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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
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Item 7.01. Regulation FD Disclosure.

A copy of material that will be used in investor presentations delivered by representatives of
Consolidated-Tomoka Land Co. (the “Company”) from time to time is attached to this Current Report on
Form 8-K as Exhibit 99.1. These materials are dated July 17, 2019 and the Company disclaims any obligation
to correct or update these materials in the future.

The information contained in this Current Report Form 8-K is being furnished pursuant to Item 7.01 of
Form 8-K and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

99.1 Investor Presentation — July 17, 2019




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: July 17, 2019

By: /s/Mark E. Patten

Mark E. Patten

Senior Vice President and Chief Financial Officer
Consolidated-Tomoka Land Co.
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FORWARD LOOKING STATEMENTS

If we refer to “we,” “us,” “our,” or “the Company,” we mean Consolidated-Tomoka Land Co. and its consolidated subsidiaries.
Certain statements contained in this presentation (other than statements of histonical fact) are forward-looking statements.
Words such as “believe,” “estimate,” “expect,” “intend,” “anticipate,” “will,” “could,” “may,” “should,” “plan,” “potential,”
“predict,” “forecast,” “project,” and similar expressions and variations thereof identify certain of such forward-looking
statements, which speak only as of the dates on which they were made. Although forward-looking statements are made
based upon management’s expectations and beliefs concerning future Company actions and developments and their potential
effect upon the Company, a number of factors could cause the Company’s actual results to differ materially from those set
forth in the forward-looking statememts. Such factors may include uncertainties associated with the following: closing of
pending land transactions or other dispositions of assets, including the likelihood, timing, and final transaction terms
thereof: the estimate of the cost of completing improvements affiliated with certain investments; the impact of permitting or
other transactional activities on the total estimated gain for land sales, as well as the timing of the recognition of such gains;,
our ability to obtain necessary governmental approvals for our land transactions or to satisfy other closing conditions; the
risks associated with development activities including potential tax ramifications; the ability to execute share repurchase
transactions; the completion of 1031 wransactions; the ability for the Company to convent 1o a real estate investment trust; the
costs of improvements for the Golf Operations assets; the ability to achieve centain leasing activity including the timing and
terms thereof, the Company’s determination to pay future dividends; as well as the uncertainties and risk factors discussed
in our Annual Report on Form 10-K for the year ended December 31, 2018, filed with the Securities and Exchange
Commission. There can be no assurance that future developments will be in accordance with management’s expectations or
that the effect of future developments on the Company will be those anticipated by management.

ENDNOTE REFERENCES (A) THROUGH (J) USED THROUGHOUT
THIS PRESENTATION ARE FOUND ON SLIDE 55

R CONSOLIDATED TOMOKA
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INCOME
PROPERTIES

5,300+

TOTAL ACRES
REMAINING

SHARES OUTSTANDING

(1} Total esfimated valse for ol 5,300 ooes bosed on NAY worksheet (Undiscounted Spob Violue| on Side #8
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QQ 20 ] 9+ H | G H |_| G HTS Q2 Results + Through July 15, 2019

MONETIZING LAND

TOTAL SALES PRICE: $7.5mm (54.3 acres)
PRICE PER ACRE: $117.000
GAIN: $2.9mm (50.44/share, net of tax)

INVESTING IN INCOME

-

AGGREGATE PRICE: 575.4mm (=258,000 Square Feet)
Income 1D AVG. CAP RATE: 6.34%
Properties . N
AGGREGATE NOI: =54.8mm
&
\
AGGREGATE PRICE: 516.25mm
Loans WGTD. AVG. INT RATE: 11.75% (=$1.9mm Annual Interest)
REMAINING TERM: 0.9 Yrs.

L

TOTAL SALES PRICE: $55.3mm
GAIN: $11.8mm ($1.78/share, net of tax)
WGTD. AVG. EXIT CAP RATE: 4.7%

SHARE BUYBACK RETURNING CAPITAL TO SHAREHOLDERS

INVESTED CAPITAL: $27.0mm (441,769 total shares)
% of CTO Shares O/5: 2.13%
AVG. PRICE/SHARE: $58.41

Continuing to Execute Our Strategy




TRACK RECORD OF STRONG OPERATING RESULTS

Annual Results for 2013 -2018, YTD as of Q2 for 2019

Total Revenues ) "14-'18 CAGR 29% Earnings Per Share (1) '14-'18 CAGR 50%
siooo00 ($000's) . $8.00 i
$H6,317  SB6,689 $6.76
S80,000
SH5 8BRS 26,00
Sl (0
$4.00 -
$37,755 1
0000 a3 $32,198 5186
$2.00
§20,000 I I I S111 144
3 50,00 . .

2014 2015 2006 2017 2018 Q22019 2014 2015 2016 207 2mE Q20109
Operating Income 3 '14-'18 CAGR 52% Book Value Per Share® "14-"18 CAGR 18%
s70,000 ($0O0Q's) S63.493 $45.00 s

: 5389 340,
640,000 S40.00 5
$35.00 532,98
S50, 000 .
- $39,256 - $15.97
$40,000 ey ' S25.00 g3 S22
30,000 i $20.00
$20,882 :
S20, (030 S15.00

511,47 $10.00

10,000 . .
§- S0L00

2014 2015 2016 2017 2008 Q22019 2014 2015 2006 2007 008 Q22019
1) Basic Eornings per $hare including rom disconlinued operafions

I3 Anruol Besulls as of December 31 and 2009 a3 of &/3017
13 Price pericds adusted bo reflect reclasification of Golf Operalions ai a discontinued operalion

1— Consistent Growth in Key Metrics _

R CONSOLIDATED TOMOKA 5




CTO SNAPSHOT

As of July 15, 201% (unless oiherwise noted)

Loans

2 Loans - $14.3mm
Principal
11.75% Wgtd. Avg. Rate

2%

Components of CTO’s Value

/
Income

727 ——

Subsurface Interests

% of Total Value >450,000 Acres
of Asset

Components

51 Properties
=2.3 milion 5q. Ft.
Retail and Office

NOI $33.2 million <!

