning set forth in Section 18.
“Code” means the Internal Revenue Code of 1986, as now in effect or as hereafter amended. (All citations to sections of the
Code are to such sections as they may from time to time be amended or renumbered.)
“Committee” means the Compensation and Management Development Committee of the Board or such other committee as
may be designated by the Board to administer the Plan.
“Company” means Rayonier Inc. and its subsidiaries, successors and assigns.
“Effective Date” has the meaning set forth in Section 21.
“Fair Market Value”, unless otherwise indicated in the provisions of this Plan, means, as of any date, the closing price for
one share of Stock on the New York Stock Exchange on that date or, if no sales of Stock have taken place on such date, the
closing price on the most recent date on which selling prices were quoted, the determination to be made in the discretion of
the Committee.
“GAAP” means U.S. Generally Accepted Accounting Principles.
“Incentive Stock Option” means a stock option qualified under Section 422 of the Code.
“Key Employee” means an employee (including any officer or director who is also an employee) of any Participating
Company. References to the term “Key Employees” shall be read to include “Non-employee Directors” in the application of
Sections 3, 5, 7, 8, 9, 10 and 12 through 18 of the Plan as the context may require in relationship to Awards to Non-
employee Directors hereunder. Except as otherwise may be determined by the Board, a Non-employee Director’s ceasing to
be a
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director of the Company shall be treated in the same manner as a voluntary termination of employment by a Key Employee
on such date.
“Non-employee Director” means a member of the Board who is not otherwise an employee of the Company.
“Option” means an Incentive Stock Option or a non-qualified stock option awarded under Section 5 of the Plan.
“Other Stock-Based Award”  means an award, right or other interest granted to a Key Employee that may be denominated or
payable in, valued in whole or in part by reference to, or otherwise based on, or related to, Stock, including but not limited
to Awards of unrestricted Stock.
“Participating Company” means the Company or any subsidiary or other affiliate of the Company; provided, however, for
Incentive Stock Options only, “Participating Company” means the Company or any corporation that, at the time such Option
is granted, qualifies as a “subsidiary” of the Company under Section 424(f) of the Code.
“Performance Goals” means or may be expressed in terms of any of the following business criteria measured on an absolute
or relative basis, and in each case measurable as objective goals: (i)  net income or net earnings (before or after taxes),
(ii) earnings per share, (iii) operating income, (iv) operating cash flow, (v) free cash flow, (vi) recurring cash flow, (vii) cash
available for distribution, (viii) revenue growth, (ix)  earnings before income taxes and depreciation, (x)  earnings before
interest, taxes, depreciation and amortization, (xi)   margins (including but not limited to gross or operating margins),
(xii) reductions in operating expenses, (xiii) sales or return on sales, (xiv) stock price (including, but not limited to, growth
measures and total stockholder return), (xiv) return measures (including but not limited to return on equity, return on total
capital, return on invested capital and return on assets), (xv)  economic value added, (xvii)  expense targets, (xviii) cost
reductions and savings, (xix) attainment of budget goals, (xx)  increase in surplus, (xxi) productivity improvements, (xxii)
attainment of strategic or operational initiatives, (xxiii) an executive’s attainment of personal objectives with respect to any
of the foregoing criteria or other criteria, such as growth and profitability, customer satisfaction, market share, leadership
effectiveness, business development, operational efficiency or operational improvement, strategic or operational initiatives,
negotiating transactions and sales or developing long term business goals, (xxiv) any other financial or business measures as
may be determined by the Committee, and (xxv) any combination of the foregoing. A Performance Goal may be measured
over a Performance Period on a periodic, annual, cumulative or average basis and may be established on a corporate-wide
basis or established with respect to one or more operating units, divisions, subsidiaries, acquired businesses, minority
investments, partnerships or joint ventures. Unless otherwise determined by the Committee, the Performance Goals will be
determined using GAAP consistently applied during a Performance Period, or on a non-GAAP basis with any such
exclusions or adjustments as the Committee may determine from time to time.
“Performance Objective” means the level or levels of performance required to be attained with respect to specified
Performance Goals in order that a Key Employee shall become entitled to specified rights in connection with a Performance
Share or other Award subject to performance-based vesting criteria. The level or levels of performance specified with
respect to a Performance Goal may be established in absolute terms, as objectives relative to performance in prior periods,
as an objective compared to the performance of one or more peer companies or an index covering multiple companies, or
otherwise as the Committee may determine.
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“Performance Period” means the period of time designated by the Committee, during which performance will be measured
in order to determine a Key Employee’s entitlement to receive payment of a Performance Share.
“Performance Share” means a performance share awarded under Section 6 of the Plan.
“Plan” means this 2023 Rayonier Incentive Stock Plan, as the same may be further amended, administered or interpreted
from time to time.
“Plan Year” means the calendar year.
“Prior Plans” means the 2004 Rayonier Incentive Stock and Management Bonus Plan, as subsequently amended and
restated, and the Rayonier Stock Incentive Plan, as amended and restated.
“Retirement” means an employee’s separation from service having met one of the following age and benefit service
requirements: (i) Age 65 with a total of 5 years of service or (ii) age 55 with a total of 10 years of service. For this
calculation, service is defined as all periods of active service, including approved leave of absences, as a regular salaried
employee of the Company whose normal work schedule equals or exceeds 20 hours per week.
“Restricted Stock” means Stock awarded under Section 7 of the Plan subject to such restrictions as the Committee deems
appropriate or desirable.
“Restricted Stock Unit” means a contractual right to receive a share of Stock at a future date subject to such terms and
conditions as may be established by the Committee, including the attainment of Performance Goals or service-based vesting
criteria. If determined by the Committee and provided in the Award Agreement, all or a portion of a Restricted Stock Unit
Award may be settled in cash.
“Restriction Period” has the meaning set forth in Section 7(a) of the Plan.
“Right” means a stock appreciation right awarded in connection with an Option under Section 5 of the Plan.
“Share Limit” has the meaning set forth in Section 3 of the Plan.
“Shareholder Approval” shall mean approval of holders of a majority of the shares of Stock represented and voting in person
or by proxy at an annual or special meeting of shareholders of the Company where a quorum is present.
“Stock” means the common shares of the Company.
“Substitute Award” means an Award granted under the Plan upon the assumption of, or in substitution for, outstanding
equity awards previously granted by a company or other entity in connection with a corporate transaction, such as a merger,
combination, consolidation or acquisition of property or stock; provided, however, that in no event shall the term “Substitute
Award” be construed to refer to an award made in connection with the cancellation and repricing of an Option or Stock
Appreciation Right.
“Successor Corporation” has the meaning set forth in Section 15(b) of the Plan.
“Total Disability” means a determination that a Key Employee is unable to engage in any substantial gainful activity by
reason of any medically determinable physical or mental impairment that can be expected to result in death or can be
expected to last for a continuous period of at least twelve (12) months, as determined by the Committee upon the basis of
such evidence as the Committee deems appropriate or necessary. A determination that the Key Employee is eligible for full
long-term disability payments under the Company’s long-term disability plan, as may be in effect from time to time, shall be
conclusive evidence of Total Disability.
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3.    Shares Subject to the Plan
(a) Subject to adjustment as provided in Sections 15 and the share counting provisions below, and as of the Effective Date,

the number of shares of stock that shall be authorized for grant under the Plan shall equal a total of 3,000,000 shares, less one (1)
share of Stock for every one (1) share of Stock that was subject to an Award granted under the Rayonier Incentive Stock Plan
after December 31, 2022 and prior to the Effective Date. The shares of Stock may be authorized, but unissued, or reacquired
shares of Stock. Substitute Awards may be issued in connection with a corporate transaction, and such issuance shall not reduce
the number of shares available for issuance under the Plan. No more than 2,000,000 shares of Stock may be cumulatively
available for Awards of Incentive Stock Options under the Plan. After the Effective Date, no awards may be granted under the
Prior Plan.

