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ITEM 7.01.
Regulation FD Disclosure

Beginning on August 10, 2015, and at certain other times thereafter, Rayonier Inc. (“Rayonier”) intends to use or otherwise provide the presentation materials attached
to this Current Report on Form 8-K as Exhibit 99.1, which exhibit is incorporated herein by reference, in connection with webcasts, presentations or other communications with
various investors or securities market professionals. The credit agreement containing the complete terms of Rayonier’s new credit facilities, which is referenced in the
presentation materials filed as Exhibit 99.1 hereto, was previously filed as Exhibit 10.1 to the company’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on August 5, 2015.

The information in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for purposes of Section 18
of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed to be incorporated by

reference in any registration statement or other document filed under the U.S. Securities Exchange Act of 1933, as amended, or the Exchange Act, except as otherwise expressly
dated in such filing.

ITEM 9.01.
Financial Statements and Exhibits.

(d)  Exhibits.

The following is filed as an Exhibit to this Report.

Exhibit No. Exhibit Description
99.1 Rayonier Refinancing & JV Recapitalization: Supplemental Materials, dated August 2015.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its behalf by the undersigned hereunto duly
authorized.

RAYONIER INC. (Registrant)

BY: /sl MARK MCHUGH
Mark McHugh
Senior Vice President and Chief Financial Officer

August 10, 2015
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EXHIBIT INDEX
EXHIBIT NO. DESCRIPTION LOCATION
99.1 Rayonier Refinancing & JV Recapitalization: Supplemental Materials, dated Furnished herewith.

August 2015.
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Safe Harbor Statement

Certain statements in this presentation regarding anticipated financial outcomes including Rayonier's eamings guidance, if any, business and market conditions,
outlook, expected dividend rate, Rayonier's business strategies, including expected harvest schedules, timberand acquisiions and sales of non-siralegic
timberlands, the anticipated benefits of Rayonier's business strategies, and other similar statements relating to Rayonier's fulure events, developments or financial
or operational performance or resulls, are “forward-looking statements™ made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act
of 1985 and othar federal sacurities laws. Thase forward-looking statemants are identified by the use of words such as "may,” “will,” "should,” "expact,” “astimate,”
“believe,” “intend,” “project,” “anticipale” and other similar language. Howewver, the absence of these or similar words or expressions does not mean that a
statemnent is not forward-looking. While management believes that these forward-looking stalemenis are reasonable when made, forward-looking stalements are
not guarantees of future performance or events and undue reliance should not be placed on these statements.

The following impoertant factors, among others, could cause actual results or events to differ materially from those expressed in forward-looking statements that
may have baan mada in this document: the cyclical and compatitive nature of the industries in which we oparate; fluctuations in demand for, or supply of, our forest
products and real estate offerings; entry of new competitors inte our markets; changes in global economic conditions and warld events, including political changes
in particular regions or countries; fluctuations in demand for our products in Asia, and especially China; various lawsuits relating to matters arising out of our
previously announced internal review and the restatement of our consolidated financial statements; the uncertainties of potential impacts of climate-related
initiatives; the cost and availability of third party logging and trucking services; the geographic concentration of a significant portion of our timberland; our ability to
identify, finance and complete timberland acquisitions; changes in environmental laws and regulations, timber harvesting, delineation of wetlands, and endangered
species, that may restrict or adversely impact our ability to conduct our business, or increase the cost of doing so; adverse weather conditions, natural disasters
and other catastrophic evenis such as hurricanes, wind storms and wildlires, which can adversely affect our limberlands and the production, distribution and
availability of our products; interest rate and currency movements: our capacity to incur additional debt, and any decision we may make to do so; changes in tariffs,
taxes or treaties relating to the import and export of our products or those of our competitors; changes in key management and personnel; our ability to meet all
nacessary legal requirements to continue to qualify as a real estate investment trust (*REIT”) and changes in tax laws that could adversely affect tax treatment of
our specific businesses or reduce the benefils associated with REIT status.