Land
25%

=5,300 Total Acres

=3,014 Acres [57%) A
Under Contract

~

for
=$82.2 millioni~
Avg. Price of $27k/acre

1} Percentoges bosed on valses dedved on MAY worksheat on Slide 88

-' A Lot More Income than Land
! CONSOLIDATED TOMOSA,

&




DIVERSIFIED CTO SHAREHOLDER BASE

As of June 30, 2019

BLaCKROCK BlackRock Fund Advisors

Dimensional Fund Advisors LP
Vanguard® The Vanguard Group, Inc.

CARLSONM Carlson Capital LP
C:afﬁtt;[:l: F;d Intrepid Capital Management, Inc.
ﬂﬁﬂu_ﬂ!‘!’ Fidelity Management & Research Co. 1.7%
ﬂﬁﬂmls Russell Investment Management LLC 1.7%
. "SQA _ 55gA Funds Management, Inc. 1.5%
Brownvisoky  prown Advisory Inc. 1.5%

T -
[3) Northern Trust - Northern Trust Investments, Inc.

W GEODE  geode Capital Management, Inc.
P, . .
cioerwny Bridgeway Capital Management Inc.

Grace & White, Inc.
maﬁ(}ﬁ Wells Fargo Clearing Services LLC

WINTERGREEN ADVISERS SOLD ITS ENTIRE POSITION IN APRIL 2019

Source: Bloomberg

- No Shareholder Owns > 7% of CTO's Outstanding Shares -




NAYV WORKSHEET (A)(F)

As of July 15, 201% (unless oiherwise noted)

Income Properties (@ 6.3% Cap Rate LL Cap Rate on WOl £ 511400000
Land Pipeline (Under Contract) Pipeline Amount ™ 3014 5T $ 82,200,000
Commercial Loan Investments Book Vahe 3 16,300,000
Subsurfiace Interests Estimated Vahe ™ S 15000000
Downtooen Daytona Beach Land Book Vahe 3 5 300,000
Golft + Mitigation Tropact Fee Credits & Chher Assets Book Vahe ™ 3 4 300,000
Cash + 1031 Restricted Cash Pro Forma 3 25 500,000
Total Value of Assets included in NAY 5 6Glh, 00, ik
Less: Debt and Othe r Liabilite s
Debt ™ Pro Forma $ (289,100,000)
Other Linhiltics (Excluding Def Tax Liability) ' Book Vale™’ S (15,600,000
Value of NAV Components - Excluding Available Land Holdings § ISS5300,000 $ IS5 300,000
Estimated Range of Values
Plus: Estimated Value of Notable Available Land Parcels & Other Land Holdings per Acre ' A
Mixed Use Parcel Estmated Vahe 203 L 175000 & 225000 8§ 35500000 % 45,700,000
Industrial Parcel Estmated Value 50 1 200§ 40,000 -1 17000000 % 34,000,000
E. af Wilksmson btwn LPGA & Strickland Estmated Value 155 5 Tod 8 Q3 D00 5 10500000 % 14,700,000
Hand Ave. and Willimmson Bhd. Estmated Vale 13 5 175000 § 225000 5 2300000 $ 2.9040,000
Chyde Momrs & Rifle Range Road Estimated Vahe 58 5 40,000 3§ 000§ 2300000 § 3500000
Range of Value Estimates - Notable Avallable Land Parcels 1279 24%. 5 GHEO000,000 5 1040.800,000
Subtotal of AV Components S 423 300,000 5 456,100,000
Other Land Eluu:iuin 1,007 19 § B000 § 10,0040 4 Elo0000 % 10,1000, 0000
Total Land Holdings 5300
Net Value of NAY Compone nis S 431 400,000 5 466,200,000
Curre nt Equity Market Cap @ July 15, 2019 § 197505115 $ 297505115
NAY Waorksheet Value m Excess of Current Equity Market Cap £ 133B04ER% % 16RA04 885
1] Cop Role on MO i3] Asof Jure 30, 2019
3] Contoct omounis As of July 15, 2009 4] Eeflect repurchase of 320.741 shares from ET0's lorgest shareholder on 4710/1%

15 Emchedes inborgible eons lobiifie

-' Indicative of Meaningful Discount in our Stock Price -
! CONSOLIDATED TOMORA, m




IMPLIED VALUE OF LAND

As of July 15, 201% (unless otherwise noted)

Cap Rate Sensitivity Applied to Income Property NOI

6.0%o

Equity Market Cap $ 297,505,115 § 297,505,115 § 297,505,115
Debt $ 289,100,000 $ 289,100,000 § 289,100,000
Total Enterprise Value (TEV) S 5B6,46051155 5866051155 586,605115
Less: Income Properties (Value (@ % cap rate on NOI) $ (554,049.783) $ [511,430,569) § (474,899.814)
Less: Commercial Loan Investments $ (14300,000] $ (14.300,000) $ (14,300,000)
Less: Estimated Value for Subsurface Interests $ (150000000 $ (15000000) % (15.000,000)
Less: Cash & 1031 Restricted Cash $ (25500000) % (25500000} % (25.500.000)
Less: Value of Impact Fees & Mitigation Credits, Golf, and Other Assets (1 $  (9.600,000) § (9.400,000) $  (%.400,000)
Net TEV Attributable to Land S (33.844.489) 5 8774544 5 45,305,301
Total Acres of Land Remaining (approximately) 5,300 5,300 5,300
Net TEV per Acre Attributable to Total Land Acres S (6.386) $ 1,656 5 8,548
Estimated Value of Land Holdings $ 175,000,000 $ 175,000,000 § 175,000,000

(1) Asof June 30, 201%
[# Pereshimate of Undiscounied Spot Value on Slide 88

m Our Current Stock Price Implies Heavily Discounted Value for Land M




MOMENTUM MONETIZING LAND

Monetizing Land With Tax Deferred Strategy
Annual Land Sales: 2013 -2018, YTD Q2 2019 & Pipeline! as of 7/15/19

