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DEAR FELLOW
SHAREHOLDERS:

| am pleased to report to you our progress in transforming Rayonier
into the leading pure-play timber REIT. We see first-hand the benefits of
this singular focus on managing our 2.6 million acre timberland portfolio.
Our people have responded to the challenges we have put before them
to create a more collaborative work environment, push decision making
down deeper into the organization, drive efficiencies throughout our
business, and to always make the right decisions to drive long-term value
per share.

This past year was not, however, without its fair share of external
challenges. We contended with three hurricanes in the U.S. South, which
caused flooding and wind damage to our roads and neighboring
communities, as well as timber damage in some of our forests. While the
damage to our timberlands was relatively modest, the quantity of salvage
volume on the market led to depressed log prices. Additionally, the West
Mims fire, after starting in the Okefenokee National Wildlife Refuge,
burned approximately 7,000 acres of our neighboring lands in southeast
Georgia and northeast Florida. This translated into approximately 160,000
tons of salvage volume that we had to sell at a discount into local log
markets. Fortunately, our strong relationships with local mills allowed us to
harvest the majority of this salvage volume quickly, thus preserving value.

| am very proud of how our people responded to these challenges,
whether rallying to help those in need in our various communities,
working tirelessly to keep the West Mims fire from spreading, or managing
the considerable amount of salvage volume these events created. Our
people really rose to the occasion and got things back to normal with
remarkable speed.

In the midst of these events thrown our way by Mother Nature, we
still managed to have a strong year and continued to build on the
momentum we've created over the past few years following the spin-off
of the Performance Fibers business in 2014. The market recognized the
strength of our performance as well, as we saw a total shareholder return
of 23% during the year. Our 2017 performance is a tribute to the breadth
and diversity of our portfolio, the strength of the markets where we
operate, and the dedication and commitment of our employees.

2017 in Review

Full year 2017 net income attributable to Rayonier was $149 million,
or $1.16 per share, compared to $212 million, or $1.73 per share, in 2016.
The full year results for 2017 included $67 million from Large Dispositions
and $1 million of costs related to shareholder litigation. The prior year
included $144 million from Large Dispositions, $2 million of costs related
to shareholder litigation, and $1 million of gain on a foreign currency
hedge. Excluding these items, pro forma net income for full year 2017 was
$83 million, or $0.65 per share, compared to $69 million, or $0.56 per
share, in the prior year.

Our total Adjusted EBITDA, excluding the impact from Large
Dispositions, was $291 million in 2017, which was 21% higher than the
prior year total of $240 million. Full year cash available for distribution
(CAD) increased to $189 million in 2017, representing a 31% increase over
the $144 million of CAD we generated in 2016.

In addition to strengthening markets in many of our geographies,
our improved performance was also a function of the over $800 million of
timberland acquisitions that we’ve made since the spin-off. These
acquisitions have measurably improved the overall quality of our portfolio,

particularly with respect to timber inventory, soil productivity, and log
market diversification.

Acquisition Strategy — Flight to Quality

In addition to focusing on return-driven asset management by
making prudent silvicultural investments and employing timber marketing
strategies that optimize net stumpage revenues, we believe active portfolio
management plays an important role in achieving industry leading returns.
We foster a mindset of never being satisfied with our portfolio, and we are
always trying to improve it through both addition and subtraction. In 2017,
we acquired 109,000 acres of timberland for $243 million, while selling a
total of 50,000 acres of Large Dispositions for $95 million.

Our acquisition activity was dominated by a 95,000-acre acquisition
in coastal Georgia, Florida and South Carolina. This transaction consisted
of well stocked, highly productive lands concentrated in the top two log
markets in the U.S. South (based on average stumpage prices). Following
this transaction, we increased the proportion of our U.S. South ownership
in these top two coastal Atlantic markets to 59%. The balance of our
acquisition activity for the year consisted of seven bolt-on transactions,
which spanned all three of our timberland operating segments and were
similarly focused on building scale in strong markets. Conversely, our
Large Dispositions during the year served to lower the proportion of our
U.S. South ownership in the Gulf region, where markets have been slower
to respond to improving housing starts due to a build-up of merchantable
timber inventory.