For any Plan Year, the maximum number of shares of Stock subject to Awards granted to any Non-employee Director
(which are limited to Options, Restricted Stock, Restricted Stock Unit Awards and Awards of unrestricted shares of Stock
pursuant to Section 4(b)), taken together with any cash fees paid during the Plan Year to the Non-employee Director in respect of
such Director’s service as a member of the Board during such year (including service as a member or chair of any committees of
the Board), shall not exceed $700,000 in total value (calculating the value of any such Awards based on the grant date fair value
of such Awards for financial reporting purposes). The independent members of the Board may approve exceptions to this limit for
a non-executive chair of the Board, provided that the Non-employee Director receiving such additional compensation may not
participate in the decision to award such compensation.

(b) Subject to the above limitations, shares of Stock to be issued under the Plan may be made available from the authorized
but unissued shares, or from shares purchased in the open market. For the purpose of computing the total number of shares of
Stock available for future Awards under the Plan, shares of Stock shall be reserved for issuance under outstanding Performance
Share programs (or any other Awards subject to performance-based vesting criteria) at the maximum award level and counted
against the foregoing limitations. If any Awards under the Plan, or after the Effective Date any awards granted under a Prior Plan,
are forfeited, terminated, expire unexercised, are settled in cash in lieu of Stock, are exchanged for other Awards or are released
from a reserve for failure to meet the maximum payout under a program, the shares of Stock that were theretofore subject to or
reserved for such Awards shall again be (or shall newly be, as applicable) available for Awards under the Plan to the extent of
such forfeiture, expiration of such Awards or so released from a reserve. In the event that withholding tax liabilities arising from
an Award under this Plan other than an Option or stock appreciation right are satisfied by the tendering of shares (either actually
or by attestation) or by the withholding of shares by the Company, the shares so tendered or withheld shall be added to the shares
available for Awards under the Plan. Any share of Stock that again becomes (or newly becomes, as applicable) available for
issuance under the Plan pursuant to this Section 3(b), then the number of shares of Common Stock available for issuance under
the Plan shall increase by the number of shares that were originally debited from the share reserve with respect to such Award (or
award under a Prior Plan). Notwithstanding anything to the contrary contained herein, the following shares shall not be added to
the shares authorized for grant under paragraph (a) of this Section: (i) shares tendered by a Key Employee or withheld by the
Company in payment of the purchase price of an Option or to satisfy any tax withholding obligation with respect to an Option or
stock appreciation right, and (ii)  shares subject to a stock appreciation right that are not issued in connection with the stock
settlement of the stock appreciation right on exercise thereof and (iii) shares reacquired by the Company on the open market or
otherwise using cash proceeds from the exercise of Options.
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4.    Grant of Awards and Award Agreements
(a) Subject to the provisions of the Plan, the Committee shall (i)  determine and designate from time to time those Key

Employees or groups of Key Employees to whom Awards are to be granted; (ii) determine the form or forms of Award to be
granted to any Key Employee; (iii) determine the amount or number of shares of Stock subject to each Award, and (iv) determine
the terms and conditions of each Award.

(b) The Board shall serve to administer and interpret the Plan with respect to any grants of Awards made to Non-employee
Directors. Non-employee Directors shall only be eligible for Options pursuant to Section 5, Restricted Stock under Section 7,
Restricted Stock Units under Section 8 and/or Awards of unrestricted shares of Stock under Section 9. Non-employee Directors
shall not be entitled to receive any Rights or Performance Shares or Other-Stock Based Awards with the exception of Awards of
unrestricted shares of Stock. Any such Awards, and all duties, powers and authority given to the Committee in this Plan,
including those provided for in this Section  4, in Section  13 and elsewhere in the Plan, in connection with Awards to Key
Employees shall be deemed to be given to the Board in its sole discretion in connection with Awards to Non-employee Directors.
The Board may request of the Committee, its Nominating and Corporate Governance Committee or of any other Board
committee comprised of independent directors, its recommendation on the level of Awards for this purpose. Except as may be
specifically provided by the Board at the time of grant or in the applicable Award Agreement, the provisions of Sections 11, 16
and 17 shall not apply in respect of Awards made to Non-employee Directors.

(c) Each Award granted under the Plan shall be evidenced by a written Award Agreement, which may be electronic. Such
agreement shall be subject to and incorporate the express terms and conditions, if any, required under the Plan or required by the
Committee, including such covenants and agreements with respect to the subject matter of Sections 16 and 17 as the Committee
may determine in its sole discretion. Notwithstanding the foregoing, Awards of unrestricted shares of Stock under Section 9 need
not be evidenced by an Award Agreement.

5.    Stock Options and Rights
(a) With respect to Options and Rights, the Committee shall (i)  authorize the granting of Incentive Stock Options,

nonqualified Options, or any combination thereof; (ii) authorize the granting of Rights that may be granted in connection with all
or part of any Option granted under this Plan, either concurrently with the grant of the Option or at any time thereafter during the
term of the Option; (iii) determine the number of shares of Stock subject to each Option or the number of shares of Stock that
shall be used to determine the value of a Right; and (iv) determine the time or times when and the manner in which each Option
or Right shall be exercisable and the duration of the exercise period.

(b) Any Option issued hereunder that is intended to qualify as an Incentive Stock Option shall be subject to such limitations
or requirements as may be necessary for the purposes of Section 422 of the Code or any regulations and rulings thereunder to the
extent and in such form as determined by the Committee in its discretion.

(c) Rights may be granted to any Key Employee, in the discretion of the Committee.

(d) The exercise period for Options and any related Rights shall not exceed ten years from the date of grant.

114071160.5



(e) The Option price per share shall be determined by the Committee at the time any Option is granted and shall be not less
than the Fair Market Value of one share of Stock on the date the Option is granted. Notwithstanding the foregoing, in the case of
an Option that is a Substitute Award, the purchase price per share of the shares of Stock subject to such Option may be less than
100% of the Fair Market Value per share of Stock on the date of grant, provided, that the excess of: (a) the aggregate Fair Market
Value (as of the date such Substitute Award is granted) of the shares subject to the Substitute Award, over (b) the aggregate
purchase price thereof does not exceed the excess of: (x) the aggregate fair market value (as of the time immediately preceding
the transaction giving rise to the Substitute Award, such fair market value to be determined by the Committee) of the shares of the
predecessor company or other entity that were subject to the grant assumed or substituted for by the Company, over (y) the
aggregate purchase price of such shares.

(f) No part of any Option or Right may be exercised until the Key Employee who has been granted the Award shall have
remained in the employ of a Participating Company for such period after the date of grant as the Committee may specify, if any,
and the Committee may further require exercisability in installments.

(g) The Option purchase price, and any required tax withholding obligations, shall be paid to the Company at the time of
exercise either in cash or Stock already owned by the optionee, or by the withholding of shares that would otherwise be delivered
upon exercise, or any combination thereof, having a total Fair Market Value equal to the purchase price and any required tax
withholding obligation. The Committee shall determine acceptable methods for tendering Stock as payment upon exercise of an
Option and related tax withholding and may impose such limitations and prohibitions on the use of Stock to exercise an Option as
it deems appropriate.