Land Sales in k)
{ Y000's) 2013 -2018 and YTD Q2 2019

Total Sales = $165.3mm Total Pipeline!®) : =3,014 Acres
Acres Sold ~ 5,420 PO eeds 362 2mmn
r 1 T 1
SO0,000
N  Closedin 2019
I Remaining 2019 Guidance 14
T4 000 m 569,400

S0, 000 i@i‘?f £59.019

L Jtists S"T,ﬂl]

45 000 ‘ £58,500

S30, 000 - 23 e
[ pADE! 23,946 MDEAK
oes

$15,000 8,807
$10,810
T
s ]
2013 2014 2005 (1) 2006 M 20071001 2008 (1121 M09
ACRES 1.7 99.6 114.0 707.6 1,700.9 2,697.3 74.2

1) Inchades sabes proceeds represmiing reimbarsemens of infrassnuoime oonss incurred by CTOof 51 dmm. SE43 §1 Smm and 51t for 2005 2006 300 T_and 2300 5 respecurvely
(2 Inclades procesds of $15 Smm from e sl of T intorst in mtigation hank joist vonner

1 : Dramatic Acceleration Monetizing Land : “

R CONSOLIDATED TOMOKA [




MOMENTUM MONETIZING LAND *)

A T

As of July 15, 201%

§455,000

LIRSS e

L4000, 000

BACETRAL
COMMERCIALRETAIL

S3E2 000
BXTS i

S363, (400 N Closed Transaction

ARG
UMNICORP

S333.0:0

UMBORP WD

Under Contract 14l

INTRACOASTAL

5325 00K

5317040

LN

2277000

COMMERCIALRETAIL
CORSARMERCLAL WO E

5274, 0000
$253.000

TAMGER

S 249,000

45 Closed Transactions Since 2012

SAM'E CLUR
CAR WASH

S 249,000

£245,000

AT

£230,000
23T 000

WOHIEHE BAF

BATRC o
LAl

BADG o3

£230,000
220,000
S22H,000

A

GHREAT AMIR
RESIFENTIAL {MF)
CARMAN

RESIDENTIAL {(MFVRETAIL
G DAY TOMNA

INTEGRA BF

£2 10,000
5177000

% 174,004
169,00

S 16T, 000

S 162,000

5 159,000

135820 § 170.9

East of [-95 95 3

UNICORE EYEER
AT Wl &1 39 000
HUBAANE SO0 e— % 2 OO
BHRALN  — % 7 00
FRAMEWORK MF  e— % | (37 008
COSTA HO)  — 5 | (7, 0
FRAMIEWORK #2 LALEN ]
STOHAL  — 5 | ), ()
TRADER JHIES  — % | 0 (0
HONDA  —— 505 (K}
VAN TRUST  — 50 (MO
RO —— 5
COBARMEBCTALBEETALL  — % | (00
RN — 2 ()
DL ROSAL  — 5 ()
BN — 4, (R
FRS m— 37000
TERA e— 15, (N
TP EUILD  — 3 (MO
RS NTIAL 527,000
ici i 21,000
COMP STORAGE POND  w— ] 9,000
RATMTO  w— T 000
RESITENTIAL 17,000
BT RIF 0 AMF o Y NN TﬂTEI 3‘436 S
B HHORES ] 2 D
10 CP TN LRI
RESIDENTIAL = S]] 0040
MIT BAMNE & S5 (0

5 SS0HH $100,000 §1 50,000 S0, $250,000 SIHH00 535000 S400,000 450,000 S50,

Extensive Visibility to Value of Our Land

West of |-93 641§ 111,712 § 14.6

Tatal B436 § 247,532 § 29.3

110212 § 210

Residential 5279 %

Commercial 665 % 121,320 § 1824

Mitigation Bank 2492 % 15,300 % 6.1

247532 § 29.3




PIPELINE OF POTENTIAL LAND SALES

Total Acreage West of 1-95 Total Acreage East of I- 95

As of July 15, 2019

9 DIFFERENT BUYERS = 4,500 Acres « 80O Acres
57% of Remaining Land ¢ : \ T :

Contract Price per

Amount Acre
Contract/Parcel Acres {rounded) {roumded ) Timing
Residential (SF) 1 1,59 S27.000 S17.000 19-20
IC1 Homes (SF) 2 | LG £21.450 521,000 ‘19
Commencial MOB 3| 32 S8.089  S253.000 19-120
Riessdeniial {MF )V Retail 4 ] 38 86,350 S167.000 o419
L‘niml‘p [ 5 ] il S4,600 S148,000 9.0
Commercial Renail [ 12 §4.500  S3TS.000 1920
Residential (MF) T 21 S4000 5174000 9= 20
Residential (SF) B o8 §2.600 527,000 “19-20
Residential { MFiyRetail g 19 82000 S108 (00 20
IC1 (SF) - Option Parcel 10 146 $1.650 11000 ‘19

Totals/ Average =310 =%N2,23%9 =52 7,MH)

SF =Single Farmily; AR -Age Resincted, MF - Mulli-Family MOB - Medical Office Bidg.

E Substantial Pipeline of Organic Capital for Growth to Income _




INCOME PROPERTY INVESTMENTS

As of July 15, 2019 Conveﬁing inio |I"ICOI"I"IE
Total Acquisitions for 2011 = 2018, YTD 2019 and Est. for Remainder of 2019

_ 2011-2018
(3000's) Total Income Property Acquisitions = $470.0mm
simgoo | 1 r 1
BN Closed in 2019 S109,8000) (21 s110.,000
N Remaining 2019 Guidance (4
S 1 0p (D
$91,475 $34,600
581,734 $79.800
SRAO000
Lol 000
539,272 Hilee
S40,000 §75.400
y I I
50
2013 2014 2015 2016 2017 2018 YTD 2019

(1) Net of master tenant purchase contbution of $1.5 mallion for acquisition of imcome propenty m Aspen, OO in Q1 2018
(20 Inchsdes the investment of approximately $4.7 million for the scquisition of properties in dowmtown Dayiona Beach. Florda in opportunity sone