Specifically with respect to our Real Estate business, the following important factors, among others, could cause actual results to differ materially from those
anpressed in forward-looking statemeants that may have been made in this document: the cyclical nature of the real estate business generally, including fluctuations
in demand for both entitied and uneniitied property; a delayed or weak recovery in the housing market; the lengthy, uncertain and coslly process associated with
the ownership, entitiement and development of real estate, especially in Florida, which also may be affected by changes in law, policy and political factors beyond
our conirol; the potential for legal challenges to enfitlements and permits in connection with our properies; unexpected delays in the entry into or closing of real
estate ransactions; the existence of competing developers and communities in the markets in which we own property; the pace of development and the rate and
timing of absorption of existing entilled property in the markets in which we own properly; changes in the demographics affecting projected population growth and
migration to the Southeastern U.S.; changes in environmental laws and regulations, including laws regarding water withdrawal and management and delineation of
wellands, that may resirict or adversely impact our ability to sell or develop properlies; the cost of the development of property genarally, including the cost of
property taxes, labor and construction materials; the timing of construction and availability of public infrastructure; and the availability of financing for real estate
development and mortgage loans.

For additional factors that could impact future results, please see Item 1A - Risk Factors in the company’s most recent Annual Report on Form 10-K and similar
discussions included in other reports that we subsequently file with the Securities and Exchange Commission (the "SEC”). The credit agreemant containing the
complete terms of Rayonier's new credit facilities, which credit agreement is referenced in the analysis included herewith, is available by review of the company’s
Current Report filed on Form 8-K on August, 5, 2015.

Forward-looking statements are only as of the date they are made, and the Company undertakes no duty to update its forward- looking statemants except as
:ﬂy_ired by law. You are advised, howevar, to review any further disclosures we make on relaled subjects in our subsequent raports filed with the SEC.
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Rayonier Refinancing Overview / Pro Forma Capitalization

= (On August 5, 2015, Rayonier announced that it had closed $550 million of new credit facilities (including a $200 million undrawn
revalver), the proceeds of which will be used to: (1) refinance existing debt, and (2) recapitalize its New Zealand joint venture

= The following table highlights Rayonier’s capitalization at 6/30/15 and pro forma for the announced transactions

(LISS in milkons) Actual
6/30/2015
Revalving Credit Facility $45.0
Mew Zealand JV Credit Facility '/ 160.0
Senior Exchangeable Motes due 2015 130.7
MNew Term Loan Facility -
Senior Notes due 2022 325.0
Other Debt 68.5
MNew Zealand JV Moncontrolling Interest Loan 23.1
Total Debt $752.4
(=) Cash & Equivalents 91.6
Net Debt ® $660.8
Credit Data
LTM Adjusted EBITDA $2159
Implied Annual Interest Expense 36
Weighted Average Interest Cost 4.21%
Credit Ratios
Met Debt / Adjusted EBITDA 3.1x
Adjusted EBITDA/ Implied Interest 6.8x
Met Debt / Enterprise Value (at 6/30/2015) " 17.0%

Refinancing

Transaction

($45.0)
{160.0)
(130.7)

350.0

12.3

)]

Pro Forma
6/30/2015

$215.9

283 —»
34—

Ay —
82—

17.0%

L+1.25%

6.50%
4.50%
3.30%
3.75%
3.68%
0.00%
3.43%

Mate: Retlects consolidated bakance sheet and credit data.

~$5mm reduction in interest expense
~0.8% reduction in average interest rate

Leverage neutral post-refinancing
Improved interest coverage

{1} Reflects repayment of NZ$235mm / LS$155mm of JV debt assuming FX rate of US$0.66 per NZ2$1.00, plus NZSTmm ' USESmm of olher iransaction expenses.

(2] Actual amoum as of 63015 based on NZS235mm [ USS160mm of debil al FX rate of LS$0.68 per hZ$1.00.

