UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of
The Securities Exchange Act of 1934
Date of Report (Date of earliest event reported): April 17, 2018

Consolidated-Tomoka L.and Co.

(Exact name of registrant as specified in its charter)

Florida 001-11350 59-0483700
(State or other jurisdiction of (Commission File Number) (IRS Employer Identification No.)
incorporation)
1140 N. Williamson Blvd., 32114
Suite 140 (Zip Code)

Daytona Beach, Florida
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offices)
Registrant’s telephone number, including area code: (386) 274-2202
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing
obligation of the registrant under any of the following provisions:

[1 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

] Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR
240.14d-2(b))

[] Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR
240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the
Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934
(8240.12b-2 of this chapter).

Emerging growth company [
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended

transition period for complying with any new or revised financial accounting standards provided pursuant to
Section 13(a) of the Exchange Act. [




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 April 17, 2018 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 — April 17, 2018




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: April 17, 2018

By: /s/ Mark E. Patten

Mark E. Patten

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




Exhibit 99.1

BUILDING ON OUR SUCCESS

The Grove af Winter Park
Winter Park, Florida

i i > i L
Single-Tenant # Opportunistic
Acquisition = Investment

Self-Developed __ Single-Tenant
Single-Tenant @® Acquisition

The BeachRestaurants
Daytona Beach, Florida
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FORWARD LOOKING STATEMENTS

Ifwe 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 historical fact) are forward-looking statements.
Words such as “believe,” “estimate,” “expect,” “intend,” “amicipate,” “will,” “could,” “may,” “should,” “plan,” “potential,”

LI

“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 statements. Such factors may include uncertainties associated with the closing of pending land
transactions or other dispositions of assets, mcluding the hikehhood, timing, and final transaction terms thereof, the estimate
of the cost of completing improvemenis 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 transactions, the ability for the Company to convert to a real estate investment trust, the costs of
improvements for the Golf Operations assets, the ability to achieve certain leasing activity including the timing and terms
thereof, as well as the uncertainties and risk factors discussed in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2007, 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 (K) USED
THROUGOUT THIS PRESENTATION ARE FOUND ON SLIDE 50
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WHY CTO

KEY TAKEAWAYS ABOUT CTO

As of April 13, 2018 [unless otherwise noted)

Equity Market Cap § 333.8 million
Debt EHl S 203.1 million
Total Enterprise Value (“TEV™) &) $ 536.9 million
Cash (including 1031 restricted cash) ' § 3.9 million
Net Leverage (net debt to TEV)® 37.8%
Annual Dividend 12¥5 §0.24
Closing Price £59.66
52-Week High $67.97
52-Week Low £50.51
Shares Cutstanding " 5.595 million
Income Property Portfolio
Properties 36
States 13
Land Holdings
Efficient Structure -14 Employees Acres (all in Daytona Beach, FL) =8,100
Hopefully Avoid Unnecessary Costs of Proxy Contests v off s Under Contract e
Total Value of Contracts * $137.7 million A

[1) As of March 31, 2018
[2) Based on &1 2018 quartedy dividend declred
[3) As of April 17, 2008

B Discount to NAV | Organic Capital Source | Porifolio Quality B |

IR CONSOLIDATED TOMOKA 3




Q1 2018 TRANSACTION HIGHLIGHTS

MONETIZING LAND (and SUBSURFACE INTERESTS)

SALES PRICE: $13.9 million
LAND ACRES: 34.9 1 Buc-ee's in Florida
SALE PRICE PER ACRE: $400,000 O S el
INITIAL GAIN: $11.9mm ($1.61/share) BuUc=Ee’s

CONVERT PROCEEDS TO INCOME

New Modern

UNGLE PURCHASE PRICE: $28.0 million Construction =
o 1657 ATV - ~ Master leased to
LOCATION: Aspen, CO .

TEMANT prominent real
Acquisimon SQ. FEET: 19.594 estate/energy

CAP RATE: 4.50% family office
Monerized{ﬂurﬁ-
SALES PRICE: $11.4 million fe"ﬂg;f;;::;"
E:TPT&LLE LOCATION: Daytona Beach, FL redeployedinto
SALES PRICE/SQ. FOOT: $148 single-fenant Wells
GAIN: $3.7mm (50.49/share) e c il

GROW INCOME PROPERTY PORTFOLIO
Creafing Organic
TOTAL INVESTMENT: 518.5 million Income Growth
ORGANIC LOCATION: Daytona Beach, FL 0 C.I:Eﬂ'ﬁ;?g
GROWTH PROPERTIES/SQ. FEET: 2 NET LEASE/12,044 m?,';s,men,&
EST. YIELD: 7% - 11% (unlevered) V! Benefiting our Land

(1] Increases in years 2 ond 3

; Continving to Execute Our Strategy _
! CONSOLIDATED TOMOKA, 4




CTO'S SHAREHOLDER RETURN

1 Year Return vs Peers & Indices (including reinvestment of dividends)

b

4% ¢
At Ml del? EHT O Agl? Sepl? Oablf Bewd? Dol holf Rbd M Al ! Hlul et el W gl EE SnE N Bl el Bl Sl el
mmmm Consolidabed-Tomoka Land Co. = Russell 2000 mmm Consolidated-Tomoka Land Co. e St joe
MSCIREIT Indax e 2018 Peer Group ws Home Fed wmmm Tajon Ranch
Sowce: HIOP"‘DE(Q
Strong Performance Despite Wintergreen Overhang |