BE Diversified Markets| Higher Quality Properties B |
! 13




SINGLE-TENANT RETAIL INVESTMENT

Winston Salem, NC Acquired May 2019

HOBBY LOBBY

11 Year NNN Lease
55,000 Square Feet

Investment $8.1 Million

* Single Tenant Retail

* 7.6 Acres

= |1 year Lease Term

* Rent Escalations every 5 yrs.
*  Year Built 2015

* Investment basis $147/SF

Acquisition Cap Rate 6.30%




SINGLE-TENANT RETAIL INVESTMENT

Falls Church, VA

Strong Demographics | Infill Location

Acquired May 2019
@FITHESS“

8+Year NNN Lease
44,000 Square Feet

Investment $21.3 Million

Single Tenant Retail

3.09 Acres

8+ year Lease Term

Rent Escalations every 5 yrs.
Renovated 2012

6 miles from the Pentagon

FAR estimated at 3.0x — ability to
develop 400k sf of density and
approved for multiple residential and
commercial uses

Acquisition Cap Rate 6.53%




SINGLE-TENANT RETAIL INVESTMENT

Birmingham, AL Acquired June 2019

9+ Year NNN Lease
14,5146 Square Feet

Investment $5.5 Million

= Single Tenant Retail

= 2.05 Acres

= 9+ year Lease Term

=  Built in 2003

* Investment Grade Tenant

Acquisition Cap Rate 6.62%

Hard Corner | High Visibility Location - il

! CONSOLIDATED TOMORA 14




SINGE_E TENANT RETAIL INVESTMENT

T s - b Acquired June 2019

m DOLIAR

=5 Year NNN Lease
9, 223 Square Feet

Envestmem $2.1 Million

= Single Tenant Retail

= 0.67 Acres

= 4.8 year Lease Term

= Builtin 2014

= Rent Escalation at Renewal

Acquisition Cap Rate 7.44%

Dense Infill Location | Strong Demographics “

OLIDATED TOMOKA 17




SINGLE-TENANT RETAIL INVESTMENT

Aibany. EA Acquired June 2019
Welgreend

=14 Year NNN Lease
14,770 Sqqure Fleelf .

Investment $3.4 Million

___ * Single Tenant Retail

- ® 3.55 Acres

= 13.6 year Lease Term

=  Built in 2008

* Investment Grade Tenant

q " Walgreens acquired nearby Rite-Aid
location and closed in favor of this
property

Acquisition Cap Rate 7.10%

Hard Corner | High Visibility Location E

(3




SINGLE TENANT GROUND LEASE INVESTMENT

Acquired July 2019

THE CARPENTER HOTEL

99 Year Ground Lease
Boutique Hotel

Investment $16.3 Million

= Single Tenant Ground Lease

= = 93 Rooms

= 5.28 Acres

= 99 year Lease Term

= Annual Rent Escalations

= Percentage Rent based on NOI hurdle
= Built in 1949/2018

. § * Discount to replacement cost

Acquisition Cap Rate 5.75%

High Growth Market | Strong Demographics




SINGLE-TENANT OFFICE INVESTMENT

Major MSA | Strong Demographics

Acquired July 2019

9+Year NNN Lease
__ 44n93quare Feel
Investment $18.4 Million

Single Tenant Office

2.98 Acres

9.9 year Lease Term

Annual Rent Escalations

Built in 1984, renovated 2001/2018

Subsidiary of One of Largest Defense
Contractors globally

$17 million Renovation in 2018

Close proximity to future Metro Station
and Brookfield Development

Acquisition Cap Rate 6.28%

20




RECYCLING CAPITAL INTO SINGLE-TENANT

Sold: February 2019 Acquired: October 2018

MULTI-TENANT PROPERTY 8 SINGLE-TENANT RETAIL GROUND LEASES
Sales Price/Sq. Ft.: 5415

Sales Price $24.4 million Purchase Price: $32.3 million

Sarasota, FL Jacksonville, FL

Unlevered IRR 10.9%

CAP RATE: 515% CAP RATE: 5.98%
Monetfize Multi-Tenant Property — Redeploy Proceeds into Single-Tenant Retail
‘ Harvesting Value | Redeploying Capital _
! DATED TOMORA Fll




RECYCLING CAPITAL INTO SINGLE-TENANT

Sold: May 2019 Acquired: May 2019

MULTI-TENANT PROPERTY SINGLE-TENANT RETAIL PROPERTY
Purchase Price: $21.3 million

Falls Church, VA

Sales Price: $18.3 million

Winter Park, FL

Unlevered IRR 8.6%

CAP RATE: 6.72% CAP RATE: 6.53%

Monetize Mulfi-Tenant Property — Redeploy Proceeds into Single-Tenant Retail
f Harvesting Value | Redeploying Capital v%
‘ CONSOLIDATED TOMORA 13




RECYCLING CAPITAL INTO SINGLE-TENANT

Sold: June 2019 Acquired: July 2019

MULTI-TENANT PROPERTY 1 SINGLE-TENANT (HOTEL) PROPERTY
' and 1 SINGLE-TENANT OFFICE PROPERTY

Sales Price: $37.0 million
Aggregate Purchase

Santa Clara, CA Price: $34.9 million

= 5 e ————— ————
W - S —
DL R N, N § O A

Purchase Price: $16.3mm Austin, TX
AP RATE:  6.28%

CAP RATE: 6.62% Pme e: ss.amm Reston. V |
Monetize Multi-Tenant Property — Redeploy Proceeds into Single-Tenant Retail and Office

Harvesting Value | Redeploying Capital M




PORTFOLIO HIGHLIGHTS

As of July 15, 2019 Geographic Diversity
(% = as a % of Total NOI)
All Other States

Arizona

3%
Colorado
4% Florida

24%

Oregon . North Carelina
) 15%

New Mexico
10% Texas

"%

Total Properties Total Square Feet =23
Annualized NOI (1€ $33.2 Investment Grade Tenants 13%