Following the global financial crisis and the corresponding housing
downturn, we have seen very differential market impacts across the U.S.
South, with certain sub-regions experiencing a significantly higher build
in merchantable timber inventory and more severe downward pressure
on log prices. We believe that these differential market dynamics will
persist and that the recovery of log prices will yield winners and losers.
With that in mind, we are keenly focused on our specific footprint in the
U.S. South and appropriately underwriting the relative risk inherent in log
price forecasts with respect to both acquisitions and dispositions. Overall,
we're very pleased with the portfolio moves that we made in 2017, and we
look forward to continuing to leverage our market intelligence toward
judicious and deliberate portfolio management.

Nimble Capital Allocation

For Rayonier to achieve its vision of being the preferred investment
choice for timberland investors, we must demonstrate our ability to build
long-term value per share through effective capital allocation. We also
believe it is important to remain nimble with respect to our capital
allocation alternatives. As such, we do not aspire to grow for growth’s
sake. When assessing the timberland acquisition environment, we
continuously compare the valuation metrics of prospective acquisition
targets versus an internal view of our own net asset value to gauge the
relative attractiveness of acquiring timberlands versus buying back our
own shares. There have been times, such as during a window in 2015-2016
when we bought back $101 million of our own stock at an average price of
$23.76 per share, where this resulted in us pivoting away from acquisitions.

In keeping with our philosophy of nimble capital allocation, we look
at funding larger acquisitions opportunistically, with the ability to draw
upon incremental debt capacity, the issuance of equity, or capital raised
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through Large Dispositions. We chose to fund the large 95,000-acre
acquisition in coastal Georgia, Florida, and South Carolina that we
completed in 2017 with a mix of proceeds from a Large Disposition and
our first-ever follow-on equity issuance.

In March 2017, we issued 5.75 million shares at a price of $27.75 per
share in an overnight marketed public offering. While we did not take the
decision to issue equity lightly, we ultimately concluded that equity was
an appropriate funding mechanism for this particular transaction based
on our view of the long-term net asset value accretion potential of these
extraordinarily high-quality properties. Partially funding this transaction
with equity also provided us with added balance sheet flexibility to
continue to execute our capital allocation strategy on an opportunistic
and nimble basis.

We funded the balance of this large coastal Atlantic acquisition with
a Large Disposition in which we sold 62,000 acres in Alabama and
Mississippi for $120 million, which closed in multiple parts during the
fourth quarter of 2016 and the first quarter of 2017. While these were very
productive timberlands, the age-class distribution was skewed towards
younger stands, and they were located in less favorable markets relative
to the properties we acquired. In repositioning our asset base through
these transactions, we increased our merchantable timber inventory and
further shifted our market mix to stronger coastal Atlantic markets.
Further, by financing the acquisition with an equity offering and proceeds
from a Large Disposition, we were able to preserve valuable debt capacity
to fund future acquisitions or other capital allocation priorities. At year-
end, our net debt to Enterprise Value was 18% and our net debt to full-
year Adjusted EBITDA was 3.2x, which affords us significant balance sheet
and capital allocation flexibility going forward.

Power of Diversification

Maintaining optionality is a core tenet of our timberland investment
philosophy. To us, this translates to having a diverse set of markets in
which to sell our logs, non-timber forest products, and higher-and-better-
use (HBU) lands. Our 2.6 million acre timberland portfolio encompasses
some of the most productive softwood timber growing regions and most
tensioned wood markets in the U.S. South, U.S. Pacific Northwest and
New Zealand. We supply both sawtimber and pulpwood products into
multiple domestic and export markets. We also enjoy greater market
optionality because we don’t supply captive, integrated manufacturing
operations and are not encumbered with onerous wood supply
agreements. This optionality allows us to flex harvest within and between
years to maximize revenue streams. The breadth of our market exposure,
in terms of our geographic, species and product diversity, also allows us
to avoid being overly dependent on any single market force, such as U.S.
housing starts.

Our New Zealand portfolio, which consists of a 77% joint venture
interest in 293,000 acres of net plantable timberlands, is a prime example
of the benefit of geographic, species and market diversification. As the
third-largest timberland owner in New Zealand, we enjoy considerable
economies of scale and exposure to Radiata Pine export markets in China,
South Korea, and India. In addition to these diverse export market outlets,
New Zealand also benefits from healthy domestic market demand. All of
these key export and domestic markets were strong in 2017, which
propelled the joint venture to record profits with Adjusted EBITDA of
$109 million.