IR CONSOLIDATED TOMOKA 5




TRACK RECORD OF STRONG OPERATING RESULTS

Annual Results for 2013 -2017 and Q1 2018

Total Revenues "12-"'17 CAGR 40.7% Earnings Per Share (') '12-'17 CAGR 137 3%
s100,000 ($000's) $91.412 $7.53
S, 0
ST1.075 6,00
S60,000
542,998 $4.00
$40,000 536,057 S1.86
526,070 £34.852 $1.97
52,00
$20,000 ] $1.44
w
5- $0.00 o
2013 2014 2005 2016 2017 Q12018 2013 2014 2013 2016 017 Q12018
Operating Income "12-"17 CAGR 115.6% ok Value Per Share "12-"17 CAGR 11.0%
5 000's
550,000 [$ ) $40.00 .
540,269 83500 3298
S40, 000 £37.320
£30.00 $15.97
£22.81 =
30,000 $2500  gaps3  S21.83
$20,269 $20.00
520,000 516,987 £15.00
512,593
10,00
SI0000 56,279
= I o
5 S0.00
20013 2014 20015 2006 2017 QI 2018 2013 2014 2015 2016 2007 Q12018
(1) Basic Eormings per Share
- Consistent Growth in Key Metrics -
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CASH FLOW GROWTH!

For the Fiscal Yeors-Ended ($000's)

2015

2016

2017

2018 =

Income Property NOI'?!

Interest Income from Loan Investments'®

Cash Flows from Golf Operations'®!
Other Cash Flows*!
Recurring Cash Inflows

General & Administrative Expense!®!

Wintergreen Costs'®

Interest Paid
Income Taxes (Paid)/Refunded

Dividends Paid™

Cash Outflows

514,724
2,691
(721)

897
$17,591

(56,476)

(91)
(4,705)
(1,026)

(464)
($12,762)

$4,829

517,172
2,588
(773)
2,251

$21,238

(55,868)

(1,251)
(6,779)
(37N
(682)
($14,957)

$6,281

$21,323
2,053
(864)
873
$23,385
(§7,257)
(1,558)
(7,060)
624
(997)
($16,248)

$27.500

=511,000+

Net Operating Cash Flows

30% Growth in 2014

Excludes copilal expenditures

Segment revenue excluding non-cash ilems (e.g. straight-ine rent, intangible amorizafion/accrefion] less the opplicable direct costs of revenue

14% Growth in 2017

Exclides non-cash siraight-ine rent in 2015 and 2016 for lease with City of Daylona Beach which CTO bought cut in January 2017
Inchides Ol lwase payments & royalbes, impact and mikgation credit sakes, and cash flow fom agrcullure operations. kess applcable property fomes

Excludes non-cosh stock compensaiion and Winkengreen Costs

winlergrean codl include inveshigoting boleless/meritiess olegalons, punuing Me sialegic allernalives process in 2014, ond e prosy contest in 2018

Significant Free Cash Flow

ASSUMING
NO
SIGNIFICANT
CHANGE TO
OTHER
ELEMENTS




CTO SNAPSHOT

As of April 13, 2018 (unless otherwise noted)

Components of CTO’s Value

Subsurface Interests
=460,000 Acres

2 Loans
Avg. Yield 9.7%
$11.9mm Principal
Max Maturity - 2018

| % of Total Value LPGA Intemational
36 Properties of Asset Golf Club

=2.1 million 5q. Ff.
m
Retail and Office Components

NOI =%27.5 million 1€

Income

627% —

Land
33%

=8,100 Total Acres

=6,000 Acres (74%)M0
Under Contract

for
=$137.7 milion®in
Avg. Price of $23k/acre

(V] Percentages based on vakes derived on HAV workiheel on Side #10
2] As of Apl 17, 2008

- A Lot More Income than Land -
! COMSOLIDATED TOMO KA, 8




Incame Propertics @ 6.5% Cap Rate ™’ Cap Rate on NOT'"™

The Grove al Winter Park Book Vahe™
Land Pipcline Pipciine Amount ¥ 6007
Commercial Loans Book Vale ™
Subsurface Inicrests Estimated Vahe '
Mitigation & lmpact Fee Credits Book Vale ™
Golff Asset (690 acres of land, 39 golf hoks) Book Vahe ™
Cash + 1031 Restricied Cash Book Vahe ™!