(h) In case of termination of employment, the following provisions shall apply:
(A) If a Key Employee who has been granted an Option shall die before such Option has expired, his or her Options, to

the extent vested at the date of death, may be exercised in full by the person or persons to whom the Key Employee’s rights
under the Option pass by will, or if no such person has such right, by his or her executors or administrators, at any time, or
from time to time, in each such case, such heir, executor or administrator may exercise the Option within three years after
the date of the Key Employee’s death or within such other period, and subject to such terms and conditions as the
Committee may specify, but in all events not later than the expiration date specified in Section  5(d) above. Unless the
Committee or the Award Agreement shall specify otherwise, unvested Options shall be forfeited as of the date of the Key
Employee’s death.

(B) If the Key Employee’s employment by any Participating Company terminates because of his or her Retirement, any
such Options not fully exercisable immediately prior to such optionee’s Retirement shall become fully exercisable upon
such Retirement unless the Committee, in its sole discretion, shall otherwise determine. Key Employee may exercise his or
her Options, in full at any time, or from time to time, within three years after the date of the termination of his or her
employment or within such other period, and subject to such terms and conditions as the Committee may specify, but not
later than the expiration date specified in Section 5(d) above.

(C) If the Key Employee’s employment by any Participating Company terminates because of his or her Total Disability,
he or she may exercise his or her Options, to the extent vested at the date of the termination of his or her employment, at any
time, or from time to time, within three years after the date of the termination
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of his or her employment or within such other period, and subject to such terms and conditions as the Committee may
specify, but not later than the expiration date specified in Section 5(d) above. Upon a Key Employee’s termination due to
Total Disability, his or her unvested Options shall be forfeited as of the date of the termination unless the Committee or the
Award Agreement shall specify otherwise.

(D) Except as provided in Section 11, if the Key Employee shall voluntarily resign before eligibility for Retirement or
he or she is terminated for cause as determined by the Committee, the Options shall be cancelled coincident with the
effective date of the termination of employment.

(E) If the Key Employee’s employment terminates for any other reason, he or she may exercise his or her Options, to
the extent vested at the date of the termination of his or her employment, at any time, or from time to time, within three
months after the date of the termination of his or her employment or within such other period, and subject to such terms and
conditions as the Committee may specify, but not later than the expiration date specified in Section 5(d) above. Unless the
Committee or the Award Agreement shall specify otherwise, unvested Options shall be forfeited as of the effective date of
the termination.
This Section 5(h) shall also apply with respect to any Rights granted in connection with an Option.

(i) No Option or Right granted under the Plan shall be transferable other than by will or by the laws of descent and
distribution. During the lifetime of the optionee, an Option or Right shall be exercisable only by the Key Employee to whom the
Option or Right is granted. No dividends or dividend equivalents shall be payable with respect to Options or Rights.

(j) With respect to an Incentive Stock Option, the Committee shall specify such terms and provisions as the Committee may
determine to be necessary or desirable in order to qualify such Option as an “incentive stock option” within the meaning of
Section 422 of the Code.

(k) With respect to the exercisability and settlement of Rights:
(A) Upon exercise of a Right, the Key Employee shall be entitled, subject to such terms and conditions as the

Committee may specify, to receive all or a portion of the excess of (i) the Fair Market Value of a specified number of shares
of Stock at the time of exercise, as determined by the Committee, over (ii)  a specified amount that shall not, subject to
Section 5(e), be less than the Fair Market Value of such specified number of shares of Stock at the time the Right is granted.
Upon exercise of a Right, payment of such excess shall be made by the issuance or transfer to the Key Employee of whole
shares of Stock or cash with a Fair Market Value at such time equal to any excess, all as determined by the Committee. The
Company will not issue a fractional share of Stock and, if a fractional share would otherwise be issuable, the Company shall
pay cash equal to the Fair Market Value of the fractional share of Stock at such time.

(B) In the event of the exercise of such Right, the Company’s obligation in respect of any related Option or such
portion thereof will be discharged by payment of the Right so exercised.

6.    Performance Shares
(a) Subject to the provisions of the Plan, the Committee shall (i)  determine and designate from time to time those Key

Employees or groups of Key Employees to whom Awards of Performance Shares are to be made, (ii) determine the Performance
Period and
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Performance Objectives applicable to such Awards, (iii) determine the form of settlement of a Performance Share, whether in
Stock or cash, as provide in the Award Agreement, and (iv) generally determine the terms and conditions of each such Award. At
any date, each Performance Share shall have a value equal to the Fair Market Value of a share of Stock at such date; provided that
the Committee may limit the aggregate amount payable upon the settlement of any such Award.

(b) The Committee shall determine a Performance Period with respect to each award of Performance Shares. Performance
Periods may overlap and Key Employees may participate simultaneously with respect to Performance Shares for which different
Performance Periods are prescribed.

(c) The Committee shall determine the Performance Objectives of Awards of Performance Shares. Performance Objectives
may vary from Key Employee to Key Employee and between groups of Key Employees and shall be based upon such
Performance Goals as the Committee may deem appropriate. The Performance Objectives shall be established by the Committee
prior to, or reasonably promptly following the inception of, a Performance Period.

(d) Following the completion of each Performance Period, the Committee shall determine whether the Performance
Objective and other material terms for paying amounts in respect of each Performance Share Award related to that Performance
Period have been achieved or met. Unless the Committee determines otherwise, Performance Share Awards shall not be settled
until the Committee has made the determination specified under this Section 6(d).

(e) The Committee is authorized at any time during or after a Performance Period to reduce, increase or eliminate the
Performance Share Award of any Key Employee for any reason, including, without limitation, changes in the position or duties of
any Key Employee with the Participating Company during or after a Performance Period, whether due to any termination of
employment (including death, disability, retirement, voluntary termination or termination with or without cause) or otherwise. In
addition, to the extent necessary to preserve the intended economic effects of the Plan to the Participating Company and the Key
Employee, the Committee shall have the discretion to adjust Performance Objectives, the Performance Share Awards or both to
take into account: (i) a change in corporate capitalization, (ii) a corporate transaction, such as any merger of the Company or any
subsidiary into another corporation, any consolidation of the Company or any subsidiary into another corporation, any separation
of the Company or any subsidiary (including a spin-off or the distribution of stock or property of the Company or any
subsidiary), any reorganization of the Company or any subsidiary or a large, special and non-recurring dividend paid or
distributed by the Company (whether or not such reorganization comes within the definition of Section 368 of the Code), (iii) any
partial or complete liquidation of the Company or any subsidiary, (iv)  a change in accounting or other relevant rules or
regulations (any adjustment pursuant to this Clause (iv)  shall be subject to the timing requirements in the definition of
Performance Goal set forth in Section  2 of the Plan), or (v) any other unusual, non-recurring, non-core or other event, as
determined by the Committee in its discretion.

(f) When establishing the Performance Objectives for Performance Shares, the Committee may provide with respect to any
such Award that the evaluation of Performance Objectives shall exclude or otherwise equitably adjust for any specified
circumstance or event that occurs during a Performance Period, including by way of example, but not limited to, the following:
(i) asset write-downs or impairment charges; (ii)  litigation or claim judgments or settlements; (iii)  the effect of changes in tax
laws, accounting principles, or other laws or provisions affecting reported results; (iv)
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reorganization and restructuring; (v)  acquisitions or divestitures and expenses related thereto; (vi)  foreign exchange gains and
losses; or (vii) any other unusual or infrequently occurring items or any other special or designated items, events or circumstances
as the Committee may in its discretion determine.