Single Tenants >10% of NOI (€ 2 States 15
(1} § i milions
|2} Square feel in milians
- Stronger Markets | Stronger Credits -
!' MNSOLIDATED TOMORA 24




PORTFOLIO HIGHLIGHTS

As of July 15, 2019 . . . . .
(%= as a % of Total NOI) High Quality & Diversified Porifolio

Annual NOI (©)=533.2mm
Square Feet =2.3mm
Wgtd. Avg. Lease Term 11.3 yrs. (1)

15 States
l@‘_,:

Portfolio Mix

54%
43%

3%
Office ™ Retail = Hotel

Wi s ey e 15%

oy CTO beadguariesed in Dayiona Beach, FL
0 Comereroal Loan Fvestment

85%
(1) Weighted average for Single-Tenant portfolio only is 12.1 years W Single-Tenant = Multi-Tenant
E >80% of Portfolio is Single-Tenant B |

s T e i T TR A 25
l-.'..-.:: ILIDATED TOMORA &




REALTY (JINCOME

PP e

Hilmon
Grand Vacat ks

BB+ 5.5%

BBB 4.77%

ié SHERWIN- WL LLAMES
BBB 5.9%

Whlyecans

BBB 4.6%%

airrart

AA 3.67%

rimness

NR 4.27%

ey
BBB 4.0%

——
LA FITHNESS

NR 3.4%

[ 121 ]

Avg. lease
Term (R4

=
LA |FITHESS

B+ 3.6%

92 |

W

MATIONAL RETAIL
PROPERTIES

Pt iy

VEREIT &

TOP TENANTS VERSUS PEERS

BBB 3.4%

COLLAN TRUE mv}\m

BBB- 3.2%

SN
BBB 3.0%

FedEx
BBB 2.6%

P -

8.9 J

Leverage Level 45%

Retail 'Office/

Other 19 SAR/MTRIXR

10070, 0%

45%

AIN/ITRSOR

0%

BYR/1TR/U%

Stock Price Discount

vs NAVITHA

Premiurm
28%

Premium
%

Premium
3%

1 CTSin
BLLE SLP Invmstrnand Gr

[3 % pe enont 6l

o MOH far CTO), @d al

[4] Source for Peans: Jonney Monbgomany Scott LLC ond B0 o3 of July B, 2017

fo MAY froem B Bedly FBR MAY os of July 15 3019 CT3 Avg. Lease Term & STHL properhies only

15, 2019, B ol Bade Rend [lor ADC, VEREIT, MMM, ©, EPRT], Raal + Intanad! of STOR - & af Junae 30, 2019

Which Would You Rather Own?




HOW CTO'S PORTFOLIO STACKS UP

Another Perspective on the Quality of CTO’s Porifolio (vs. Peers)

Three Mile Population Implied Cap Rate”
1 00, DM} 1000 9,204
34,575
R0, 000 6.9%
ay.E00 .
SBIT  cxrom il 61%
601,000 *h s0032 52430 L9% 53%
%
.:II_|I|I|
200,00
b oo
CTO NMNMN (0] ADC VER S5TOR cTO EPRT o STOR
3-Mile Avg. Household Income!'*
1] Total Enterprise Value (TEV) 5 586,605,115
$100.000 SHR G40 Less: Commercial Loan Invesimenis £ (14,300,000)
SEOL00 ST6203  ST4000 ol $71287  STLOM2 Less; Estimated Value for Subsurface Interests $ (15.000,000)
CE0.000 Less: Cash & 1031 Restricred Cash $ (25.500.000)
) Less: Value of Golf, and Other Assets 1 % [.400,000)
S400000
Less: Assumed Value of Land Holdings (low end of NAV)Y A £ (158.300.000)
S0 00
TEV Attributable to Income Property Portfolio 5 586405115
0
CTO NN o ADC VER STOR NOL of Income Property Portfolio $ 33,200,000
M CIointe as of @2 2019 Implied Cap Rate for CTO 9.2%

[# Peerimplied cap rales info fiom Janney Monlgomeny Scott LLC os of July 15, 2019
[# Pesr Demographec info: B, Riley FER as of 2018

E Stronger Demographics = Better Markets & Long-Term Real Estate B |
IR CONSOLIDATED TOMOKA Fy




OPPORTUNITY TO BE NOTICED

70.0%
60.0%
50.0% EPRT 52%
40.0%
O 3"!“;5
. VER 28%
30.0% STOR 27%
MNN  26%
ADC 24%
20.0%
10.0%
C1o 2%
0.0%
-10.0%
-20.0%

Jul-18  Aug-18  Sep-18  Oc-18  Nowv-183 Dec-18  Jan-19  Feb-19 Mar-19  Apr-19 May-19  Jun-19

E Stronger Demographics = Better Markets & Long-Term Real Estate e |
! NS IATED TOMORA %




COMMERCIAL LOAN INVESTMENTS

As of July 15, 2019

A e et e

s

S 3 LS
+ W -

AN O U F W A

“THE CARDENTER HOTEL

~8$8.25mm
Loan Type: Leasehold First Mortgage Loan - Secured

$8.0mm

Loan Type: First Mortgage Loan - Secured
Security: 72 +/- acre land parcel Security: 93-key Boutique Hotel
Location: Austin, TX

Rate: 11.5% Fixed

Fees (Origination/Exit): 1.0%/0.75%
Maturity: July 2020

Max Maturity: July 2020

Location: Orlando, FL

Rate: 12% Fixed

Fees (Origination/Exit): 2.0%/0.50%
Maturity: June 2020

Max Maturity: June 2022

H B B R BB R VY
HE B B B B B B Y

B short Duration | High Risk Adjusted Yields | High Growth Markets il

2%




LIQUIDITY & LEVERAGE

As of July 15, 2019 (unless otherwise noted)

Liquidity Position Debt Schedule
(S in 0D0"s)

(% in millions)

