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ITEM 5.03                                Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year
 

On February 27, 2009, the Board of Directors (the “Board”) of Consolidated-Tomoka Land Co. (the “Company”) amended Section 2.1 of the
Company’s bylaws, effective immediately, to increase the size of the Board from nine to eleven directors.  As a result of the amendment, one directorship was
added to Class II and one directorship was added to Class III.  The Company’s bylaws were amended in connection with the Board’s decision to nominate two
additional directors for election at the Company’s 2009 Annual Meeting of Shareholders.

A copy of the Amended and Restated Bylaws of the Company, as well as a copy of a press release issued March 3, 2009, discussing the nomination
of the additional directors and the expansion of the Board, are filed as exhibits to this Current Report on Form 8-K and incorporated herein by reference.

ITEM 9.01                                Financial Statements and Exhibits
 
(d) Exhibits
 
Exhibit 3.2 Amended and Restated Bylaws of Consolidated-Tomoka Land Co., as amended February 27, 2009.
 
Exhibit 99.1                            Press Release



 

 

Important Additional Information

The Company will be filing a proxy statement with the Securities and Exchange Commission (“SEC”) in connection with the solicitation of proxies for its
2009 annual meeting of shareholders.  Shareholders are strongly advised to read the Company’s 2009 proxy statement and the accompanying WHITE proxy
card when they become available because they will contain important information. Shareholders will be able to obtain copies of the Company’s 2009 proxy
statement, any amendments or supplements to the proxy statement and other documents filed by the Company with the SEC in connection with its 2009
annual meeting of shareholders free of charge at the SEC’s website at www.sec.gov, on the Company’s website at  http://ctlc.com/2009_proxy.html or by
writing to our Corporate Secretary at Post Office Box 10809, Daytona Beach, Florida, 32120-0809. In addition, copies of the proxy materials may be
requested by contacting our proxy solicitor, The Altman Group, toll-free at (866) 620-1450 or by email at pcasey@altmangroup.com.  The Company, its
directors and its executive officers may be deemed participants in the solicitation of proxies from shareholders in connection with the Company’s 2009 annual
meeting of shareholders.  Information concerning persons who may be considered participants in the solicitation of the Company's shareholders under the
rules of the SEC is set forth in public filings filed by the Company with the SEC, including its proxy statement relating to its 2008 annual meeting of
shareholders, filed with the SEC on March 20, 2008 and its Form 10-K for the fiscal year ended December 31, 2008, filed with the SEC on March 13, 2008,
and will be set forth in its proxy statement relating to its 2009 Annual Meeting of Shareholders.

SIGNATURES
 

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.
 
Date:  February 27, 2009  
 Consolidated-Tomoka Land Co.

 
 
By:/s/William H. McMunn                                                                           
William H. McMunn,
President and Chief Executive Officer
 



Exhibit 3.2

AMENDED AND RESTATED BYLAWS
OF

CONSOLIDATED-TOMOKA LAND CO.

ARTICLE I

SHAREHOLDERS

Section 1.1.  Annual Meetings.  An annual meeting of shareholders shall be held for the election of directors at such date, time and place, either within or
without the State of Florida, as may be designated by resolution of the board of directors from time to time.  Any other proper business may be transacted at
the annual meeting.

Section 1.2.   Special Meetings.  Special meetings of shareholders for any purpose or purposes may be called at any time by the board of directors, or by a
committee of the board of directors which has been duly designated by the board of directors, and whose powers and authority, as expressly provided in a
resolution of the board of directors, include the power to call such meetings.

A special meeting of shareholders shall be called if holders of not less than 50% of all votes entitled to be cast on any issue proposed to be considered at the
proposed special meeting sign, date and deliver to the corporation’s secretary one or more written demands for the meeting describing the purpose or purposes
for which it is to be held.

Section 1.3.   Notice of Meetings.  Whenever shareholders are required or permitted to take any action at a meeting, a written notice of the meeting shall be
given which shall state the place, date and hour of the meeting, and, in the case of a special meeting, the purpose or purposes for which the meeting is
called.  Unless otherwise provided by law, the written notice of any meeting shall be given not less than ten nor more than sixty days before the date of the
meeting to each shareholder entitled to vote at such meeting.  If mailed, such notice shall be deemed to be delivered when deposited in the United States mail,
addressed to the shareholder at his address as it appears on the stock transfer books of the corporation, with postage thereon prepaid.