(g) At the beginning of a Performance Period, the Committee shall determine for each Key Employee or group of Key
Employees the number of Performance Shares or the percentage of Performance Shares that shall be paid to the Key Employee or
member of the group of Key Employees if Performance Objectives are met in whole or in part.

(h) Each Award of a Performance Share shall be paid in shares of Stock, with payment to commence as soon as practicable
after the end of the relevant Performance Period but no earlier than following the determination made in Section 6(d) hereof,
subject to the Committee’s discretion. To the extent provided at the beginning of a Performance Period and in the applicable
Award Agreement, dividends with respect to such Award (if any) shall be deemed invested in additional shares of Stock or
credited to the Award and paid in cash following, and to the extent of, vesting of the Award. Subject to the terms of the applicable
program and notwithstanding the foregoing, the Award may also be paid in shares of Restricted Stock, Restricted Stock Units or
cash, as set forth in the Award Agreement, in the discretion of the Committee.

(i) Performance Share Awards may be structured in the form of Restricted Stock, Restricted Stock Units or any substantially
similar instrument evidencing the right to receive a share of Stock or, in the discretion of the Committee, cash at some future date
upon the lapse of the applicable restrictions established by the Committee or upon the satisfaction of any applicable Performance
Goals established by the Committee hereunder.
 
7.    Restricted Stock

(a) Restricted Stock shall be subject to a restriction period (after which restrictions will lapse), which shall mean a period
commencing on the date the Award is granted and ending on such date as the Committee shall determine (the “Restriction
Period”). The Committee may provide for the lapse of restrictions in installments where deemed appropriate.

(b) Except when the Committee determines otherwise pursuant to Section 13(c), if a Key Employee terminates employment
with all Participating Companies for any reason before the expiration of the Restriction Period, all shares of Restricted Stock still
subject to restriction shall be forfeited by the Key Employee and shall be reacquired by the Company for no consideration.

(c) Except as otherwise provided in this Section 7, no shares of Restricted Stock received by a Key Employee shall be sold,
exchanged, transferred, pledged, hypothecated or otherwise disposed of during the Restriction Period.

(d) The Committee may require, under such terms and conditions as it deems appropriate or desirable, that the certificates
for Stock delivered under the Plan may be held in custody by a bank or other institution, or that the Company may itself hold
such shares in custody until the Restriction Period expires or until restrictions thereon otherwise lapse, and may require, as a
condition of any Award of Restricted Stock, that the Key Employee shall have delivered a stock power endorsed in blank relating
to the Restricted Stock.
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(e) Nothing in this Section 7 shall preclude a Key Employee from exchanging any shares of Restricted Stock subject to the
restrictions contained herein for any other shares of Stock that are similarly restricted.

(f) Subject to Section 7(e) and Section 10, each Key Employee entitled to receive Restricted Stock under the Plan shall be
issued a certificate for the shares of Stock (or alternatively, an applicable book entry shall be made for noncertificated shares of
Stock). Such certificate or book entry shall be registered in the name of the Key Employee, and shall bear an appropriate legend
reciting the terms, conditions and restrictions, if any, applicable to such Award and shall be subject to appropriate stop-transfer
orders.

(g) Unless otherwise provided in the Award Agreement, beginning on the date of grant of the Restricted Stock award, the
Key Employee shall become a shareholder of the Company with respect to all shares subject to the Award Agreement and shall
have all of the rights of a shareholder, including the right to vote such shares and the right to receive distributions made with
respect to such shares. If the Committee so determines, distributions shall be subject to the same terms and conditions, including
vesting restrictions, as the Award with respect to which the dividend equivalents are credited (“Restricted Distributions”). The
Committee may further determine that any Restricted Distributions so credited to a Key Employee’s account shall accrue interest
at a rate per annum specified by the Committee.

8.    Restricted Stock Units
(a) Restricted Stock Units shall be subject to a Restriction Period (after which restrictions will lapse), which shall mean a

period commencing on the date the Award is granted and ending on such date as the Committee shall determine. The Committee
may provide for the lapse of restrictions in installments where deemed appropriate.

(b) Except when the Committee determines otherwise pursuant to Section 13(c), if a Key Employee terminates employment
with all Participating Companies for any reason before the expiration of the Restriction Period, all Restricted Stock Units still
subject to restriction shall be forfeited by the Key Employee.

(c) Except as otherwise provided in this Section 8, no Restricted Stock Units received by a Key Employee shall be sold,
exchanged, transferred, pledged, hypothecated or otherwise disposed of during the Restriction Period.

(d) Restricted Stock Units are contractual rights only, and no Stock will be issued in respect of Restricted Stock Units unless
and until the terms and conditions established by the Committee are obtained or satisfied.   Restricted Stock Units do not carry
any rights of a shareholder, including voting rights, and subject to Section 8(f), do not carry a right to receive an amount in
respect of dividends.

(e) The Committee may, in its sole discretion, provide that Awards of Restricted Stock Units earn dividend equivalents. Any
such dividend equivalents shall be accumulated and credited to an account for the Key Employee, settled in cash or shares of
Stock, and paid at the time and subject to any terms and conditions, in each case, as determined by the Committee. If the
Committee so determines, dividend equivalents shall be subject to the same terms and conditions, including vesting restrictions,
as the Award with respect to which the dividend equivalents are credited (“Restricted Dividend Equivalents”). The Committee
may further determine that any Restricted Dividend Equivalents so credited to a Key Employee’s account shall accrue interest at
a rate per annum specified by the Committee.
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(f) Director Deferred Compensation Awards.   The Company shall issue Restricted Stock Units pursuant to this
Section 8(f)  for the purpose of fulfilling the Company’s obligations under its Non-Employee Directors deferred compensation
program (“Deferred Compensation Program”);  provided, that certain terms and conditions of the grant and payment of such
Restricted Stock Units set forth in the Deferred Compensation Program (and only to the extent set forth in the documents
governing such program) shall supersede the terms generally applicable to Restricted Stock Units granted under the Plan.
Restricted Stock Units granted under this paragraph need not be evidenced by an Award Agreement unless the Committee
determines that such an Award Agreement is desirable for the furtherance of the purposes of the Plan and the Deferred
Compensation Program.

9.    Other Stock-Based Awards

(a) The Committee is authorized to grant Awards to Key Employees in the form of Other Stock-Based Awards, as deemed by
the Committee to be consistent with the purposes of the Plan. The Committee shall determine the terms and conditions of such
Awards at the date of grant, as it deems appropriate, including but not limited to any Restriction Period, conditions to vesting and
entitlement to dividends or other distributions.

(b) Subject to Section 10, each Key Employee entitled to receive an Award of unrestricted shares of Stock under the Plan
shall be issued a certificate for the shares of Stock (or alternatively, an applicable book entry shall be made for noncertificated
shares of Stock). Such certificate or book entry shall be registered in the name of the Key Employee, and shall bear an
appropriate legend reciting the terms, conditions and restrictions, if any, applicable to such Award and shall be subject to
appropriate stop-transfer orders.

10.    Certificates for Awards of Stock
(a) The Company shall not be required to issue or deliver any shares of Stock prior to (i) the listing of such shares on any

stock exchange on which the Stock may then be listed and (ii) the completion of any registration or qualification of such shares
under any federal or state law, or any ruling or regulation of any government body that the Company shall, in its sole discretion,
determine to be necessary or advisable.