Maturity in

Outstanding Years
Credit Facility (V&) $159.85 3.78% 39
' Convertible Notes $75.00 4.50% 0.7
540,155
CMBS Loan $30.00 4.33% 153
Mortgage Loan 9 $24.17 307% 1.8
- Totals/Average £2890.02 3.97%
521412
* Net Debt to TEV = 45%
S4,117 .
. * Fixed Rate Debt = 45%
B * Unsecured Debt =81%
1031 Restricted Cash
vl oy « Weighted Average Rate ~ =3.97%
1 Toasd Comnnuitnsest of Credia Facility = $200 million = AVETUQE DUrOﬁOn 41 ')"ECIFS

2 Amount Owistsnding at face valse for Convertible Notes
Stmted rate = 30Dy LIBOR plus 135195 bps
4. Maburity includes fiest 10 yesrs 1O
i Varishle Rate Momgspe Loan fived with Interest Rste Swap and Principal Amonization beginsing daring Q2 2018

B Liquidity & Flexibility | Atiractive Rates | Largely Unsecured E |




RETURNING CAPITAL to SHAREHOLDERS (®(®)

Share Buybacks(®)(P)

Annual Investments From 2013 Through 2018, and YTD as of 7/15/1%

Aggregate Invested in Buyback 563 million

$40.0 Aggregate Shares 1,147,734 1,200,000
Aggregate Avg. Price/Share 555.28
% of Shares Outstanding Repurchased Since 2013 =20% $31.1 1,000,000

800,000

5 Repurchased $30.0 600,000 Shares

(S in millions) Purchased
400,000
$9.8
510.0
= $7.2
$6 200,000
5-
5- 0
2013 2014 2015 016 2017 2018 2019
% of CTO
Shares outstanding 0.00% 0.44% 2.05% 2.60% 2.32% 2.89% 135!

1] Inchksdes repurchase of 320,741 shares on 4/ 10717 from CTO's largest shareholder, which was completed cubside of the $10 million buyback progrom approved in January 2019

E Consistent Approach | Accretive to NAV E |
! CONSOLIDATED TOMOFA 31




RETURNING CAPITAL to SHAREHOLDERS

Dividends(©)
2012 Through Q3 2019

50,45

50.40

50,35

50.30

50.25

£0.20

50.15

50,10

$0.05

50.00

50.04

2012

Cumulative % increase

in Dividend

IR consout

iy

TED TOMORA

N Poidin 2019
BN Assumes G4 Dividend = to Q3

2013 2014 2015 2016 2017 2018
50%: 5% 100% 2007 350% 575%

INCREASING DIVIDEND + PAID QUARTERLY

Disciplined Approach to Returning Capital

§0.22

2019
2007

Note: Based on (3 209 dividend of
$0.11 per share approved 7.17.19

32




2019 GUIDANCE

FY2019 Guidance YTD 2019 Actual
Earnings Per Share (Basic) (') $6.75 - $7.50 $0.58
Incremental EPS (Rasic) FFrom Dispositions §2.25-52.75 $2.74
Acquisition of Income-Producing Assets ) $80mm - $120mm 575.4mm
Target Investment Yield (Initial Yield - Unlevered) ! 5.75% - 7.25% 6.34%
Disposition of Income Properties ¥ $50mm - $100 mm $79.9mm
Target Disposition Yield %! 7.50% - 8.50% 6.19%
Land Transactions (Sales Value) $50mm - $70mm $10.8mm
Leverage Target (as % of Total Enterprise Value) ¥4 < 40% of TEV 45%

(1] Reaching full year target heavily dependent upon closing of certain kand transactions

2] incremental EPS from Dispositions net included in EPS Guidance

[3) Asof July 15, 2019

(4] Leverage as a percentage of Total Enterprise Value net of cash and 1031 restricted cash was

approximately 49% as of June 30, 2019.

- Monetizing Land | Growing Free Cash Flow | Recycling Capital _
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APPENDIX +

Fidheiity Fidelity N/A Aluguergue, NM Oifice 210,067 9.4 10.3% v"
. Wells Fargo At Hillshoro, OR Oflfice 211,863 6.5 9.5%
- Wells Fargo At Raleigh, NC Office 450,393 52 83% ¢
o Hilion Grand Vacations (1) BB+ Orlando, FL Office 133,914 7.4 sa% ¢
eﬂm 24 Hour Fitness B Falls Church, VA Retail A, (D RS 4.2% V/
AG Hill NA Aspen, CO Retail 19, 5% 18.6 19% 'V/
Gieneral Dynamic Information Technology  N/A Resion, VA Retad 6l 319 99 3.5% V/
THE CARPENTER HOTEL Carpenter Hotel Ground Lepse N/A Austin, TX Hotel 0 9.0 2.8% V/
m Lowe's BHB+ Katy, TX Retail 131,644 1.5 2.8%
T LA Fitness B+ Brandon, F1 Retail 45,000 128 16% v
SHarric Tester  ppyrio Teeter BRE Charlotie, NC Retail 45,089 &8 130 V'
Landshark Bar & Grill NR Daytona Beach, FL Retail 6,264 13.5 2.2%
CVS BHB Dallas, TX Retail 10,340 226 2.1% ‘/
At Home B+ Raleigh, NC Retail 116,334 10.2 2.00% '/
Reno Riverside BB Reno, NV Retail 52474 5.1 1.9%
Comainer Store MR Phoenin, AZ Retail 23,329 0.6 1.9%% V,
Rite Aid B Renton, WA Retail 16,280 7.0 1.7%
Hobby Lobby N/A Winston-Salem, NC Retail 55,000 10.7 1.5% V/'
ick’s Sporting Goods NE M Donough, GA Retail 46,315 4.5 1.4%
Jo-Ann Fabric B Saugus, MA Retail 22 5060 a6 1.4% V/
Best Buy BHEB Me Donough, GA Retal 038 1.5 1.3%
BIGLOTS! Hig Lots BHB- Giermantown, MDD Retail 25,589 4.5 L1%