Section 1.4.   Adjournments.  Any meeting of shareholders, annual or special, may adjourn from time to time to reconvene at the same or some other place,
and notice need not be given of any such adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is taken.  At
the adjourned meeting the corporation may transact any business which might have been transacted at the original meeting.  If the adjournment is for more
than thirty days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each
shareholder of record entitled to vote at the meeting.

Section 1.5.   Quorum.  At each meeting of shareholders, except where otherwise provided by law, the articles of incorporation or these bylaws, the holders of
a majority of the outstanding shares of stock entitled to vote at the meeting, present in person or by proxy, shall constitute a quorum.  In the absence of a
quorum, the shareholders so present may, by majority vote, adjourn the meeting from time to time in the manner provided in Section 1.4 of these bylaws until
a quorum shall attend.  Shares of its own stock belonging to the corporation or to another corporation, if a majority of the shares entitled to vote in the election
of directors of such other corporation is held, directly or indirectly, by the corporation, shall neither be entitled to vote nor be counted for quorum purposes;
provided, however, that the foregoing shall not limit the right of any corporation to vote shares, including but not limited to its own shares, held by it in a
fiduciary capacity.

Section 1.6.   Organization.  Meetings of shareholders shall be presided over by the chairman of the board, if any, or in his absence by the vice chairman of
the board, if any, or in his absence by the president, or in his absence by a vice president, or in the absence of the foregoing persons by a chairman designated
by the board of directors, or in the absence of such designation by a chairman chosen at the meeting.

Section 1.7.   Voting; Proxies.  Each shareholder entitled to vote at any meeting of shareholders shall be entitled to one vote for each share of stock held by
him which has voting power upon the matter in question.  Each shareholder entitled to vote at a meeting of shareholders may authorize another person or
persons to act for him by proxy, but no such proxy shall be voted or acted upon after eleven months from its date, unless the proxy provides for a longer
period.  A duly executed proxy shall be irrevocable for the period of time permitted by law if it states that it is irrevocable and if, and only as long as, it is
coupled with an interest sufficient in law to support an irrevocable power.  A shareholder may revoke any proxy which is not irrevocable by attending the
meeting and voting in person or by filing an instrument in writing revoking the proxy or another duly executed proxy bearing a later date with the secretary of
the corporation.  Voting at meetings of shareholders need not be by written ballot and need not be conducted by inspectors unless the holders of a majority of
the outstanding shares of all classes of stock entitled to vote thereon present in person or by proxy at such meeting shall so determine.  At all meetings of
shareholders for the election of directors a plurality of the votes cast shall be sufficient to elect.  All other elections and questions shall, unless otherwise
provided by law, by the articles of incorporation or these bylaws, be decided by the vote of the holders of a majority of the outstanding shares of stock entitled
to vote thereon present in person or by proxy at the meeting, provided that (except as otherwise required by law or by the articles of incorporation) the board
of directors may require a larger vote upon any election or questions.  Articles VIII, X, and XIII of the articles of incorporation require super majority vote of
the shareholders under specified circumstances.

Section 1.8.  Fixing Date for Determination of Shareholders of Record.In order that the corporation may determine the shareholders entitled to notice of or to
vote at any meeting of shareholders or any adjournment thereof, or to express consent to corporate action in writing without a meeting, or entitled to receive
payment of any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of
stock or for the purpose of any other lawful action, the board of directors may fix, in advance, a record date, which shall not be more than seventy days before
the date of such meeting or action requiring a determination of shareholders.  If no record date is fixed:  (a)  the record date for determining shareholders
entitled to notice or to vote at a meeting of shareholders shall be at the close of business on the day next preceding the day on which notice is given, or, if
notice is waived, at the close of business on the day next preceding the day on which the meeting is held; and (b)  the record date for determining shareholders
for any other purpose shall be at the close of business on the day on which the board of directors adopts the resolution relating thereto.  A determination of
shareholders of record entitled to notice of or to vote at a meeting of shareholders shall apply to any adjournment of the meeting; provided, however, that the
board of directors may fix a new record date for the adjourned meeting.