(b) All certificates for shares of Stock delivered under the Plan shall be subject to such stop-transfer orders and other
restrictions as the Committee may deem advisable under the rules, regulations, and other requirements of the Securities and
Exchange Commission, any stock exchange upon which the Stock is then listed and any applicable federal or state securities
laws, and the Committee may cause a legend or legends to be placed on any such certificates to make appropriate reference to
such restrictions. The foregoing provisions of this Section 10(b) shall not be effective if and to the extent that the shares of Stock
delivered under the Plan are covered by an effective and current registration statement under the Securities Act of 1933, or if and
so long as the Committee determines that application of such provisions is no longer required or desirable. In making such
determination, the Committee may rely upon an opinion of counsel for the Company. The rules applicable to certificates
hereunder shall apply equally to noncertificated shares of Stock held pursuant to any electronic, book entry or other means or
record of ownership and transfer.

(c) Except for the restrictions on Restricted Stock under Section 7, each Key Employee who receives Stock in settlement of
an Award shall have all of the rights of a shareholder with respect to such shares, including the right to vote the shares and receive
dividends and other distributions. No Key Employee awarded an Option, a Right,
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Restricted Stock Unit, Performance Share or, as applicable, an Other Stock-Based Award shall have any right as a shareholder
with respect to any shares covered by his or her Option, Right, Restricted Stock Unit, Performance Share or, as applicable, an
Other Stock-Based Award prior to the date of issuance to him or her of such shares.

11.    Change in Control
Notwithstanding any provisions in this Plan to the contrary:

(a) For purposes of this Plan, “Change in Control” means the occurrence of any one or more of the following events:
(i)    subject to the conditions contained in the final paragraph of this definition, the filing of a report on Schedule 13D with the

Securities and Exchange Commission pursuant to Section  13(d) of the Act disclosing that any person, other than the
Company or any employee benefit plan sponsored by the Company, is the beneficial owner, as defined in Rule 13d-3 under
the Act (“Beneficial Owner”), directly or indirectly, of securities representing fifty percent (50%) or more of the total voting
power represented by the Company’s then outstanding Voting Securities (calculated as provided in paragraph (d) of Rule
13d-3 under the Act in the case of rights to acquire Voting Securities); or

(ii)    the purchase by any person, other than the Company or any employee benefit plan sponsored by the Company, of Voting
Securities pursuant to a tender offer or exchange offer to acquire any Voting Securities of the Company (or securities
convertible into such Voting Securities) for cash, securities, or any other consideration, provided that after consummation of
the offer, the person in question is the Beneficial Owner, directly or indirectly, of securities representing fifty percent (50%)
or more of the total voting power represented by the Company’s then outstanding Voting Securities (all as calculated under
clause (i) of this definition); or

(iii)    the approval by the shareholders of the Company and the subsequent consummation of any transaction pursuant to which
the Company is merged with or into, or is consolidated with, or becomes the subsidiary of another corporation, or pursuant
to which Common Shares of the Company would be converted into cash, securities, or any other consideration of a third
party, or any sale, lease, exchange, or other transfer (in one transaction or a series of related transactions) of all or
substantially all the assets of the Company (any such merger or other transaction, sale, lease, exchange or other transfer
referred to as a “Business Combination”), unless following such Business Combination, all or substantially all of the
individuals and entities who were the Beneficial Owners of the outstanding Voting Securities immediately prior to such
Business Combination are the Beneficial Owners, directly or indirectly, of more than fifty percent (50%) of the combined
voting power of the outstanding voting securities (calculated as provided in paragraph (d) of Rule 13d-3 under the Act in the
case of rights to acquire voting securities) entitled to vote generally in the election of directors of the Successor Entity in
substantially the same proportions as their ownership of the outstanding Voting Securities immediately prior to such
Business Combination (for purposes of this provision, the term “Successor Entity” means the entity resulting from the
Business Combination, including without limitation, an entity which, as a result of such transaction, owns the Company or
all or substantially all of the Company’s assets either directly or through one or more subsidiaries); or

(iv)      a change in the composition of the Board of the Company or the board of directors of any Successor Entity at any time
during any consecutive 24-month period such that Continuing Directors cease for any reason to constitute at least a majority
of the Board.
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For purposes of this definition of “Change in Control,” the term “Voting Securities” means any securities of the Company that
vote generally in the election of members of the Board, and the term “Continuing Directors” means those members of the Board
who either were directors at the beginning of a consecutive 24-month period or were elected during such period by or on the
nomination or recommendation of at least seventy percent (70%) of the then-existing Board, excluding for this purpose, any
individual whose initial assumption of office occurs as a result of an actual or threatened proxy contest with respect to election or
removal of directors or other actual or threatened solicitation of proxies or consents by on or behalf of a “person” (as used in
Section 13(d) of the Act) other than the Board.

So long as there has not been a Change in Control within the meaning of clause (iv) above, the Board may adopt by a vote of at
least seventy percent (70%) of the Continuing Directors a resolution to the effect that the occurrence of an event described in
clause (i)  (a “Clause (i) Event”) does not constitute a “Change in Control” (an “Excluding Resolution”) or a resolution to the
effect that the occurrence of a Clause (i) Event does constitute a “Change in Control” (an “Including Resolution”). The adoption
of an Excluding Resolution with respect to any Clause (i) Event shall not deprive the Board of the right to adopt an Including
Resolution with respect to such Clause (i) Event at a later date. A Clause (i) Event shall not in and of itself constitute a “Change
in Control” until the earlier of (x) the effective date of an Including Resolution with respect thereto or (y) the passage of a period
of 30 calendar days after the occurrence thereof without an Excluding Resolution having been adopted with respect thereto;
notwithstanding the adoption of an Excluding Resolution within the 30-day period referred to in (y), an Including Resolution may
subsequently be adopted with respect to the relevant Clause (i) Event while it continues to exist, in which event a “Change in
Control” shall be deemed to have occurred for purposes of this definition upon the effective date of such Including Resolution.
The provisions of this paragraph of the definition of “Change in Control” relate only to situations where a Clause (i) Event has
occurred and no Change in Control within the meaning of clause (ii), (iii), or (iv) of the preceding paragraph has occurred, and
nothing in this paragraph shall derogate from the principle that the occurrence of an event described in clause (ii), (iii), or (iv) of
the preceding paragraph shall be deemed an immediate Change in Control regardless of whether or not a Clause (i) Event has
occurred and an Excluding Resolution or Including Resolution become effective.

12.    Beneficiary

The Beneficiary of a Key Employee shall be the Key Employee’s estate, which shall be entitled to receive the Award, if any,
payable under the Plan upon his or her death. A Key Employee may file with the Company a written designation of one or more
persons as a Beneficiary in lieu of his or her estate, who shall be entitled to receive the Award, if any, payable under the Plan
upon his or her death, subject to the enforceability of the designation under applicable law at that time. A Key Employee may
from time-to-time revoke or change his or her Beneficiary designation, with or without the consent of any prior Beneficiary as
required by applicable law, by filing a new designation with the Company. Subject to the foregoing, the last such designation
received by the Company shall be controlling; provided, however, that no designation, or change or revocation thereof, shall be
effective unless received by the Company prior to the Key Employee’s death, and in no event shall it be effective as of a date
prior to such receipt. If the Committee is in doubt as to the right of any person to receive such Award, the Company may retain
such Award, without liability for any interest thereon, until the Committee determines the rights thereto, or the Company may pay
such Award into any court of
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appropriate jurisdiction and such payment shall be a complete discharge of the liability of the Company therefore.