Total Value of Asseis included in NAY
Less: Delbd and Oviher Linbilitics
Dbt Face Vake "

Other Linbilitics (Excluding Def. Tax Lishility) ™ Book Vakie
Value of NAY Components - Excluding Available Land Holdings

Plus: Estimated Value of Motable Available Land Parcels & Oither Land Holdings

Indusirial Parcel West of [-95 Estimated Vahe R50
Morth of LPGA Bhvd East of 1-95 Estimaied Vahe B0
E. of Wilkimson biwn LPGA & Sirckind Estimaied Vale 187
Willsmeon Crossing Estimaied Vahe n
SW Comer - Clyde Morms & LPGA Bhd, Estimaled Value 13
Across from Florida Hospital Estimated Vahe 26
Hand Avenue - Easi of Willamson Estimaied Valhe 13
Range of Value Estimates - Notable Available Land Parcels 1,192
Subtotal of NAY Components

Other Land Holdngs . By )
Total Land Holdings BAGS

Net Value of NAY Components
Current Equity Market Cap (@ April 13, 2018

4%
Estanated Range of Vaklies
per Acre s

5 EILTLL U SN
5 1500000 § LT
4 SO % TN
§ 000§ 200000
5 175000 % 250N
5 175000 § 225 (00
s 5000 § 215 00

15%

1% § 75000 % 25 [Ny

5 411,800,000
5 T2 000,000
£ 137,700,000
i 10,540,000
% 15,0000, (00
% KI0,000
% 5,000,000
b3 3 500 000
5 598,170,000
£ (203,100,000
5 (14300,000)
S 380,770,000 § 380,770,000
£ 25500000 % 42500000
£ 12000000 § 16000000
H SADDOOD & 13,100,000
% 4600000 F A R00,000
1 2300000 % 3,300,000
3 4600000 % 5,500,000
b3 1900000 § 2 800,000
5 60300000 5 BHA00,000
5 441,070,000 5 469,170,000
5 6500000 % 20,700,000
$ 447,570,000 5 490,870,000

i1l CopRabe on HO (3] As of Morch3i, 2018
[ Conhroci amounts As of Apdl 17, 2018 4] Emchedes inlongible lease hobilfies 1% Exchudes HOH for Geowe at Winder Pork
- Indicative of Meaningful Discount in our Stock Price

$ 333,797,700




ORGANIC SOURCE OF CAPITAL

ILLUSTRATIVE EXAMPLE

MONETIZING 8,100 CONVERT INTO
ACRES OF LAND INCOME
\
hY
\
A
\
A This data is presented solely
\ as an illustration and is not a
forecast or prediction of any
Convert Land future results. While
Total Potential Value into NOI management believes that the
| Value of Assuming illustration is not
| OIGUH‘C Investment = 53?? Omm unrcamn.ahlll:. r.m
Capital Source Cm Rate of . representation is made that

the indicated resulis are
reasonably likely 1o occur.
Actual results may differ
quite materially from those
presented.

—_— . Potential to Nearly
| organically Derived NOI = $24.5mm (3) Double Current
- — ] NOI (#2]

NOI

Ih  Avernge estimated value per acre of notable available land parcels ond other land holdings per Slide #9  3)  NOI exclsdes interest cost associated with assumed leverage, which impacts net cash retum
2y Percentage of NOI from the income property portfolio 4 As of April 17, 201%

‘ Self-Funding Capital Source for Growth -

IR CONSOLIDATED TOMOKA 10




MOMENTUM MONETIZING LAND

Monetizing Land With Tax Deferred Strategy

Annual Land Sales for 2011 - @1 20182 & Pipeline™ as of 4/16/18
(Land Sales in 5000's)

2011 - YTD 2018 Total Pipeline!® ;
Total Sales = $109.7mm =4,000 Acres
SH0,000 Acres Sold = 2,685 Proceeds =5137.7mm
I 1
570,500
S64,600
$60,000 JATTUng
$47.011
$40,000
I
513,946
$20,000 {
513,902 513,948
W
$2,990 $2.600
G618 :
0. ¥ 3618 =
2011 2012 20013 2014 2015 20016 (1 2007 pyym YTD 2018 2018 Est. 2009 Est. 2020 Est.
ACRES 0 16.6 11.7 99.6 114.0 707.6 1,700.9 349

(1] incheces sales proceeds represanting reimbursamant of infrosvinuciune costs incumed by CTO of $1.4mm, $1436 ond $1 5 for 2015 2014 ond 2017, respactively
2] Does not include sals of wibwrioce inferests for $2.1mm

" Dramatic Acceleration Monetizing Land -
' CONSOLIDATED TOMOKA, 1




PIPELINE OF POTENTAL LAND SALES®"

As of April 17,2018

15 DIFFERENT BUYERS Total Acreage West of I-95
- = 7,000 Acres
74% of Remaining Land .

Contract Price per
Amount Acre

Contract/Parcel ACres {rounded) {rounded) liming
IC1 Homes (5F) 1 LOl6& 521.0mm 521,000 ‘9
Minto (AR) 2 | L.6l4 526.5mm 516,000 Q4718
Mitigation Bank m L3 2,492 515 3mm S, 00 218
IC1{SF) - Option Parcel [ 4 146 S1.4mm 510,000 4718
Residential (SF)  (4) 5 200 53.3mm 517,000 04718 & 20
Commercial {RY) & 164 £1.9mm S12.000 ‘19
Auto Dealership 7 13 £2.0mm  S154,000 Q418
Residential (MF) & | 8 45 $5.2mm  $116,000 03718 & 20
O’ Connor 2 g 123 529.3mm  $23K,000 ‘9
Morth Amer, Dev Grp (5] | 10 ] 35 214 4mm K404, D00 o418
VanTrust ] 2 $32mm  $124,000 Q41819 -l
Commercial Retail 12 | L3 S0.8mm SR, 000 Q4718 ey
Commercial Reiail - 13 - [ S0.6mm  S104,000 Q4 1R
Commercial Retail 14 9 £33mm  $367,000 Q4718
Residential (MF) L 15 20 L4 2mm 8213000 418 <19
VanTrust [18 Kl 5£5.0mm 570,000 ‘9
Residential 17 19 0. 3mm 515,000 Q418