Section 1.9.  List of Shareholders Entitled to Vote.  The secretary shall prepare and make, at least ten days before every meeting of shareholders, a complete
list of the shareholders entitled to vote at the meeting, arranged in alphabetical order, and showing the address of each shareholder and the number and class
and series, if any, of shares registered in the name of each shareholder.  Such list shall be available for inspection by any shareholder, for any proper purpose,



during the regular business hours, for a period of ten days prior to the meeting, or such shorter time as exists between the record date and meeting and
continuing through the meeting at the corporation’s principal office, at a place identified in the meeting notice in the city where the meeting will be held, or at
the office of the corporation’s transfer agent or registrar.  The list shall also be produced and kept at the time and place of the meeting during the whole time
thereof and may be inspected by any shareholder who is present.  The shareholders’ list shall be prima facie evidence of the identify of shareholders entitled
to examine the shareholders’ list or to vote at any meeting of shareholders.

Section 1.10.  Vote or Consent of Shareholders.  No action that requires the vote or consent of shareholders of the corporation may be taken without a meeting
held upon prior notice and a vote of shareholders, except with the advance written consent of two-thirds of the full board of directors.  With such consent, any
action required or permitted to be taken at any annual or special meeting of the shareholders may be taken without a meeting, without prior notice and without
a vote, if a consent in writing setting forth the action so taken shall be signed by the holders of outstanding shares having not less than the minimum number
of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present and voted.  Within 10
days after obtaining such authorization by written consent, notice as prescribed by law of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those shareholders that have not consented in writing or who are not entitled to vote on the action.

Section 1.11  Advance Notice Provisions for Business at Meetings.

A.  At an annual meeting of shareholders, only such business shall be conducted as shall have been properly brought before the meeting. To be
properly brought before the annual meeting, business must (1) be specified in the notice of meeting (or in any supplement) given by or at the direction of the
board of directors, (2) be otherwise properly brought before the meeting by or at the direction of the board of directors or (3) be otherwise properly brought
before the annual meeting by any shareholder of the corporation who (a) is a shareholder of record on both (i) the date of the giving of the notice provided for
in this Section 1.11 and (ii) the record date for the determination of shareholders entitled to vote at such annual meeting, and (b) complies with the notice
procedures set forth in this Section 1.11.

B.  In addition to any other applicable requirements, for business to be properly brought before an annual meeting by a shareholder, such shareholder
must have given timely notice thereof in proper written form to the Secretary of the Corporation.

1.       To be timely, a written notice of the intent of a shareholder to make a nomination of a person for election as a director or to bring any other
matter before the annual meeting shall be received by the Secretary at the principal executive offices of the corporation not earlier than the close of business
on the 180th day and not later than the close of business on the 120th day prior to the first anniversary (the “Anniversary”) of the date on which the corporation
first mailed its proxy materials for the preceding year’s annual meeting of shareholders.  However, if the date of the annual meeting is advanced more than 30
days prior to or delayed by more than 30 days after the Anniversary, notice by the shareholder must be so received by the Secretary not earlier than the close
of business on the 120th day prior to such annual meeting and not later than the close of business on the later of the 75th day prior to such annual meeting or
the 10th day following the day on which public announcement of the date of such annual meeting is first made by the corporation.

2.       To be in proper written form every such notice by a shareholder shall set forth as to each matter such shareholder proposes to bring before the
annual meeting:

(a) as to each person whom the shareholder proposes to nominate for election or reelection as a director (each, a “proposed
nominee”):   (i)  the name, business address and residence address of the proposed nominee, (ii) the principal occupation or employment of the
proposed nominee, (iii) the class or series and number of shares of capital stock of the corporation, if any, which are owned beneficially and of
record by the proposed nominee, (iv) any other information regarding each proposed nominee proposed by such shareholder as would be required to
be included in a proxy statement or other filings required to be made in connection with the solicitations of proxies for election of directors pursuant
to Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations promulgated thereunder, had
each proposed nominee been nominated by the board of directors of the corporation, (v) a description of all arrangements or understandings between
such shareholder and each proposed nominee and any other person or persons (naming such person or persons) pursuant to which the nomination or
nominations are to be made by the shareholder; (vi) any other information relating to such shareholder, and any other person or persons pursuant to
which the nomination(s) are to be made by the shareholder, that would be required to be disclosed in a proxy statement or other filings required to be
made in connection with solicitation of proxies for election of directors pursuant to Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder, and (vii) the notice shall be accompanied by the written consent of each proposed nominee to serve as a director of the
corporation if so elected;

(b) as to any other business that the shareholder proposes to bring before the annual meeting:  (i) a description of the matter, (ii) the reasons
for conducting such business at the annual meeting, and (iii) any material interest in such business of such shareholder and the beneficial owner, if
any, on whose behalf the proposal is made; and

(c) as to the shareholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal of other business is
made:  (i) the name and address of such shareholder, as they appear on the corporation’s stock transfer books, and the name and address of such
beneficial owner; (ii) the class or series and number of shares of capital stock of the corporation which are owned beneficially and of record by such
shareholder and such beneficial owner; (iii) the date or dates upon which such shareholder acquired ownership of such shares; (iv) a representation
that such shareholder is a holder of the corporation’s capital stock that such shareholder intends to vote such stock at such meeting, and, that such
shareholder intends to appear in person or by proxy at the meeting to make the nomination or bring up the business specified in the notice.

C.  If a shareholder is entitled to vote only for a specific class or category of directors at a meeting of the shareholders, such shareholder’s right to
nominate one or more persons for election as a director at the meeting shall be limited to such class or category of directors.

D.  In the event of a special meeting of shareholders at which directors are to be elected, any shareholder entitled to vote may nominate a person or
persons for election as director if such shareholder qualifies under Section 1.11.A. and such shareholder’s written notice is prepared in accordance with
Section 1.11.B.2 and is received by the Secretary not later than the close of business on the 10th day following the day on which public announcement of the
special meeting is first made by the corporation.
 

E.  At a meeting of shareholders, the chairman of the board shall declare out of order and disregard any nomination or other proposal not made in
compliance with the foregoing procedures.



F.  In no event shall the adjournment or postponement of an annual or special meeting of the shareholders, or any announcement thereof, commence
a new period for the giving of notice under this Section 1.11.

G.  As used in these Bylaws, the terms “owned beneficially” and “beneficial owner” means all shares which such person is deemed to beneficially
own pursuant to Rules 13d-3 and 13d-5 promulgated under the Exchange Act.  For purposes of these Bylaws, a matter shall be deemed to have been “publicly
announced” if such matter is disclosed in a press release reported by the Dow Jones News Service, the Associated Press or a comparable national news
service or in a document publicly filed by the corporation with the Securities and Exchange Commission.

H.  Notwithstanding the foregoing provisions of this Section 1.11, a shareholder shall also comply with all applicable requirements of the Exchange
Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.11.  Nothing in this Section 1.11 shall be deemed to affect
any rights of shareholders to request inclusion of proposals in the corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act nor grant any
shareholders a right to have any nominee included in the corporation’s proxy statement.

 
 



ARTICLE II

BOARD OF DIRECTORS

Section 2.1.  Number; Qualifications.  The total number of directors constituting the board of directors of the corporation shall be eleven.  The number of
directors may be increased or decreased only by the affirmative vote of (a) the holders of at least 85% of the shares of the corporation then entitled to be
voting on such change, or (b) two-thirds of the directors then in office.  Directors need not be shareholders.