13.    Administration of the Plan
(a) Each member of the Committee shall be a member of the Board, a “non-employee director” within the meaning of Rule

16b-3(b)(3)(i) under the Act or successor rule or regulation.

(b) All decisions, determinations or actions of the Committee made or taken pursuant to grants of authority under the Plan
shall be made or taken in the sole discretion of the Committee and shall be final, conclusive and binding on all persons for all
purposes.

(c) The Committee shall have full power, discretion and authority to interpret, construe and administer the Plan and any part
thereof, and its interpretations and constructions thereof and actions taken thereunder shall be, except as otherwise determined by
the Board, final, conclusive and binding on all persons for all purposes. The Committee shall have full power and authority,
subject to the provisions of the Plan and subject to such orders or resolutions not inconsistent with the provisions of the Plan as
may from time to time be adopted by the Board, to: (i) select the Key Employees to whom Awards may from time to time be
granted hereunder; (ii) determine the type or types of Awards, not inconsistent with the provisions of the Plan, to be granted to
each Key Employee hereunder; (iii) determine the number of shares (or dollar value) to be covered by each Award granted
hereunder; (iv) determine the terms and conditions, not inconsistent with the provisions of the Plan, of any Award granted
hereunder (including the power to amend outstanding Awards); (v) accelerate at any time the exercisability or vesting, or permit
continued vesting, of all or any portion of any Award in circumstances involving the grantee’s death, disability, retirement or
termination of employment, a change in control (including a Change in Control) or for any other reason deemed reasonable by
the Committee; (vi) determine whether, to what extent and under what circumstances Awards may be settled in cash, shares or
other property; (vii) determine whether, to what extent, and under what circumstances cash, shares, other property and other
amounts payable with respect to an Award made under the Plan shall be deferred either automatically or at the election of the Key
Employee; (viii) determine whether, to what extent and under what circumstances any Award shall be canceled or suspended; (ix)
interpret and administer the Plan and any instrument or agreement entered into under or in connection with the Plan, including
any Award Agreement; (x) correct any defect, supply any omission or reconcile any inconsistency in the Plan or any Award in the
manner and to the extent that the Committee shall deem desirable to carry it into effect; (xi) establish such rules and regulations
and appoint such agents as it shall deem appropriate for the proper administration of the Plan; (xii) determine whether any Award,
other than an Option or stock appreciation right, will have dividend equivalents; and (xiii) make any other determination and take
any other action that the Committee deems necessary or desirable for administration of the Plan.

(d) The Committee’s decisions and determinations under the Plan need not be uniform and may be made selectively among
Key Employees, whether or not such Key Employees are similarly situated.

(e) The Committee may, in its sole discretion, delegate such of its powers as it deems appropriate; provided, however, that
the Committee may not delegate its responsibility to (i) make Awards to executive officers of the Company or (ii) determine the
satisfaction of Performance Objectives with respect to Performance Shares or other Award subject to performance-based vesting
criteria. The Committee may also appoint
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agents to assist in the day-to-day administration of the Plan and may delegate the authority to execute documents under the Plan
to one or more members of the Committee or to one or more officers of the Company.

(f) If the Committee determines that a Key Employee has taken action inimical to the best interests of any Participating
Company, the Committee may, in its sole discretion, terminate in whole or in part such portion of any Option (including any
related Right) as has not yet become exercisable at the time of termination, terminate any Performance Share Award for which the
Performance Period has not been completed or terminate any other Award for which the Restriction Period has not lapsed.

14.    Amendment, Extension or Termination
The Board may, at any time, amend or terminate the Plan. However, no amendment shall be effective without Shareholder

Approval if shareholder approval is required by applicable law, rule or regulation, including any applicable rule of the New York
Stock Exchange. No amendment or termination shall impair the rights of any person with respect to a prior Award.

The Committee may not without Shareholder Approval, (i) reduce the purchase price or base price of any previously granted
Option or Right, (ii) cancel any previously granted Option or Right in exchange for another Option or Right with a lower
purchase price or base price, (iii) cancel any previously granted Option or Right in exchange for cash or another Award if the
purchase price of such Option or the base price of such Right exceeds the Fair Market Value of a Share on the date of such
cancellation or (iv) take any other action that is treated as a repricing under generally accepted accounting principles, in each
case, other than in connection with a Change in Control or the adjustment provisions set forth in Section 15.

15.    Adjustments in Event of Change in Common Stock and Change in Control
(a) Adjustments: In the event of any recapitalization, reclassification, split-up or consolidation of shares of Stock or stock

dividend, extraordinary cash dividend, merger or consolidation of the Company or sale by the Company of all or a portion of its
assets, the Committee shall make such adjustments in the Stock subject to Awards, including Stock subject to purchase by an
Option, or the terms, conditions or restrictions on Stock or Awards, including the price payable upon the exercise of such Option,
as the Committee deems equitable.

(b) Change in Control: In the event of a merger of the Company with or into another company or a Change in Control, each
outstanding Award will be treated as the Committee determines, including, without limitation, that (i) each Award be assumed or
cancelled or that an equivalent option or right be substituted by the successor corporation or a Parent or Subsidiary of the
successor corporation (the “Successor Corporation”); (ii) some or all outstanding Options and Rights shall become exercisable in
full or in part, either immediately or upon a subsequent termination of employment, (iii) the Restriction Period applicable to some
or all outstanding Restricted Stock Awards, Restricted Stock Unit Awards or Other Stock-Based Awards shall lapse in full or in
part, either immediately or upon a subsequent termination of employment, (iv) the Performance Period applicable to some or all
outstanding Awards shall lapse in full or in part, (v) the Performance Objectives applicable to some or all outstanding Awards
shall be deemed to be satisfied at the target or any other level; or (vi) outstanding Awards, in whole or in part, be surrendered to
the Company by the holder to be immediately cancelled by the Company. The Committee will not be required to treat all Awards
similarly in the transaction.
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For the purposes of this subsection (b), an Award will be considered assumed if, following the Change in Control, the Award
confers the right to purchase or receive, for each share of Stock subject to the Award immediately prior to the Change in Control,
the consideration (whether stock, cash, or other securities or property) or, in the case of a Right upon the exercise of which the
Committee determines to pay cash, or a Restricted Stock Unit or Performance Share which the Administrator can determine to
pay in cash, the fair market value of the consideration received in the merger or Change in Control by holders of Stock for each
share held on the effective date of the transaction; provided, however, that if such consideration received in the Change in Control
is not solely common stock of the Successor Corporation, the Committee may, with the consent of the Successor Corporation,
provide for the consideration to be received upon the exercise of an Option or Right or upon the payout of a Restricted Stock
Unit, Performance Share or Other Stock-Based Award, for each share of Stock subject to such Award, to be solely common stock
of the Successor Corporation equal in fair market value to the per share consideration received by holders of Stock in the Change
in Control.

Notwithstanding anything in this Section 15(b) to the contrary, an Award that vests, is earned or paid-out upon the satisfaction of
one or more Performance Goals will not be considered assumed if the Company or its successor modifies any of such
Performance
Goals without the Key Executive’s consent; provided, however, a modification to such Performance Goals only to reflect the
Successor Corporation’s post-Change in Control corporate structure will not be deemed to invalidate an otherwise valid Award
assumption.