1] Twio properties

Single-Tenant Portfolio -3
BR CONSOLIDATED TOMOKA 35




APPENDIX +

BIGLOTS. Big Lots BHB- Gilkendale, AZ Retail 34512 i3 1L1%
Wleirrecmi Walgreens BEB Birmingham, AL Reetail 14,516 @7 1L.1%
[ PR Walgreens £1: 1 Alphareita, GA Retail 15,120 63 1L.1%
COCINA | T14 Cocina2ld MR Daytona Beach, FL Fetail 5 7RO 135 1%
t:H-" Chuys WA Incksonville, FI Retail 7,950 13.1 L v
m™ Wawa WA Jacksonville, FL Retail 6,267 18.5 L v
Ulgrnanis Walgreens ARR Clermont, FL Retail 13,650 a7 1.0%
FIREBIRDS Firchirds NiA Jacksonville, FL Hoetail 6,948 B3 oo ¥
Bank of Amenca At Monterey, CA Retml 32,692 1.4 0.9%
Staples B+ Sarasota, FL Retail 18,120 25 0.9%
Ohuthack AR Chadottesville, VA Fetail 7216 122 0o v
Walgreens BBEB Albany, GA Roetail 14,770 136 0.8%
CHASE © Chase At Jacksonville, FL Reetail 3,614 182 oss v
| BLooHmT Ohthack BB Charlotte, NC Retail 6,297 122 0.6% /
BLoOH Outhack AR Austin, TX Retail 6,176 123 o6 Vv
Cheddars Cheddars WA Iacksonville, FI Retail 8,146 8.2 ose ¥
Scrubbles A Iacksonville, FIL Retail 4512 18.3 ose ¥V
B sonner Carmabas AR Austin, TX Retail 6,578 123 asw ¥
o ot Family Dollar WA Lynn, MA Retail 9,228 47 0,5%
T Moes NiA Jacksonville, FL Retail 3111 18.4 ase ¥V
P i} ﬂ PG WA Tacksonville, F1. Retail 3,366 i 0.5% v
,ﬂg:_'_'"'.';ﬂ" Macarom Grill N Arlington, TX Retail 8,123 15.0 4% /
Wawa WA Winier Park, FL Feetail 6,119 19.6 o4 v
Wawa NR Daytoma Beach, FL HRoetail Under Developrment
Toial Single Tenant 1,005,109 12.1 21.4%

Single-Tenant Portfolio B |




\/lcmc contains rent escolafions

245 Riverside Ave
Westchiff Shopping Center
Furzy's World of Beer
T-Eleven / Vacant

Total - Mulii-Te nant

Total Portfobo

APPENDIX

NiA Jacksonville, FL Ofice 136,856 27 S2.089.000 6.3%
B Fi. Worth, TX Retail 136,185 34 S500,000 1.5%
NR Brandon, FI Retai 6,715 53 $151,000 0.5%
AA- Dallas, TX Retml 4,685 5.2 5104, 000 0.3%
284 441 31 52846000 B6%

2,289,596 1.3 33.244,000 100.0%%

Multi-Tenant Portfolio

SR




APPENDIX oty 15200

Albuquerque, New Mexico

e

Fidelity

INVESTMENTS

Asset Type Single-Tenant Office
Tenant Fidelity Real Estate
5&P Rating NR
% of Portfolio NOI 10.3%
Square Feet 210,067
Acres 25.34
Remaining Term 9.4
Year Built 2009
Purchase Date Oct 2018
Occupancy 100%
Demographics

3-mile Population 3,820
3-mile Avg. HHI $54.109
3-mile Median HHI $33,589

Top 10 Income Property E |

<]




APPENDIX »
Hillsboro, Oregon

b

WELLS

FARGO
Asset Type Single-Tenant Office
Tenant Wells Fargo Bank, N.A.
e S&P Rating At
% of Portfolio NOI 9.5%
Square Feet 211,863
Acres 18.92
Remaining Term 4.5
Year Built 1978/2009
Purchase Date Oct 2017
Occupancy 100%
Demographics
3-mile Population 154,454
3-mile Avg. HHI $101,832
3-mile Median HHI $86,312

Top 10 Income Property




APPENDIX +

Raleigh, North Carolina
WELLS

FARGO

Asset Type Single-Tenant Office
Tenant Wells Fargo Bank, N.A.
5&P Rating At
% of Portfolio NOI 8.3%
Square Feet 450,393
Acres 40,56
Remaining Term 5.2
Year Built 1996/1997
Purchase Date Nov 2015
Occupancy 100%
Demographics

3-mile Population 66,925
3-mile Avg. HHI $85.716
3-mile Median HHI $65.931

Top 10 Income Property R

INTED TOMORA A0




A P P E N D 1 X As of July 15, 2019

Jacksonville, Florida RAYMOND < 7 Northwestern Mutual
-~ JAMES® .
Asset Type Multi-Tenant Office
Tenant Raymond James

MNorthwestern Mutual

S&P Rating NR
% of Portfolio NOI 6.3%
Square Feet 136.856
Acres 3.40
Remaining Term 2.7
Year Built 2003
Purchase Date Jul 2015
Occupancy 95%
Demographics

3-mile Population 83,987
3-mile Avg. HHI $58.787
I-mile Median HHI $43.629

Top 10 Income Property _

4]




Qrlando, Florida

A P P E N D I X As of July 15, 2019

@

Hilton
Grand Vacations

Asset Type Single-Tenant Office
Tenant Hilton Grand Vacations
5&P Rating BB+
% of Portfolio NOI 5.4%
Sguare Feet 133,914
Acres 14.84
Remaining Term 7.4
Year Built 1988/2000
Purchase Date Jan 2013
Occupancy 100%
Demographics

3-mile Population 112,600
3-mile Avg. HHI $70,102
3-mile Median HHI $50.640

Top 10 Income Property

42




Falls Church, Virginia

APPENDIX -

Asset Type
Tenant

5&P Rating

% of Portfolic NOI
Square Feet
Acres

Remaining Term
Year Built
Purchase Date
Occupancy
Demographics
3-mile Population
3-mile Avg. HHI
3-mile Median HHI