The power of diversification was also evident in our other regions
during 2017. Following the Menasha acquisition in 2016, our Pacific
Northwest Timber segment, which consists of 378,000 acres in
Washington and Oregon, has a much more balanced and well-diversified
portfolio. At year-end 2017, our merchantable timber inventory in this
segment was comprised of 61% Douglas-fir and 28% western hemlock.
With proximity to six export ports, this affords significant flexibility to
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access Douglas-fir markets in Japan, western hemlock markets in South
Korea, and markets for all species in China. In addition, we now have
access to strong domestic markets in coastal Oregon to complement our
domestic markets in Washington. Our Pacific Northwest Timber segment
performed well this past year, as the collective strengthening of these
various market outlets contributed to significant price improvements,
which drove a 56% increase in Adjusted EBITDA to $33 million.

Rayonier’s 1.8 million acre U.S. South timberland portfolio, which
generated Adjusted EBITDA of $92 million in 2017, is diverse both from a
regional as well as log product perspective. Our ownership stretches
across 10 states and includes a diverse mix of customers and log product
demand. As noted earlier, following our large acquisition in 2017, 59% of
our U.S. South timberlands are located in the top two coastal Atlantic
markets, which have enjoyed stronger pricing due to a tighter growth-
drain relationship and a stable base of major pulpwood outlets. In
addition, these coastal Atlantic markets have enjoyed strong growth in
export log demand over the past few years, a trend we expect will
continue to elevate the relative performance of this region going forward.
In 2017, 62% of our log mix was pulpwood, which also affords us
meaningful market diversification benefits, as pulpwood pricing has
fared much better in recent years than sawtimber pricing due to the
sluggish housing recovery. We anticipate that our sawtimber mix will
gradually increase to 50% over the next few years by virtue of increased
thinning activity over the past decade, which is expected to coincide with
increased sawtimber demand associated with anticipated improvements
in U.S. housing starts and a decline in imported lumber volume from
Canada. Thus, while we already enjoy strong relative pricing and Adjusted
EBITDA per ton realizations based on our footprint across the U.S. South,
we believe this gradual mix shift, along with increasing harvest volumes
from recent acquisitions, will further position us for strong relative cash
flow growth over the next several years.

Real Estate Strategy Showing Its Potential

After our new leadership team was in place in 2014, we unveiled a
Real Estate strategy that incorporated a few new elements. First, we
stated that we would limit our reliance on the practice of selling
timberland at timberland values simply to generate cash flow to help fund
the dividend. In support of this new direction, we introduced the Large
Disposition sales category within the Real Estate segment. When we have
a sale in excess of $20 million with no demonstrable premium to timberland
value, we will treat the sale as a Large Disposition and exclude the
associated gain from our Adjusted EBITDA. This treatment preserves our
ability to sell timberlands for capital allocation purposes without distorting
our recurring financial performance within the Real Estate segment.

Our focus is now squarely on generating HBU premiums to timberland
values. We have augmented our historical real estate strategies by
focusing on two new areas of opportunity—Rural Places and Improved
Development. In Rural Places, we are making modest investments to
create a pipeline of rural residential lots that we can sell across our U.S.
South ownership. In Improved Development, we are making targeted
investments in entitlements and infrastructure in two specific regions in
order to catalyze HBU demand and add value to our surrounding land
holdings. In both instances—our Wildlight project north of Jacksonville,
Florida and in Richmond Hill, Georgia—we have large contiguous land
holdings that are proximate to growth corridors but are simply too big to
extract an HBU premium relative to timberland value without a market
catalyst. By making investments in entitlements and horizontal
infrastructure improvements, we are positioning high-value parcels for
sale today and ultimately adding value to our surrounding land holdings
in the future.

We have invested $23 million of capital in infrastructure improvements
in the Wildlight project since its inception in 2015, and we realized our
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first $6 million of sales in 2017, leaving a net investment at year-end of
$17 million. The project is tracking on plan, with more closings anticipated
in 2018 to bring our net investment down to a lower level. We are
encouraged by the interest we have seen for single-family and multi-
family housing as well as commercial properties within the project
footprint. The new Wildlight Elementary School opened in the fall of 2017,
along with Rayonier’s new headquarters building. Overall, the project has
gotten off to a solid start, and we believe some of the regional demand
dynamics, including a greater share of single-family housing permits
within the Jacksonville Metropolitan Statistical Area shifting to Nassau
County, bode well for the project’s long-term success.