16.    Forfeiture of Gains on Exercise
Except following a Change in Control, if the Key Employee terminates employment in breach of any covenants and

conditions subsequent set forth in Section 17 and becomes employed by a competitor of the Company within one year after the
date of exercise of any Option or the receipt, settlement or payment of any Award, the Key Employee shall pay to the Company
an amount equal to any gain from the exercise of the Option or the value of the Award other than Options, in each case measured
by the amount reported as taxable compensation to the Key Employee by the Company for federal income tax purposes and in
the case of Options that are Incentive Stock Options, in an amount equal to the amount that would have been reported as taxable
income were such Options not incentive stock options, and in each case without regard to any subsequent fluctuation in the
market price of the shares of Stock. Any such amount due hereunder shall be paid by the Key Employee within thirty days of
becoming employed by a competitor. By accepting an Option or other Award hereunder, the Key Employee is authorizing the
Company to withhold, to the extent permitted by law, the amount owed to the Company hereunder from any amounts that the
Company may owe to the Key Employee in any capacity whatsoever.

17.    Conditions Subsequent
Except after a Change in Control, the exercise of any Option or Right and the receipt of any Award shall be subject to the

satisfaction of the following conditions subsequent which shall apply while the Key Employee is employed by the Company and
for a period of twelve months after termination of employment with the Company: (i) that Key Employee refrain from engaging
in any activity that in the opinion of the Committee is competitive with any activity of the Company or any subsidiary, excluding
any activity undertaken upon the written approval or request of the Company, (ii)  that Key Employee refrain from otherwise
acting in a manner inimical or in any way contrary to the best interests of the Company as defined by the Committee, and
(iii) that the Key Employee
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furnish the Company such information with respect to the satisfaction of the foregoing conditions subsequent as the Committee
shall reasonably request.

18.    Clawback Policy
Notwithstanding any other provision in this Plan to the contrary, any Award or shares issued thereunder and any amount

received with respect to the exercise or sale of any such Award or shares, shall be subject to potential cancellation, recoupment,
rescission, payback, or other action in accordance with the terms of the Company’s Clawback Policy as in effect from time to
time (the “Clawback Policy”).

19.    Miscellaneous
(a) Nothing in this Plan or any Award granted hereunder shall confer upon any employee any right to continue in the employ

of any Participating Company or interfere in any way with the right of any Participating Company to terminate his or her
employment at any time. No Award payable under the Plan shall be deemed salary or compensation for the purpose of computing
benefits under any employee benefit plan or other arrangement of any Participating Company for the benefit of its employees
unless the Company shall determine otherwise. No Key Employee shall have any claim to an Award until it is actually granted
under the Plan. To the extent that any person acquires a right to receive payments from the Company under this Plan, such right
shall be no greater than the right of an unsecured general creditor of the Company. All payments to be made hereunder shall be
paid from the general funds of the Company and no special or separate fund shall be established and no segregation of assets
shall be made to assure payment of such amounts except as provided in Section 7(e) with respect to Restricted Stock.

(b) The Company shall have the right to make all payments or distributions pursuant to the Plan to a Key Employee net of
any applicable federal, state and local taxes required to be paid or withheld as a result of (i) the grant of any Award, (ii) the
exercise of an Option or Right, (iii) the delivery of shares or cash, (iv) the lapse of any restrictions in connection with any Award
or (v) any other event occurring pursuant to the Plan. The Company shall have the right to withhold from wages or other amounts
otherwise payable to such Key Employee such withholding taxes as may be required by law, or to otherwise require the Key
Employee to pay such withholding taxes. If the Key Employee shall fail to make such tax payments as are required, the Company
shall, to the extent permitted by law, have the right to deduct any such taxes from any payment of any kind otherwise due to such
Key Employee or to take such other action as may be necessary to satisfy such withholding obligations. The Committee shall be
authorized to establish procedures for election by Key Employees to satisfy such obligation for the payment of such taxes by
tendering previously acquired shares (either actually or by attestation, valued at their then Fair Market Value), or by directing the
Company to retain shares (up to the Key Employee’s maximum required tax withholding rate or such other lesser rate that will
not cause an adverse accounting consequence or cost) otherwise deliverable in connection with the Award, subject to the
discretion of the Committee. The Committee may also require (A) Awards to be subject to mandatory share withholding up to the
required withholding amount or (B) the Company’s tax withholding obligation to be satisfied, in whole or in part, by an
arrangement whereby a certain number of shares issued pursuant to any Award are immediately sold and proceeds from such sale
are remitted to the Company in an amount that would satisfy the withholding amount due. For purposes of share withholding, the
Fair Market Value of withheld shares shall be determined in the same manner as the value of shares includible in income of the
grantees.
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(c) The Plan and the grant of Awards shall be subject to all applicable federal, state and local laws, rules, and regulations and
to such approvals by any government or regulatory agency as may be required. Awards may be granted to Key Employees who
are foreign nationals or employed or providing services outside the United States, or both, on such terms and conditions different
from those applicable to Awards to Key Employees employed or providing services in the United States as may, in the judgment
of the Committee, be necessary or desirable in order to recognize differences in local law or tax policy. The Committee also may
impose conditions on the exercise or vesting of Awards in order to minimize the Company’s obligation with respect to tax
equalization for Key Employees on assignments outside their home country.

(d) The terms of the Plan shall be binding upon the Company and its successors and assigns.

(e) Captions preceding the sections hereof are inserted solely as a matter of convenience and in no way define or limit the
scope or intent of any provision hereof.

20. Provisions Related to Code Section 409A

(a) To the extent applicable, the Plan is intended to be compliant with the requirements of Code Section 409A, and the Plan
and Award Agreements shall be interpreted and administered accordingly, though no guarantee or warranty of such compliance is
made to any individual.

(b) Notwithstanding anything in the Plan or in any Award Agreement to the contrary, to the extent that any amount or
benefit that would constitute non-exempt “deferred compensation” for purposes of Code Section 409A would otherwise be
payable or distributable under the Plan or any Award Agreement by reason of the occurrence of a Change in Control, or the Key
Employee’s Total Disability or separation from service, such amount or benefit will not be payable or distributable to the Key
Employee by reason of such circumstance unless (i) the circumstances giving rise to such Change in Control, Total Disability or
separation from service meet any description or definition of “change in control event”, “disability” or “separation from service,”
as the case may be, in Code Section 409A and applicable regulations (without giving effect to any elective provisions that may be
available under such definition), or (ii) the payment or distribution of such amount or benefit would be exempt from the
application of Code Section 409A by reason of the short-term deferral exemption or otherwise. This provision does not prohibit
the vesting of any Award. If this provision prevents the payment or distribution of any amount or benefit, such payment or
distribution shall be made on the next earliest payment or distribution date or event specified in the Award Agreement that is
permissible under Code Section 409A.

(c) Notwithstanding anything in the Plan or in any Award Agreement to the contrary, if any amount or benefit that would
constitute non-exempt “deferred compensation” for purposes of Code Section 409A would otherwise be payable or distributable
under this Plan or any Award Agreement by reason of a Key Employee’s separation from service during a period in which the
Key Employee is a Specified Employee (as defined below), then, subject to any permissible acceleration of payment by the
Committee under Treas. Reg. Section 1.409A-3(j)(4)(ii) (domestic relations order), (j)(4)(iii) (conflicts of interest), or (j)(4)(vi)
(payment of employment taxes):

(i) if the payment or distribution is payable in a lump sum, the Key Employee’s right to receive payment or
distribution of such non-exempt deferred
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compensation will be delayed until the earlier of the Key Employee’s death or the first day of the seventh month following the
Key Employee’s separation from service; and

(ii) if the payment or distribution is payable over time, the amount of such non-exempt deferred compensation that
would otherwise be payable during the six-month period immediately following the Key Employee’s separation from service will
be accumulated and the Key Employee’s right to receive payment or distribution of such accumulated amount will be delayed
until the earlier of the Key Employee’s death or the first day of the seventh month following the Key Employee’s separation from
service, whereupon the accumulated amount will be paid or distributed to the Key Employee and the normal payment or
distribution schedule for any remaining payments or distributions will resume.