Totals/ Average

5F —Singhe Family: AR -Age Resrictad, MF - Mulli-Fomily BY - Recrealonal Vehicls Park

e, (M

Note: For looinabes #1 Brough 85 see dide 50

1‘

Substantial Pipeline for Continued Growth to Income

Total Acreage Eost of I- 75
= 1,100 Acres

DAYTONS
BEALH




COMING SOONTO
TOMOKA TOWN CENTER:

five BEC'W

Burlington

HOBBY LOBBY
DEVELOPED BY:
Acreoge akeady
n

North AMERICAN R b

BT SRRn Gacn "G'w mw )

www nadg.com/fpropertyTomoka-town-cenfer SUNEIC VRN AR
Total Acres (Remaining Under Confract) 35
Sales Price 514.4mm
Price Per Acre 5409.000
Expected Closing Q418
B Tomoka Town Center| Big Box Retail Power Center

' COMSOLIDATED TOMOIKA,




ek

ND UNDER CONTRACTW

" Acrecge avalable
R Acreage under contract

' CAP TA Total A 123
O'CONNOR Sai Nige  Tolo0cres

Sales Price 529.3mm

Price Per Acre 5238,000

Expected Closing ¢

Commercial/Retail




LAND UNDER CONTRACT®

=

B
ﬁ#- e

DAYTONA

e Acreage available
B8 Acreage under contract

Total Acres g

Sales Price 53.3mm

Price Per Acre $3467,000

Expected Closing Q418
Commercial/Retail

IR CONSOLIDATED TOMOKA




LAND UNDER CONTRACTW

I
1 I Tust

@& Var

mm Acreage available
Wl Acreage under confract

N o Ty11at  Tolal Acres 7
@& VanIrust
Sales Price 55.0mm
Price Per Acre 570,000
Expected Closing 19

Distribution/Warehouse ;ﬂ




LAND UNDER CONTRACT®

DAYTONA _
BEACH

R Acrecge avollobbs

o
te B Acroago undor controct SRR
; e e A A

Total Acres 45
Sales Price $5.2mm
Price Per Acre $115,000
Expected Closing Q3"8L'20

B Multi-Family




ABSORPTION OF LAND WEST OF |-95(

1 & 06 | s210mm | s21k ' Jagirie

S

2 Minto "B 1414 | $265mm | $1ék Q418 Mitigation
Mitigation .

3 poe 2492  $153mm  $ék Q218

s 10 & 146 slamm | sl Q418

5 Residential 200 $3.3mm $17k Q4'184'20

TIGER BAY
STATE
FOREST

{1} The amount for the Mitigation Bank transaction represents the buyer’s
acquisition of approximately T0% of a to-be-formed joint venture that
would own the Mitigation Bank, with the Company retaining 30%%.

Near Term Absorption of Largest Tracts of Land




MITIGATION BANK TRANSACTION®

Opportunity: Convert approx. 2,500 acres into
wetland mitigation bank in Tiger Bay Basin
serving eastern Volusia & southern Flagler

Counties.

Acres: 2,492
¥ Potential JV Closing: Q22018

v Est, Initial Credit Sales '': Q3 2018

Status: Interest purchase agreement
executed for the sale of an
approximately 70% interest in a to-be-
formed mitigation bank joint venture
for $15.3 million

Potential for CTO to have obligation to
buy mitigation credits from the
mitigation bank

(1) Subject to federal and state permitting and amount of credits

produced by the mitigation bank

ﬁ Mitigation Bank Joint Venture

Mitigation
Bank

DAYTONA
BEACH




AVAILABLE LAND PARCEL »

T caar .- R i :
—w ;L5 —h-—.—_-,,___ e ===I. ST

~ Conceptual Site Plan

Total Acres 23
Value Range per Acrel*) $210k - 5210k
Value Range 541 S4.6mm - 54.8Bmm

1 Development Opportunity at Williamson Crossing “

IR CONSOLIDATED TOMOKA




INCOME PROPERTY INVESTMENTS (1)

Az of April 13, 2018 COI"IVerﬁng il'lfo |nCOr‘ne
Annual Acquisitions for 2011 - 2017, Q1 2018 and 2018 Guidance M
) 2011 - YTD 2018 2018
(5000°3) Total Acquisitions = $386.7mm Guidance
&1 00, 00N I LK 1
591,475
581,734
S80,000 $79.800
$73.500 [
S60,000
$42,166
40,000 ”9.272
[Fi]
$25,717 §26,500
S20,0d0
" L]
u
2011 2012 2013 2014 2015 2016 2017 YTD 2018 2018 Est.