Across our Real Estate segment, our new strategy is starting to show
the type of results we anticipated when we rolled it out in 2014. In 2017,
we sold just under 24,000 acres, the fewest acres sold since 2011, but
enjoyed an average price realization of $3,700 per acre, the highest in over
a decade. We are generating a material premium to both timberland
values and the price realizations of our peers. This segment, which
generated $72 million in Adjusted EBITDA in 2017, is creating alpha by
augmenting our core timberland returns, and we expect that this business
will continue to be a meaningful contributor to our recurring cash flow
generation going forward.

Managing for the Long Term for All Our Stakeholders

Rayonier prides itself in being the leader in transparent investor
communications within the timber sector. We have developed a series of
new disclosures that we believe are important for our investors to
understand, including the disclosure of our sustainable yield by operating
segment. As responsible stewards of our timberlands and our investors’
capital, we have further articulated a commitment to operate within our
sustainable yield over the long term. While this is certainly an important
consideration for current and prospective investors who want to know
that they can count on a steady cash flow stream from their timberland
investment, it is also an important disclosure for our customers and the
communities within which we operate, both of whom depend on this
volume in other ways.

Our timberland ownership touches many rural communities, and
either directly or indirectly through contractors and our customers,
provides for a solid foundation of family wage jobs within these
communities. We recognize we often have a disproportionate impact on
rural communities, and we therefore take our commitment to these
communities seriously. Our investments in advanced silvicultural
treatments to our lands, the contractors these investments support, and
ultimately the higher yields of timber they produce, are important
elements of our commitment to the communities within which we
operate. These represent not only a sound financial investment, but also
an investment in the future of these local economies. We also encourage
our employees to be involved in their communities. Following the three
2017 hurricanes in the U.S. South, Rayonier contributed directly to a
number of local charities and set up a matching fund for contributions
from our employees. The response by our employees is an example of
how much they embrace this responsibility.

The investment in our timberlands impacts other stakeholders as
well. Timberlands act to clean the air and protect valuable watersheds,
providing important societal benefits. In addition, timber also serves as
an important store of carbon absorbed from the atmosphere. This makes
wood an extremely energy efficient building material, as it requires
substantially less energy in the production of lumber and other forest
products as compared to substitutes such as concrete and steel. As timber
is grown on a sustainable basis, it is also able to act as a long-term carbon
sink through sequestration of atmospheric carbon into wood products
that go into construction materials.

Intensively managed timberlands, in addition to all these benefits
for communities and the environment, also facilitate improved land
utilization. As we are able to grow more wood per acre in each successive
rotation, this requires a smaller footprint over time to serve our customers’
needs. This in turn allows for the sale of more sensitive lands to provide
for further benefits to the communities within which we operate. This
same concept and commitment to our communities applies to our Real
Estate segment as well, where we have made donations of land for the
construction of schools as well as expanded conservation buffers within
our improved development projects. We view these investments as a win-
win proposition both for Rayonier’s shareholders and its community
stakeholders.

Culture as a Catalyst

As | near my four-year mark in this role following the spin-off of the
Performance Fibers business in 2014, | feel privileged to lead an
organization where there is so much pride in our company, focus on
doing the right thing, and accountability for making sound long-term
decisions. We've redesigned our measurement systems to focus on
making the right decisions to build long-term value per share. Timberland
is a long-term asset, and it’s this type of long-term mindset that I'm
confident will help us to deliver sector-leading returns for our
shareholders.

Rayonier is blessed with great people and a great culture, which we
have described as “One Rayonier,” where we are all working together to
solve problems and continuously improve performance. Our people have
embraced this culture of working together as a team and breaking down
regional and functional silos to improve our effectiveness. Our new
headquarters building, located at 1 Rayonier Way, also reinforces our
culture, not only in the symbolism of the address, but also in the multitude
of collaborative work spaces designed to facilitate interaction as we
continuously work to make Rayonier better. Our focus on collaboration
has been accompanied by flattening the organizational structure in an
effort to push decision making down to those who are best positioned to
optimize the outcome. These changes have collectively resulted in more
streamlined decision making, employees who feel empowered to act like
owners, and a lower overall cost structure.

| am very pleased by the progress we have made since the spin-off in
2014. Our organization is focused on making sound, long-term, value-
enhancing decisions and is working well together to capitalize on the
strength and diversity of our portfolio. I'm proud of our team for
continuing to be disciplined in deploying our capital and for embracing
the power of active portfolio management. | believe the moves we have
made leave us better positioned to adapt to an ever-changing market
environment, and provide us with incremental flexibility and optionality
to capitalize on emerging trends.