For purposes of this Plan, the term “Specified Employee” has the meaning given such term in Code Section 409A and the
final regulations thereunder, provided, however, that, as permitted in such final regulations, the Company’s Specified Employees
and its application of the six-month delay rule of Code Section 409A(a)(2)(B)(i) shall be determined in accordance with any rules
adopted by the Board or any committee of the Board, which shall be applied consistently with respect to all nonqualified deferred
compensation arrangements of the Company, including this Plan.

(d) If any one or more Awards granted under the Plan to a Key Employee could qualify for any separation pay
exemption described in Treas. Reg. Section 1.409A-1(b)(9), but such Awards in the aggregate exceed the dollar limit permitted
for the separation pay exemptions, the Company shall determine which Awards or portions thereof will be subject to such
exemptions.

(e) If, pursuant to an Award, a Key Employee is entitled to a series of installment payments, such Key Employee’s
right to the series of installment payments shall be treated as a right to a series of separate payments and not to a single payment.
For purposes of the preceding sentence, the term “series of installment payments” has the meaning provided in Treas. Reg.
Section 1.409A-2(b)(2)(iii) (or any successor thereto).

21.    Effective Date, Term of Plan and Shareholder Approval
The Plan shall be effective on the date of the approval of the Plan by the holders of the shares entitled to vote at a duly

constituted meeting of the shareholders of the Company on May 18, 2023 (the “Effective Date”). No grants of Incentive Stock
Options may be made hereunder after the tenth anniversary of the date the Plan is most recently approved by the Board. Such
outstanding Awards shall remain in effect until they have been exercised or terminated, or have expired.

114071160.5



EXHIBIT 5.1
Smith, Anderson, Blount,

Dorsett, Mitchell & Jernigan, L.L.P.

Lawyers

OFFICES
Wells Fargo Capitol Center

150 Fayetteville Street, Suite 2300
Raleigh, North Carolina 27601 May 18, 2023

MAILING ADDRESS
P.O. Box 2611

Raleigh, North Carolina
27602-2611

TELEPHONE: (919) 821-1220
   FACSIMILE: (919) 821-6800

Rayonier Inc.
1 Rayonier Way
Wildlight, Florida 32097

    Re:    Rayonier Inc. Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as counsel for Rayonier Inc., a North Carolina corporation (the “Company”), in connection with a registration
statement on Form S-8 (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of 1933,
as amended (the “Act”), relating to 3,000,000 shares (the “Shares”) of common stock of the Company, no par value per share (the “Common
Stock”), issuable under the 2023 Rayonier Incentive Stock Plan (the “Plan”).

    
This opinion is being furnished in accordance with the requirements of Item 8 of Form S-8 and Item 601(b)(5)(i) of Regulation S-K.

We have reviewed the Amended and Restated Articles of Incorporation of the Company, the Bylaws of the Company, the Plan,
certified copies of resolutions of the board of directors of the Company, the Proxy Statement for the 2023 Annual Meeting of Shareholders
and the report of the inspector of elections thereof. We have also reviewed such other documents and have considered such matters of law
and fact as we have deemed appropriate, in our professional judgment, to render the opinions contained herein. We call your attention to the
fact that, as a matter of customary practice, certain assumptions underlying opinions are understood to be implicit. With respect to certain
facts, we have considered it appropriate to rely upon certificates or other comparable documents of public officials and officers or other
representatives of the Company, without investigation or analysis of any underlying data contained therein.

Based upon and subject to the foregoing and the further assumptions, limitations and qualifications hereinafter expressed, it is our
opinion that the Shares have been duly authorized, and when issued and delivered against payment therefor in accordance with the Plan and
the related award agreement and upon either (a) the countersigning of the certificates representing the Shares by a duly authorized signatory
of the registrar for the Common Stock, or (b) the book entry of the Shares by the transfer agent for the Common Stock, such Shares will be
validly issued, fully paid and nonassessable.

We express no opinion as to any matter other than as expressly set forth above, and no opinion, other than the opinion expressed
herein, may be inferred or implied herefrom. The opinion expressed herein is limited to matters governed by the laws of the State of North
Carolina, and no opinion is expressed herein as to the laws of any other jurisdiction. The opinion expressed herein does not extend to
compliance with federal or state securities laws relating to the offer or sale of the Shares.

We hereby consent to the filing of this letter as an exhibit to the Registration Statement and to all references to our firm in the
Registration Statement and any amendment thereto. Such consent shall not be deemed to be an admission that our firm is within the category
of persons whose consent is required under Section 7 of the Act or the regulations promulgated pursuant to the Act.

    

    



Rayonier Inc.
May 18, 2023
Page 2

Our opinion expressed herein is as of the date hereof, and we undertake no obligation to advise you of changes in applicable law or
any other matters that may come to our attention after the date hereof that may affect our opinion expressed herein.

Sincerely yours,

SMITH, ANDERSON, BLOUNT, DORSETT,
       MITCHELL & JERNIGAN, L.L.P.

/s/ Smith, Anderson, Blount, Dorsett, Mitchell & Jernigan,
L.L.P.



EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the 2023 Rayonier Incentive Stock Plan of our reports
dated February 24, 2023, with respect to the consolidated financial statements and the financial statement schedule of Rayonier Inc., and the effectiveness
of internal control over financial reporting of Rayonier Inc. included in its Annual Report (Form 10-K) for the year ended December 31, 2022, filed with
the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Jacksonville, Florida
May 18, 2023



EXHIBIT 107

Calculation of Filing Fee Table

Form S-8
(Form Type)

Rayonier Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1 – Newly Registered Securities

Security
Type

Security Class Title Fee Calculation
Rule

Amount
Registered

Proposed
Maximum

Offering Price
Per Unit

Maximum
Aggregate

Offering Price

Fee Rate Amount of
Registration Fee

Equity Common shares, no par value Other 3,000,000 $29.72 $89,160,000 $110.20 per
$1,000,000

$9,825.4

Total Offering Amounts $9,825.4

Total Fee Offsets -
Net Fee Due $9,825.4

Represents common shares, no par value (the “Common Shares”), of Rayonier Inc. (the Registrant”) issuable pursuant to the 2023 Rayonier Incentive
Stock Plan (the “Plan”) being registered on the Registration Statement on Form S-8 (the “Registration Statement”) to which this exhibit relates.
Pursuant to Rule 416 under the Securities Act of 1933 (the “Securities Act”), the Registration Statement also covers such additional Common Shares
as may become issuable pursuant to the anti-dilution provisions of the Plan. The proposed maximum offering price per unit and the maximum
aggregate offering price in Table 1 above are estimated solely for the purpose of calculating the amount of the registration fee pursuant to paragraphs
(c) and (h) of Rule 457 under the Securities Act, on the basis of the average of the high and low sale prices of Common Shares on The New York Stock
Exchange on May 15, 2023, which is a date within five business days prior to filing.