Top 10 Income Property

@FITHESS“

Single-Tenant Retail

24-Hour Fitness
NR

4.2%

46,000

3.09

8.5

2012

May 2019
100%

205,499
$142,587
$126,254

4%




Aspen, Colorado

A P P E N D I X Asof July 15, 2019

S UL FRAME

DENIw

Shalcti <> Shala

Asset Type
Tenant

S&P Rating

% of Portfolic NOI
Square Feet
Acres

Remaining Term
Year Built
Purchase Date
Occupancy
Demographics
3-mile Population
3-mile Avg. HHI
3-mile Median HHI

Top 10 Income Property

BOTTEGA
VENETA

Single-Tenant Retail
AG, Hill

NR

39%

19,5946

n/a

18.6

2015

Feb 2018

100%

8,619
$137,278
$84,894

i

44




APPENDIX

Reston, Virginia

Asset Type Single-Tenant Office
Tenant General SDJS;;?;;
% of Portfolio NOI 3.5%
Square Feet 64,319
Acres 2.98
Remaining Term 99
Year Built 1984/2001/2018
Purchase Date Jul 2019
Occupancy 100%
Demographics
3-mile Population 134,146
3-mile Avg. HHI $158,244
3-mile Median HHI $130.871
Top 10 Income Property m

IR CONSOLIDATED TOMOKA 45




A P P E N D I X As of July 15,2019

THE CARPENTER HOTEL

Austin, Texas

Asset Type Single-Tenant Ground Lease
Tenant Carpenter Hotel
% of Portfolio NOI 2.8%
Hotel Size 93 Rooms
Acres 5.28
Remaining Term 9%.0
Year Built 1949/2018
Purchase Date Jul 2019
Demographics

3-mile Population 96,694
3-mile Avg. HHI $73,403
3-mile Median HHI $58,003

Top 10 Income Property




A P P E N D i X As of July 15, 2019

Katy, Texas

Asset Type Single-Tenant Retail
Tenant Lowe's
S&P Rating BBB+
i’ % of Portfolio NOI 28%
Square Feet 131,644
Acres 15.48
Remaining Term 7.5
Year Built 1997
Purchase Date Apr2014
Occupancy 100%
Demographics
3-mile Population 111,404
3-mile Avg. HHI $114,158
3-mile Median HHI $90.712

Top 10 Income Property -

LIDATED TOMORA A7
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APPENDIX

Development in Progress on LC‘ll'ld Sold by CTO

.r"’hﬂ#"lqn;“‘ T
P fly

',‘; 3 . v/

Active Adult Community — 3,400 Total Homes ?Ianned

B > 800 Homes Sold Since Opening in Q4 2017
' CONSOLIDATED TOMOA,




APPENDIX

Development in Progress on Land Sold by CTO

Estimated Projected Costs $£39 million
Opened Q2 2019

- e ————

. A RN 3

- “"Jomoka Pointe

/ EASTWIND

27 6-Unit Luxury Rental Community
. At Tomoka Town Center - E
50

l CONSOLIDATED TOMORA




APPENDIX

Development in Progress on Land Sold by CTO

Scheduled to Open July 2019

Only New Development of Sam’'s Club in U.S.

Membership Wholesale Club




APPENDIX

Development in Progress on Land Sold by

CTO .

o R

Future Home of Costa Del Mar Last Mile Distribution Center for Amazon

New Distribution Center & New HQ Office |
' CONSOLIDATED TORMOHA 57




APPENDIX

500 East: 300 Unit Multi-Family Property

New Multi-Family Location




APPENDIX

Development in Progress on Land Sold by CTO

.¢510n41I

SELF STORAGE

Self S’roroge Proper’ry

Williamson Blvd. & Mason Avenue




END NOTES

Emil Motes references utiliced im this presentation

A

Iere can be no assurances reganding the value uliimately received for the Company”s assets, or i the case of the transactions under contract, the likelthood that such transactions will close or the timing
of final terms thereof’ Cenain transactions require the Company 1o meur the cost o provide miligation credits necessary for applicable regulatory permits for the buyer

There can be no assurances regarding the likelibood or timing of future execution of the Company s shane repurchase program.
MNet operating income (“NOT') relales to our Income Property Operations scgment and is calculated based on our current portfolio as of July 15, 2009 reflecting: (1) expected estimated anmalized rents
and costs as of and for the twelve months ending June 30, 2009 (i) excluding non-cash items including straight-line rent and amortization of bease intangibles and depreciation; plus (iii) annual revemse

from ballboard leases

As of the date of this presentation, the Company meets ihe required coverage ratio in the Credit Facility for repurchases of steck and anticipates, subject o customary resiriciions on share repurchases, 1o
be able to continge o make repurchases.

Dbt amount includes the fsce vahe of the Convertible Nobes as of June 30, 2019 and the Credit Facility balance as of 7/15/19.

Ihere can be no assurance that the cap mte range is the proper mnge for the Company’'s portfolee of income properties or that such cap mie mnge would equale to an appropriste valuation mnge that the
Company might achieve should the mcome property portfolio be sold as a portfolio, individwally, or as pan of mone than one smaller porifelios comprising the entivety of the Company s porifolio.

Dividends are se1 by the Board of Dwrectors and declared on a quarterly basas, there can be no assurances as 1o the likelihood or amount of devadends m the future

Investment grade tenants are defined as tenants with a credit rating of BRB- or higher from the S&P rating agency and s based on our anmualized rental revene that is generated from moome properties
leased 1o mvestment grade tenants, mchading propertics leased fo subsidianes of investment grade companics

There can be no assurances regarding the hkelibood of achieving the potential nel operatmg cash low

There can be no assurances regarding the amount of our tal investments or the timing of such investments.




FOCUSED ON GROWTH

Contact Us

Investor Relations:

Mark E. Patten

P: 3846.944 5843

mpatten@clic.com = :

1140 N. Williamson Boulevard, Suite 140 ii -
Daytona Beach, FL 32114 -

P: 386.274.2202

Info@ctlc.com

www.clic.com
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