(1) Remaining acquisitions at the mid-point of 2008 guidance r:mgr:l'"
{2) Net of master tenant purchase contribution of $1.5 million

- Diversified Markets | Higher Quality Properties -
' 1:}




PORTFOLIO HIGHLIGHTS

Portfolio Transformation

(% = as a 7 of Total NOI)

T Other States
15%
MNarth Rt
nNE
Caroling
18% Florida Georgia
% 5%
California
0%

Texas

1% North Caroling
Oregen
12%
Total Square Feet 589,000 Total Square Feet 2092968
Total NOI (annudlized) $9.1mm Total NOI'S jannualized) $27.5mm
Properties 29 Properties 36
Properties vacant/subleased & Properties vacant/subleased 0
1] Asof August 11, 2011
{1 Asof Aprl 13, 2018
P Tripled NOI - Upgraded & Diversified the Portfolio |




PORTFOLIO HIGHLIGHTS

High Quality & Diversified Porifolio

As of April 13,2018

Annual NOI (€)=$27.5mm
Square Feet =2.1mm .ﬁ‘:
Wgtd. Avg. Lease Term 8.0 yrs.
13 States
L “’ Portfolio Mix

43%
51%

Office = Retail

3%
T0%

m Single-Tenant = Multi-Tenant

Wurmbe! of INCAME prEpery v aments
o CTO hoadguarisred in Dayiona Beach. FL
T Locaiion of loan invesiments.

- Transitioning to Single-Tenant Over Time _
! CONSOLIDATED TOMOKA, 23




PORTFOLIO HIGHLIGHTS

As of April 13, 2018

Other
Reno 8.3% Raleigh
2.4% 12.5%
Dallas
3.0%
Charlotte
347

Houst
ouston R »

34%
11.6%
Fort Worth
34%
Fhoenix
- 3I6%
Tampa
4.0% Orlando
6%
Different Industries in ———
Tenant Mix Beach
4.3%
Aspen Santa Clara
States 4.4% .
hrz;:" Sarasota Jacksonville
Single Tenants >10% of : 5.7% 7%
NOI (€] ]
1] % in milions
12] Squore feet in milions
- Stronger Markets | Stronger Credits -

IR CONSOLIDATED TOMOKA 24




WELLS "
FARGO

Single-Tenant

Office

Date Acquired: Oct 2017

Date Acquited: October 2016

LOCATION:
SQ. FEET:
TEMAMT:
CREDIT:

REMAIMING TERM:

%% of CTO NOI:
PURCHASE PRICE;
PRICE/Sq. FtL. :
CAP RATE:

—_—

LOCATION:

$Q. FEET:

TERNAMNT:

CREDIT:
REMAINING TERM:
% of CTO NOI:
PURCHASE PRICE:
PRICE/Sq. Ft.
CAP RATE:

e

LOCATION:
3Q. FEET:
TEMAMNT:
CREDIT:

REMAINING TERM 1Y

72 of CTO NOI:
PURCHASE PRICE:
PRICESSG. FL. &
CAP RATE:

S

Diversity & Balance | Credit & Value

PROPERTY HIGHLIGHTS (<

Hillsboro, OR  (Portland)

211,863
Wells Fargo
A+

78

11.6%

$39 .8 million
3188

795%

Raleigh, MC
450,393
Wells Fargo
A+

4.5

10.1%
$42. 3 million
$78

6.53%

_

Santa Clara, CaA
75,841

Adesto, Centrify
MR

40

a7

$30.0 million
3396

793%

As of March 31, 2018
Acquired in Q4 2017

Single-Tenant

Office

WELLS @
FARGO

Date Acquired: November 2015

Multi-Tenant
Office

(1] Weighted average kease tem

25




—
= Nombweitern
Murual

P R O P E RTY H | G H I_' G HTS (ranked by NO

g Date Acquired: July 2015

Single-Tenant

Office

; _ T :
Date Acquired: February 2018

- As of March 31, 2018
LOCATION: Jacksonville, FL
S5Q. FEET: 136,856
TEMAMNT: Mulfiple
T Multi-Tenant
REMAINING TERM 34 5
% of CTO NOI: 1% Office
PURCHASE PRICE: $25.1 million
PRICE/Sq. Ft. $183
CAP RATE 7.76%
LOCATION: Orlande, FL
5Q. FEET: 133,914
TEMANT: Hilton Gr. Vacations|
CREDIT: BB+
REMAIMING TERM: 87 —
%% of CTO NOI: 58%
PURCHASE PRICE: $14.4 million
PRICE/5Q. Ft. : $109
CAP RATE: 10.76%
LOCATIOMN: Aspen, CO
SQ. FEET 19,5964 , .
TEMANT AG. Hil Acquiredin Q1 2018
CREDIT i Single-Tenant
REMAINMING TERM: 199 = M
% of CTO NOI: 447 Retail
PURCHASE PRICE: $£28.0 millicon
PRICE/Sq. F1. : $1.429
CAP RATE: 4.50%
B [} Weighted Average lease lemm
Diversity & Balance | Credit & Value M




“

OPERTY HIGHLIGHTS (ranked by nol)