Section 2.2.  Election; Resignation; Removal; Vacancies.  The board of directors shall be divided into three classes:  Class I, Class II and Class III.  The terms
of office of the initial directors shall expire at the annual meeting of shareholders as follows - Class I in 1995, Class II in 1996, and Class III in 1994 - or
thereafter in each case when their respective successors are elected and qualified.  At each annual election held after 1994, the directors chosen to succeed
those whose terms are expiring shall be identified as being of the same class as the directors whom they succeed, and shall be elected for a term expiring at
the time of the third succeeding annual meeting of shareholders, or thereafter in each case when the respective successors are elected and qualify.  The
number of directorships shall be apportioned among the classes so as to maintain the classes as nearly equal in number as possible.  Any vacancy occurring in
the board of directors may be filled by a majority of the directors then in office.  A new directorship resulting from an increase in the number of directors shall
be construed to be a vacancy.  Any director elected to fill a vacancy shall be of the same class and have the same remaining terms as that of the
predecessor.  No decrease in the number of directors will have the effect of shortening the term of any directors then in office.  A director may be removed
only for cause and only by the affirmative vote of 85% of all of the shareholders of the corporation entitled to vote on the election of directors.  Any director
may resign at any time upon written notice to the corporation.

Section 2.3.  Regular Meetings.  Regular meetings of the board of directors may be held at such places within or without the State of Florida and at such times
as the board of directors may from time to time determine, and if so determined notices thereof need not be given.

Section 2.4.  Special Meetings.  Special meetings of the board of directors may be held at any time or place within or without the State of Florida whenever
called by the president, any vice president, the secretary, or by any member of the board of directors.  Reasonable notice thereof shall be given by the person
or persons calling the meeting, not later than the second day before the date of the special meeting.

Section 2.5.  Telephonic Meetings Permitted.  Members of the board of directors, or any committee designated by the board, may participate in a meeting of
such board or committee by means of conference telephone or any means of communication by which all persons participating in the meeting may
simultaneously hear each other during the meeting, and participation in a meeting pursuant to this bylaw shall constitute presence in person at such meeting.

Section 2.6.  Quorum, Vote Required for Action .  At all meetings of the board of directors a majority of the whole board shall constitute a quorum for the
transaction of business.  Except in cases in which the articles of incorporation or these bylaws otherwise provide, the vote of a majority of the directors
present at a meeting at which a quorum is present shall be the act of the board of directors.

Section 2.7.  Organization.  Meetings of the board of directors shall be presided over by the chairman of the board, if any, or in his absence by the vice
chairman of the board, if any, or in his absence by the president, or in their absence by a chairman chosen at the meeting.  The secretary shall act as secretary
of the meeting.

Section 2.8.  Action by Directors Without a Meeting.  Unless the articles of incorporation or these bylaws provide otherwise, any action required or permitted
to be taken at any meeting of the board of directors, or of any committee thereof, may be taken without a meeting if the action is taken by all members of the
board or committee.  Such action shall be evidenced by one or more written consents filed with the minutes or proceedings of the board or committee,
describing the action taken and signed by each director of committee member.
 
Section 2.9. Mandatory Retirement of Directors.  A director of the Company shall retire from the board of directors at the first annual meeting of shareholders
held after the director attains age 75.
 
Back to 8K
 



ARTICLE III

COMMITTEES

Section 3.1.  Committees.  The board of directors may, by resolution adopted by a majority of the full board of directors, designate one or more committees,
each committee to consist of two or more of the directors of the corporation who shall serve at the pleasure of the board.  The board, by resolution, may
designate one or more directors as alternate members of any such committee who may act in the place and stead of any absent member or members at any
meeting of such committee.  Any such committee, to the extent provided in the resolution of the board of directors, shall have and may exercise all the powers
and authority of the board of directors in the management of the business and affairs of the corporation, and may authorize the seal of the corporation to be
affixed to all papers which may require it; but no such committee shall have power or authority in reference to amending the articles of incorporation of the
corporation, adopting an agreement of merger or consolidation, recommending to the shareholders the sale, lease or exchange of all or substantially all of the
corporation’s property and assets, or recommending to the shareholders a dissolution of the corporation or a revocation of dissolution; and, unless the
resolution expressly so provides, no such committee shall have the power or authority to declare a dividend.  In addition, no such committee shall have the
power or authority to:  (a)  approve or recommend to shareholders actions or proposals required by the Florida Business Corporation Act to be approved by
the shareholders, (b)  fill vacancies on the board of directors or any committee thereof, (c)  adopt, amend or repeal the bylaws, (d)  authorize or approve
reacquisition of shares unless pursuant to a  general formula or method specified by the board of directors, or (e) authorize or approve the issuance or sale or
contract for sale of shares, or determine the designation and relative rights, preferences and limitations of a voting group, except that the board of directors
may authorize a committee (or a senior executive officer of the corporation) to do so within limits specifically prescribed by the board of directors.