{3) Mol bt incréases approximalely S2mm due 1o Iransaclion fees and expenses,
{4) Based on equity market capkalization as of 63072015 plus nat debt.
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Overview of Matariki Joint Venture Investments

2013 Acquisition

= |n April 2013, Rayonier acquired an additional 39% interest in the Matariki JV from two third-party JV partners for US$140 million; the
capital structure of the JV otherwise remained unchanged with ~NZ$235 million / US$196 million of debt

= Following this transaction, Rayonier began consclidating the majority-owned joint venture in its financial statements

2015 Recapitalization

= On August 5, 2015, Rayonier announced its intention to make a US$160 million capital infusion into the Matariki JV for repayment of
100% of the JV's outstanding debt, which is currently consolidated on Rayonier's balance sheet

— Capital infusion is comprised of: (1) US$104 million for Rayonier's pro rata share of JV debt, and (2) US$56 million to fund JV
partner’s pro rata share, which will thereby dilute the JV partner and increase Rayonier's equity interest in the JV

= As aresult, Rayonier's equity interest in the joint venture will increase by 12% at a cost of ~US$56 million, which represents a more
favorable US$ valuation relative to the 2013 transaction (i.e., US$1,540 per acre vs. US$1,800 per acre} @

(5 I riliones:, éxeap! per acie ATOus) 2013 Acquisition Transaction 2015 Recapitalization Transaction
FX Rate: US$0.84 per NZ$1.00 FX Rate: US$0.66 per NZ$1.00

Pre-Acquisition Pro Forma Pre-Recapitalization Pro Forma

NZ$ Uss NZ$ US$ NZ$ Uss NZ$ uss
Implied Enterprise Value $678.2 $566.6 $678.2 $566.6 $706.0 $466.0 $706.0 $466.0
(=) Net Dett " ! (248.5) (207.6) (248.5) (207.6) (239.7) (158.2) 23 15
Implied Net Asset Value $429.7 $359.0 $429.7 $359.0 $466.3 $307.8 $708.3 $467.5
Rayonier Share (%) 26.0% 26.0% 65.0% 65.0% 65.0% 65.0% 77.0% 77.0%
Rayonier Share (Equity) $111.7 $93.3 $279.3 $233.3 $303.1 $200.0 $545.1 $350.8
Rayonier Share (Equity + Debt) 176.3 147.3 440.8 368.3 458.9 302.9 543.3 358.6

Implied Value per Productive Acre ™! = - $2,155 I $1,800 I = = $2,334 I $1,540 I

1) 2013 Pre-Acquisition MNet Debt includes NZS235mm of debt and MZ514mm of interest rale sw ap kabiities,
i 0,
[2) 2015 Pre-Recapitalizaion ket Debt includes REZS235mm of debt, NZ$12mm of inerest rale sw ap kabilities and MZE7mm of cash, 2013 Transaction was ~17% more
Ll It " &
{3) Based on net productive acres of 314,800 al 2013 Acquisition and 302,500 al 2015 Recapllalization. expensive” on US$ per acre basis
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Strategic Rationale for Joint Venture Recapitalization

Backdrop

= New Zealand JV debt has been fully consolidated in Rayonier’s balance sheet since 2013

= JV debt is very high-cost (~6.5%) relative to Rayonier’s cost of financing

= High leverage at JV (~33% loan to value) limits operational flexibility due to debt covenant constraints
= JV debt adds complexity to Rayonier's capital structure (i.e., NZ$ denominated, secured debt)

Strategic Rationale for Recapitalization
= Significant annual interest expense savings
— NZ$15 million at JV level
— US$5 million at consolidated Rayonier level
= |mproves operational flexibility by allowing the JV to flex harvest based on market conditions without
debt covenant constraints
= (Capitalizes on favorable exchange rate environment in refinancing NZ$ denominated debt
— NZ$ at lowest level against the US$ in five years with exchange rate of US$0.66 per NZ$1.00

= Potential to capture valuation upside in the future
— New Zealand is experiencing discount rate compression linked to net inflow of capital to buy
timberlands

— Trend expected to continue, which should translate to higher valuations

Greater New Zealand ownership share provides increased market diversification
— Radiata pine from New Zealand uniquely positioned in growing export markets in China, South
Korea and India

— Strong domestic New Zealand market
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