As of March 31, 2018

 Date Acquired: October 2014

Single-Tenant

Retail

e e
1

March 2017 s

' Date Acquired

IR CONSOLIDATED TOMOKA

LOCATION: Sarasota, FL
5Q). FEET: 5%9.341
TENAMNT: wWhole Foods +
cREo Lo Multi-Tenant
REMAINING TERM ;54 %
% of CTO NOI: 44% Retail
PURCHASE PRICE: £19.1 million
PRICE/Sq. Ft.: $322
CAP RAITE: 6.30%
LOCATION: Katy, T
SQ. FEET: 131,644 % !
TEMANT: Lowe's ' % ;
CREDIT: A-
REMAINING TERM: 8.8
7 of CTO NOI: 34%
PURCHASE PRICE: $14.7 million
PRICES5q. Ft. : $112
CAP RATE: 6. 24% Date Acquired: April 2014
LOCATION: Fort Worth, TX
SQ. FEET: 134,185
TEMAMT: Albertsons & others
Reain 0 Multi-Tenant
REMAINIMG TERM 1 ;42 .
% of CTO NOI: 34% Retail
PURCHASE PRICE: $15.3million
PRICE/Sq.Ft. : §112
CAP RATE: 6.02%
(V] Weighted Averags lease berm
Diversity & Balance | Credit & Valuve E
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OPPORTUNISTIC INVESTMENTS

The Beach Parcel Opened January 27, 2018
_2 Single-Tenant Net Lease Properiies (restaurants) Rent Commenced: Q1 2018

6.04 acres oaytona Beach

LANDSHAR
Bar & Grill §

TN THIA BEAH

. ; $18.5 million (V
Est. investment yield (for 2 restaurants proper 2 7% - 11% unlevered )

Entitled for =1 million sq. ft. vertical development
(1) Net of tenant development contribution of $1.9 million

BE Finding Value | Creating Organic Income Growth E
R CONSOLIDATED TOMOKA =




OPPORTUNISTIC INVESTMENTS

The Grove at Winter Prk

» Total est. investment: =%12.5 million (™

Inisgl d

=112,000 5q. ft. situated on 14.35 acres

Anchor Jr. Anchor Outparcel
PET Irvastmant
&rrmess glfsguﬁs Wawa g
! improvements ™
Opened Februory 2017 Cpened March 2018 Construction to starfs
Summer2018 . Current 63% Leased
Potential Yield at Stabilization of upancy: « NOLin 2018 Q1 2018 = %135k

8% - 10% unlevered !

(1) As of March 31, 218

B Finding Value | Creating Organic Returns |

IR CONSOLIDATED TOMOKA 29




TARGET MARKET MAP

Invesiment

v Seattie, WA 2nd Ist

2 o AustinTX 3nd 2nd

3 Salt Lake City. UT 1st 10th

4 \/ Raleigh/Duham, NC 4th 4th

5 v Dallos/Ft. Worth, TX &th 5th

] Fort Lauderdale, FL 14th Ird

) l‘t - 7 Los Angeles, CA Bih Bt

::-‘.mx 8 ‘l/ San Jose. CA ih Pth

2 Mashwille, TH Sth 13th

10 ¥ Boston MA Sth 14th

A Ml carni, FL 18th &th

12 o Charotte. NC 12th 1th

13 ‘/ Portland, OR 7th 20th

14 Charastan, S5C 171h 12h

15 o Waosh.DC/NOVA 10th st

16 o Ordando.FL 215t 11th

17 o Afionta. GA 15th 15th

Income Properties in Top 25 Markets \/ 9 S .= -
19 o Tompa/st.Pete. FL 27th 7th

20 Oakiand/E, Bay. CA 20th 19th

NOI © from Frgperﬂes in Top 25 Markets / 21 Orange County, CA 23rd 17th
22 Greenville, 5C 1%1h 24th

23 Denver, CO 29th 22nd

24 Cincinnati, OH 25th 25th

Invesimant - Indicates ranking of acguisiion capital info respective market 25 Minreapolis/st. Paul. MN 14th 39th

Developmant - Indicates ranking of developrment capital into respective market
A " g vaop el o Source: “2018 Emerging Trends in Reol Estote’ publcafion by Urban Lond Insftute and PWC

E Market Focus | Targeting Long-Term Real Estate B




ACQUISITTON METHODOLOGY

Froperty Level
sSales

Real Estate Tenant
Attributes Attributes

Market Corporate
Conditions Considerations

Disciplined Approach| Focused on Fundamentals




TOP TENANTS VERSUS PEERS

REALTY (P INCOME

NATIONAL RETAL
PROPERTIES

CeriEty

VEREITE2

B'l"D_R. E(}

A
21.7%

H"f BB+
CondVaaitlen 5§ A7

' S
AG Hill NR
Pariners LLC 4.4

4 4%
[ Lowes [N

STR/43%
stock Price vs Discount
RAWIIIE -36.9%

— B+
LA|FITHNESS 4.0%

EBB
GENERAL 5 o7

BB+

DOLLAR TRET
or
M 36%

29.8

B0%/5%/15%

PFremium
A.0%

o
3.5%

B+

-
LA|FITNESS 3.5%
Lowe's [N
3.5%
W BBB+
1%

24

100%/0%/0%

Premium
1.0%

(1] CI0 ncome property indo os of April 13, 2018, levenoge o of March 31, 2018

[2) S&P Invesiment Grode ratings

BB-
51%
8 .
4.2%

Mister  B-
41%

i
6.5
1l 2 BEB

3.3%

BB+
3.2%

BBE
CENERAL 1 o

FedEx %

Discount
6.0

Discount
-24.0%

[3) % pertenant is a3 % of NOI for CTO, as of March 31, 2018, ond % of Bose Rent (for Agree, YEREIT, NNN. Realty Income). Rent + Interes! for Store as of Dec 31, 2017
(4] Source for Peers: Janney Monigomery Scolt LLC o3 of Apsil 13, 20018
15 Source for CTO: B Rikey FER a5 of Agril 11, 2018 report and wsing CTO stock price as of Apnl 13, 2018