Section 3.2.  Committee Rules.  Unless the board of directors otherwise provides, each committee designated by the board may make, alter and repeal rules
for the conduct of its business.  In the absence of such rules each committee of directors conducts it business pursuant to Article II of these bylaws.

ARTICLE IV

OFFICERS

Section 4.1.  Executive Officers; Election; Qualification; Term of Office; Resignation; Removal; Vacancies.  The board of directors shall choose a president
and secretary, and it may, if it so determines, choose a chairman of the board and a vice chairman of the board from among its members.  The board of
directors may also choose one or more vice presidents, one or more assistant Secretaries, a treasurer and one or more assistant treasurers.  Each such officer
shall hold office until the first meeting of the board of directors after the annual meeting of shareholders next succeeding this election, and until his successor
is elected and qualified or until his earlier resignation or removal.  Any officer may resign at any time upon written notice to the corporation.  The board of
directors may remove any officer with or without cause at anytime, but such removal shall be without prejudice to the contractual rights of such officer, if any,
with the corporation.  Any number of offices may be held by the same person.  Any vacancy occurring in any office of the corporation by death, resignation,
removal or otherwise may be filled for the unexpired portion of the term by the board of directors at any regular or special meeting.

Section 4.2  Powers and Duties of Executive Officers.  The officers of the corporation shall have such powers and duties in the management of the
corporation as may be prescribed by the board of directors and, to the extent not so provided, as generally pertain to their respective offices, subject to the
control of the board of directors.  Unless the board of directors delegate responsibility to another officer, the secretary shall have responsibility for preparing
minutes of the directors’ and shareholders’ meetings and for authenticating records of the corporation.  The board of directors may require any officer, agent
or employee to give security for the faithful performance of his duties.

ARTICLE V

SHARES

Section 5.1  Certificates. Shares may but need not be represented by certificates.  The rights and obligations of shareholders shall be identical whether or not
their shares are represented by certificates.  If shares are represented by certificates, each certificate shall be signed by or in the name of the corporation by the
chairman or vice chairman of the board of directors, if any, or the president or a vice president, and by the treasurer or an assistant treasurer, or the secretary
or an assistant secretary of the corporation, certifying the number of shares owned by such shareholder in the corporation.  Any of or all the signatures on the
certificate may be a facsimile.  In case any officer, transfer agent, or registrar who has signed or whose facsimile signature has been placed upon a certificate
shall have ceased to be such officer, transfer agent, or registrar before such certificate is issued, it may be issued by the corporation with the same effect as if
he were such officer, transfer agent, or registrar at the date of issue.”

Section 5.2.  Lost, Stolen or Destroyed Share Certificates; Issuance of New Certificates.  The corporation may issue a new share certificate in the place of any
certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the corporation may require the owner of the lost, stolen or destroyed
certificate, or his legal representative, to give the corporation a bond sufficient to indemnify it against any claim that may be made against it on account of the
alleged loss, theft or destruction of any such certificate or the issuance of such new certificate.

ARTICLE VI

MISCELLANEOUS

Section 6.1.  Fiscal Year.  The fiscal year of the corporation shall be determined by resolution of the board of directors.

Section 6.2.  Seal.  The corporate seal shall have the name of the corporation inscribed thereon and shall be in such form as may be approved from time to
time by the board of directors.

Section 6.3.  Waiver of Notice of Meetings of Shareholders, Directors and Committees.  Any written waiver of notice, signed by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to notice.  Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened.  Neither the business to be transacted at, nor the purpose of any regular or special meeting of
the shareholders, director, or members of a committee of directors need be specified in any written waiver of notice.