Our long-term vision has three components. First, we want to be the
preferred timberland investment vehicle for institutional investors.
Second, we want to have the best-in-class assets, operations, disclosure
and transparency. Third, we want to be the preferred employer for
forestry and land management professionals. | am very encouraged by
the steps we have taken over the past three years in progressing towards
this vision. Our employees are engaged, energized, and working together
towards these goals. | would like to thank our Board, leadership team, and
employees for working together to position Rayonier for the future, and
our investors for your continued support.

David L. Nunes
President and Chief Executive Officer
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FINANCIAL HIGHLIGHTS

(Dollars in millions)

2017 2016 2015
SALES & EARNINGS
Sales $ 819.6 S 8159 $568.8
Pro Forma Sales®* 724.2 608.6 568.8
Operating Income 215.5 255.8 77.8
Pro Forma Operating Income® 149.2 1129 819
Net Income attributable to Rayonier Inc. 148.8 2120 46.2
Pro Forma Net Income® 82.5 69.1 50.7
ADJUSTED EBITDA BY SEGMENT®
Southern Timber $ 916 $ 928 101.0
Pacific Northwest Timber 33.1 213 21.7
New Zealand Timber 109.0 584 330
Real Estate 71.6 84.6 70.8
Trading 4.6 20 1.2
(=) Corporate/Other (19.4) (19.4) (19.7)
Total Adjusted EBITDA $ 2905 $ 2397 $208.0
CASH FLOW
Cash provided by Operating Activities $ 256.3 $ 2038 $177.2
Cash Available for Distribution® 188.7 1443 1174
DEBT & DEBT RATIOS
Debt® $1,028.4 $1,065.5 $833.9
Cash 112.7 85.9 518
Net Debt 915.7 979.6 782.1
Net Debt to Enterprise Value® 18% 23% 22%

(a) These non-GAAP measures are defined and reconciled on page 9.

(b) Adjusted EBITDA and Cash Available for Distribution (CAD) are non-GAAP measures defined and reconciled on pages 29 and 52,
respectively, within this Annual Report on Form 10-K.

(¢) Total debt as of December 31, 2017, 2016 and 2015 is presented gross of deferred financing costs of $3.0 million, $3.6 million and
$3.3 million, respectively.

(d) Enterprise Value based on equity market capitalization plus net debt at year end.

*In an effort to report certain revenue and expenses in a manner more representative of activities that constitute ongoing central operations,
the Company has changed its classification of non-timber income, including lease and license income, carbon credit sales, log agency fees
and other non-timber income, net of costs, from “Other Operating Income, Net” to “Sales” and “Cost of Sales.” This reclassification was
applied retrospectively to all periods presented.

ADJUSTED EBITDA® TOTAL HARVEST CAD"
(Dollars in Millions) (Tons in Millions) (Dollars in Millions)
$300 — 10- $200 —
250 - —
8 150 —
200 —
6_
150 — 100 —
4 -
100 —
50 —
50— 2-
0- 0- 0 -
| l | l l l | l l l | l
‘15 16 17 ‘15 16 17 ‘15 16 “17
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RECONCILIATION OF NON-GAAP MEASURES

(Dollars in millions, except per share amounts)

2017 2016 2015
PRO FORMA SALES®”
Sales $819.6 $7883 $544.9
Large Dispositions® (95.4) (207.3) —
Pro Forma Sales $724.2 $581.0 $544.9
PRO FORMA OPERATING INCOME®
Operating Income $215.5 $ 2558 $ 778
Large Dispositions® (67.0) (143.9) —
Costs related to shareholder litigation® 0.7 22 4.
Gain on foreign currency derivatives — (1.2) —
Pro Forma Operating Income $149.2 $1129 $ 819
Per Per Per
diluted diluted diluted

PRO FORMA NET INCOME® share share share
Net Income attributable to Rayonier Inc. $1488 $1.16 $2120 $173 $462  $037
Costs related to shareholder litigation® 0.7 0.01 22 0.02 4.1 0.03
Gain on foreign currency derivatives® — — (1.2) (0.01) — —
Large Dispositions® (67.0) (0.52) (143.9) (1.18) — —
Expense related to the write-off of capitalized

financing costs — — — — 04 —
Pro Forma Net Income $ 825 $065 S 691 $056 $507  $040

(@) Pro Forma Sales is defined as revenue adjusted for Large Dispositions. Rayonier believes that this non-GAAP financial measure provides
investors with useful information to evaluate our core business operations because it excludes specific items that are not indicative of
ongoing operating results.