Better Real Estate | Better Credit

IR CONSOLIDATED TOMOKA

NR
3.4%

B
4%
N

-
2
2.3%
2

fe

L
@ R
e,

A%

B7%/0%/13%

PFremium
3.0%




HOW CTO'S PORTFOLIO STACKS UP

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

Three Mile Population!'” Implied Cap Rate

| ML, (M 93,960 10.0%%
R0, 7.7% Ny
- 6.7% B %%
s5.017 se08 63,500 6.4% SE%
0,000 o 5,032 52,430
5.0%
40,0000
20,0100
il 0.0%
CTO NMNM (0] ADC VER STOR CTO NNMN L0] A VER STOR

3-Mile Median Household Income!'* 3-Mile Avg. Household Income

R0, 000 $72.828 5 100,000 S91,665

559,391
£60.000 SSB28  ceopss 585201 §55.389 $80,000 ST6.293  §7T4.990 0o si2s7  STHLO4Z
S0, 000
S40, KK
S0, 0040
G201, DN}
20,000
0 . R S0
NN VER MNNN 0 ADC

CTO 0 Al STOR 1O VER STOR

(1} €10 info as of Agd 2018
[2) Peorimpied cap rates as of Apdl 13, 2018
[3) Poer Demographic info: B, Riley FBR as of Feb 2018

- Stronger Demographics = Better Markets & Long-Term Real Estate -
. CONSOLIDATED TOMOKA, 33




GOLF OPERATIONS

Revenue $inMilliens

Transition to Arcis Golf

ol 7= 56.00 !
' §5.07 $5.13 $5.24 $5.19 $5.10
LPGA INTEFIN.QTDN&L 55.00
$4.00
53.00
52.00 51.40
HILLS COURSE
$1.00 .
T 5‘
S 2 . 2013 014 015 2016 20m7 Q12018
JONES CTOURSE
s00 Membership Transition to Arcis Golf
1
- 406 300
o e . 400 - 166 391
- 3:‘ BARE & GRILL _}n“.
200
100
ARCIS GOLF 0
013 2014 2015 2016 2017 Q12018
‘ To Grow Membership Rooftops Will Make the Difference _

IR CONSOLIDATED TOMOKA 34




EFFICIENT OVERHEAD

FY 2017 G&A Expense vs. Our Peers

(% of Total Revenues as of December 31, 2017)
wemessen Weighted average of 12.43%

24.0°%

22084 21.60%

0.0

18.10P%

16.0% Excludes 16.11%
Wintergreen

14.0%% Costs

12.50%
i 11.23%

1002
5.0%
6.0%
408
2.0%%

%S

CTO (Reported) CTO (Adj. Basis) @ 2018 Peer Group Avg. " Land Co. Avg. @ Peer Grp <8$750mm TE}-’ Peer Grp =8750mm TEV
[41]
1) 2018 peer or
F] Adpated for = §1.4 milion in legal, accounlting, and ofher expenies asociated with Winlergreen oclivilies in 2017
1) Land compories in CT0 peer group: 10E, TRE and HOFD

-' Efficient Despite Costs Caused by Actions of Largest Shareholder -

' CONSOLIDATED TOMOIKA, 35




LIQUIDITY & LEVERAGE

As of March 31, 2018

S70,000

560,000

550,000

540,000

330,000

520,000

510,000

Liquidity Position
(% in D0O’s)

m Available Credit Capacity
= 1031 Restricted Cash
® Unrestricted Cash

5180

Liquidity & Flexibility | Attractive Rates | Largely Unsecured E

» 64% of Debt at Fixed rate

» =73% Unsecured

= Weighted Average Rate =4.00%
= Average Duration 4.8 years

Debt Schedule
(% in millions)

Borrowing Base Amount Maturity in

Capacity Duistanding Years
Credit Facility (1)) $54.9 $73.1  3.61% 34
Convertible Notes (2 §75.0 4.50% 2.0
CMBS Loan $£30.0 4.33% 16.6
Mortgage Loan §25.0 3.17% 31

Totals/Average

[ Total Commatment of Credit Facility = %130 million

2 Amount Ouestanding s face vabue for Convertible Naotes

3 Sated mie = 3Day LIBOR plus 1352060 bps

4. Maturity includes first 10 vears L0

5. Variable Rate Morigage Loan fived with Imicresi Rate Swap

36




RETURNING CAPITAL to SHAREHOLDERS ®I(®)

Cumulative From 2012 Through Q1 2018

Share Buybacks(®)(P) Dividends(®)
$5.4 Million Left in 2017 Program

Cumulative

S Repurchased Cumulative Annualized Dividend per
(% in millions) Shares Purchased Share
52540 $0.25
AR0, 000 §50.24