Section 6.4  Indemnification of Directors, Officers, Employees, and Agents.  The corporation shall indemnify to the full extent authorized by law any person
made or threatened to be made a party to an action or proceeding, whether criminal, civil, administrative or investigative, by reason of the fact that he is or
was a director, officer or employee or agent of the corporation or any predecessor of the corporation or serves or served any other corporation, partnership,
joint venture, trust, or other enterprise as a director, officer, employee, or agent at the request of the corporation or any predecessor of the corporation;
provided, however, that this section shall not apply as to any action, suit or proceeding brought by or on behalf of a director or officer without prior approval
of the board of directors.  The provisions of this section shall inure to the benefit of the heirs, devisees, and personal representatives of such a person.

Section 6.5.  Interested Directors; Quorum.  No contract or other transaction between the corporation and one or more of its directors or any other corporation,
firm, association, or entity in which one or more of its directors are directors or officers, or are financially interested, shall be either void or voidable because
of such relationship or interest, or because such director or directors are present at the meeting of the board of directors or committee thereof which
authorizes, approves or ratifies such contract or transaction, or because his or their votes are counted for such purpose if:  (a)  the material facts as to his
relationship or interest and as to the contract or transaction are disclosed or are known to the board of directors or the committee, and the board or committee
in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested directors, even though the disinterested directors
be less than a quorum; or (b)  the material facts as to his relationship or interest and as to the contract or transaction are disclosed or are known to the
shareholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by vote of the shareholders; or (c)  the contract or
transaction is fair and reasonable as to the corporation as of the time it is authorized, approved or ratified, by the board of directors, a committee thereof, or
the shareholders.  Common or interested directors may be counted in determining the presence of a quorum at a meeting of the board of directors or of a
committee which authorizes, approves or ratifies the contract or transaction.

Section 6.6.  Form of Records.  Any records maintained by the corporation in the regular course of its business, including its  stock ledger, books of account,
any minute books, may be kept on, or be in the form of, punch cards, magnetic tape, photographs, microphotographs, or any other information storage device,
provided that the records so kept can be converted into clearly legible form within a reasonable time.  The corporation shall so convert any records so kept
upon the request of any person entitled to inspect the same.

Section 6.7.  Amendment of Bylaws.  Amendment, alteration or repeal of the Bylaws by the board of directors shall require that affirmative vote of two-thirds
of the directors then in office at a duly constituted meeting called expressly for that purpose, or by the shareholders shall require the affirmative vote of 85%
of the votes eligible to be cast by the shareholders at a duly constituted meeting of shareholders called expressly for that purpose.

As amended February 27, 2009
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Exhibit 99.1

  PRESS RELEASE
For Immediate Release

Date: March 3, 2009
Contact: Bruce W. Teeters, Sr. Vice President
Phone: (386) 274-2202
Facsimile: (386) 274-1223

Consolidated Tomoka Expands Board and Nominates
Two Additional Independent Directors

DAYTONA BEACH (March 3, 2009) – Consolidated-Tomoka Land Co. (NYSE Alternext US–CTO) announced today that it is expanding its Board of
Directors from nine to eleven members and has nominated Jeffry B. Fuqua to the new Class II director position and John J. Allen to the new Class III director
position.  Both Mr. Fuqua and Mr. Allen, who were nominated by the Company’s largest shareholder, Wintergreen Advisers, LLC, will be included as director
nominees in the Company’s Proxy Statement for the 2009 Annual Meeting of Shareholders, for approval by the Company’s shareholders.  If elected, Mr.
Fuqua’s term in Class II would expire in 2011 and Mr. Allen’s term in Class III would expire in 2012.  With the addition of Messrs. Fuqua and Allen to the
Board of Directors, both of whom qualify as independent directors, ten of the eleven members on the Company’s Board would be independent directors.  The
Board also nominated the following four incumbent directors for re-election at the 2009 Annual Meeting of Shareholders: Linda Loomis Shelley in Class I
and Gerald L. DeGood, James E. Gardner, and William J. Voges in Class III.