(b) Large Dispositions are defined as transactions involving the sale of timberland that exceed 520 million in size and do not have a demon-
strable premium relative to timberland value.

(c) Pro Forma Operating Income is defined as operating income adjusted for costs related to shareholder litigation, the gain on foreign
currency derivatives and Large Dispositions. Rayonier believes that this non-GAAP financial measure provides investors with useful infor-
mation to evaluate our core business operations because it excludes specific items that are not indicative of ongoing operating results.

(d) Costs related to shareholder litigation is defined as expenses incurred as a result of the securities litigation and the shareholder derivative
demands. See Note 10—Contingencies. In addition, these costs include the costs associated with the Company’s response to a subpoena
it received from the SEC in November 2014. In July 2016, the Division of Enforcement of the SEC notified the Company that it had
concluded its investigation into the Company.

(e) Pro Forma Net Income is defined as net income attributable to Rayonier Inc. adjusted for costs related to shareholder litigation, the gain
on foreign currency derivatives and Large Dispositions. Rayonier believes that this non-GAAP financial measure provides investors with
useful information to evaluate our core business operations because it excludes specific items that are not indicative of ongoing operating
results.

(f) Gain on foreign currency derivatives is the gain resulting from the foreign exchange derivatives the Company used to mitigate the risk of
fluctuations in foreign exchange rates while awaiting the capital contribution to the New Zealand JV.

*In an effort to report certain revenue and expenses in a manner more representative of activities that constitute ongoing central operations,
the Company has changed its classification of non-timber income, including lease and license income, carbon credit sales, log agency fees
and other non-timber income, net of costs, from "Other Operating Income, Net" to "Sales" and "Cost of Sales." This reclassification was
applied retrospectively to all periods presented.



SOUTHERN TIMBER

'- -----------------------------------------------------------------------------------
» Acreage: 1.8mm acres » Planted/Plantable: 68%
» Sustainable Yield: 5.9-6.3mm tons » Average Site Index™: 73 feet
HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON
(Tons in Thousands) (Dollars in Millions) (Dollars Per Ton)
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PACIFIC NORTHWEST TIMBER
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» Acreage: 378,000 acres > Planted/Plantable: 77%
» Sustainable Yield: 1.4mm tons » Average Site Index?: 109 feet
HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON
(Tons in Thousands) (Dollars in Millions) (Dollars Per Ton)
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(1) Site index reflects the average height of the dominant and codominant trees at a base age of 25.
(2) Site index reflects the average height of the dominant and codominant trees at a base age of 50.
(3) Site index reflects the average height of the dominant and codominant trees at a base age of 20.
(4) 2017 excludes 523.8 million of Adjusted EBITDA attributable to land sales

(5) Excludes Large Dispositions.



NEW ZEALAND TIMBER
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» Acreage: 410,000 acres » Planted/Plantable: 71%
» Sustainable Yield: 2.5mm tons » Average Site Index?®: 94 feet
HARVEST VOLUME ADJUSTED EBITDA ADJ. EBITDA/TON®
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» Focused on Monetizing Higher-and-Better-Use  » ~56,000 Acres with Land Use Entitlements

Timberlands » Two Active Development Projects:

» ~200,000 Acres in I-95 Coastal Corridor Wildlight and Belfast Commerce
ACRES SOLD" ADJUSTED EBITDA® PRICE/ACREY
(Acres in Thousands) (Dollars in Millions) (Dollars Per Acre)
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0- 0- 0-
| | | | | | | |
1 {
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Telephone Number: (904) 357-9100
Securities registered pursuant to Section 12(b) of the Exchange Act,
all of which are registered on the New York Stock Exchange:

Common Shares

Securities registered pursuant to Section 12(g) of the Act: None
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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Exchange Act.
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during
the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for
the past 90 days.
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Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 m