William H. McMunn, Chairman and CEO of Consolidated-Tomoka, stated, “We are very pleased to nominate two new and highly qualified independent
directors to the Company’s Board of Directors in addition to the four highly qualified incumbent directors, Linda Loomis Shelley, Gerald L. DeGood, James
E. Gardner, and William J. Voges.  Both Mr. Fuqua and Mr. Allen have considerable relevant experience.  Both nominees understand the Florida real estate
industry, and we believe they will bring significant insight to the Board’s deliberations and operations.  I want to thank the members of the Governance
Committee for their work in reviewing the candidates and Wintergreen Advisers for introducing them to the Company.”

Brief biographies of Messrs. Fuqua and Allen follow:

Jeffry B. Fuqua

Mr. Fuqua is the owner and President of Amick Construction Co. Inc.  Mr. Fuqua joined Amick as a general manager in 1975 and became the president and
owner of Amick in 1977.  Amick is involved in all aspects of highway and heavy construction in central Florida.  Mr. Fuqua is also Chairman of the Greater
Orlando Aviation Authority (GOAA), Chairman of the Board of Directors of Liberty Bancorporation, and Chairman of the Board of Directors of Orlando
National Bank.  As Chairman of the GOAA, Mr. Fuqua oversaw a $3.3 billion capital improvement and growth program for Orlando International
Airport.  Mr. Fuqua has extensive experience in real estate development in central Florida, including single family lots, multi-family rental projects, and
commercial and industrial properties. Mr. Fuqua holds a B.A. in philosophy and Masters and Doctorate degrees in Mathematics from the University of
Miami.

John J. Allen

Mr. Allen is president of Allen Land Group Inc., a Florida based commercial real estate brokerage company that is also involved in development, permitting,
and investment analysis of real estate projects. He is also president of Mitigation Solutions, Inc., a wetlands mitigation company, which was the first totally
privately funded mitigation land bank in Florida.  In his role as president of Allen Land Group, Mr. Allen has been involved in raw land permitting and
development in northeast Florida for over twenty years.  Prior to becoming involved in real estate, Mr. Allen worked in commercial lending and national
corporate banking at Barnett Banks, Inc.  Mr. Allen holds a B.S. in Agricultural Economics from Cornell University.

About Consolidated-Tomoka Land Co.
Consolidated-Tomoka Land Co. is a Florida-based company primarily engaged in converting Company owned agricultural lands into a portfolio of net lease
income properties strategically located in the Southeast, through the efficient utilization of 1031 tax-deferred exchanges.  The Company has low long-term
debt ($6.6 million) and generates over $9 million in before tax cash flow annually from its real estate portfolio.  The Company also engages in selective self-
development of targeted income properties. The Company’s adopted strategy is designed to provide the financial strength and cash flow to weather difficult
real estate cycles.  Visit our website at www.ctlc.com.

Important Additional Information
The Company will be filing a proxy statement with the Securities and Exchange Commission (“SEC”) in connection with the solicitation of proxies for its
2009 annual meeting of shareholders.  Shareholders are strongly advised to read the Company’s 2009 proxy statement and the accompanying WHITE proxy
card when they become available because they will contain important information. Shareholders will be able to obtain copies of the Company’s 2009 proxy
statement, any amendments or supplements to the proxy statement and other documents filed by the Company with the SEC in connection with its 2009
annual meeting of shareholders free of charge at the SEC’s website at , on the Company’s website at   or by writing to our Corporate Secretary at Post Office
Box 10809, Daytona Beach, Florida, 32120-0809. In addition, copies of the proxy materials may be requested by contacting our proxy solicitor, The Altman
Group, toll-free at (866) 620-1450 or by email at pcasey@altmangroup.com.  The Company, its directors and its executive officers may be deemed
participants in the solicitation of proxies from shareholders in connection with the Company’s 2009 annual meeting of shareholders.  Information concerning
persons who may be considered participants in the solicitation of the Company's shareholders under the rules of the SEC is set forth in public filings filed by
the Company with the SEC, including its proxy statement relating to its  2008 annual meeting of shareholders, filed with the SEC on March 20, 2008 and its
Form 10-K for the fiscal year ended December 31, 2007, filed with the SEC on March 13, 2008, and will be set forth in its proxy statement relating to its
2009 Annual Meeting of Shareholders.
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