5225 5115

20,0 Aggregate Shares 446 655 400,000 $0.20
30,18
Aggregate Average $15.
32
150 Price/Share $50.39 M0 s
50,12
240,000
10,0 $0.10
it 160,000 50,07 b
006
$5.0
80,000 S0.05 S04
s“-s - : l
5. == 0 S0
mir My o S 206 2017 Q1 zd 2012 w13 2004 w15 2006 W17 YTD 2008
% of CTO
Shares Cumulative 7
outstanding 0.25% 0.0% 0.44% 2.03% 241%  240% increase in Dividend 50%% 75% 100% 2007 A50% 5007
Consistent Approach = Accretive to NAV Increasing Dividend — Now Paid Quarterly
-' Disciplined Approach to Returning Capital -

IR CONSCOLIDATED TOMOKA 37




Q1 ‘18 ACTUALS vs FY “18 GUIDANCE

2018 Guidance YTD 2018 Actuals

Earnings Per Share (Basic) (') $7.25-$8.25 5197
Acquisition of Income-Producing Assets $80mm - $120mm $26.5mm
Target Investment Yield (Initial Yield — Unlevered) 5.75%- 7.25% 4.50%
Disposition of Income Properties $6mm - $18 mm $11.4mm
Target Disposition Yield 7.50% - 8.50% 7.40%
Land Transactions (Sales Value) $55mm - $75mm $13.9mm
Leverage Target (as % of Total Enterprise Value) < 40% of TEV 37.8%

(1) Heaovily dependent upon closing of land transactions - particularty Minto and Mitigation Bank
[2) Excludes eamingsimpact of income property dispostions which, of above the mid-point of our guidance for dispositions could exceed $0.50 per share. net of tax
[3) Disposition yield based on 2018 pro forma

- Strong Start | Recycling Capital -




Tleipeavms

DOCIRA I

BIGLOTS!
Teheipraana

Wells Fargo
Wells Fargo

Hilton Grand Vacations (1]

AG Hill
Lowe's
LA Fitness

Harris Teeter
CVE
Reno Riverside

Container Store

Al Home

Rite Aid

Landshark Bor & Goll
Dick's Spornting Goods
Je-Ann Fabric

Best Buy

Bames & Moble

Big Lots

Walgreens

Cocinall4

Big Lo

Walgreens

Bank ol America
Staples

Cubnck

Ouibnck

Ouiback

Carrabas

Total Single Tenant

At
At

BB+
MNiA

B+

BBEB

BBE
BB

NR

NR
NR

BEB-
NR
BEB
BBEB
MR
BBB
BEB
A

BE
BB
BB
BB

100% Leased

Portland, OR
Raleigh, WC
Orlando, FL

Aspem, TO
Katy, TX
Brandon, FL

Charlotie, NC

Dallas, TX
Reno, NV

Phoenix, AZ
Raleigh, NC
Renton, WA
Dayiona Beach, FL
MecDonough, GA
Saugus, MA
MecDonough, GA
Daytona Bench, FL
Glendale, AZ
Alpharcua, GA
Dayiona Beach, FL
Germantown, MD
Clermont, FL
Montercy, CA
Sarasola, FL
Charlomesville, VA
Charlotie, NC
Austin, TX

Austin, TX

Ofliee
Oflice
Dilice

Rotail
Reail
Reinil

Retail
Rotail
Retnil

Retail
Rotail
Rowail
Retnil
Retail
Reinil
Retail
Retnil
Retail
Retail
Retail
Retail
Rotail
Rotail
Retml
Retnil
Retnil
Retail
Retail

211.863
450,393
133,914
19,596
131644
45 D

45,089
10,340
52,474
23,329
116,334
16280
6.264
46,315
22,500
30,038
28,000
34,512
15020
5,780
25 589
13,650
32,602
18,120
7.216
6,297
6,176
6,528

1,561,053

10.8
2.8
(181
4.8
7.6

15.0

58

1.0
27
38

13.5

13.5

13.5

13.5
LX

1

N

10 1%

5 8%

4.4%
3a%
31%

2.6%
2.5%
2.4%

2

A%

2.3%

2.0%%

9

100% Occupied
Single-Tenant Portfolio
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APPENDIX o

Property Rentable Remaining

Tenant/Building s Location Type Squarc Feet  Lease Term
Gt adesto 3600 Peterson NR Santa Clara, CA Office 75,841 40 8.7%
n il 245 Riverside Ave N/A Jacksonville, FL Office 136,856 16 7.1%
% @ Whole Foods Centre At Sarasota, FL Retail 59341 5.4 4.4%
£y mwersons Westeliff Shopping Center B Ft. Worth, TX Retail 136,185 42 3.4%
'1'::' B ey World of Becr NR Brandon, FL Office 6,715 6.6 0.8%
@ 7-11/Dallas Pharmacy AA- Dallas, TX Retail 4,685 6.5 0.5%
@rimess The Grove B Winter Park, FL Retail 112,292 N/A 2.6%
Total - Multi-Tenant 531,915 3.9 27.6%

- Multi-Tenant Portfolio -

‘ = FUATED TOHAC A 40
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3,400
Homes
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1.200
Homes

Intersection of Economic Development




APPENDIX

Development in Progress on Land Sold by CTO

-

Wy L-"- " =
Bl g, g s T -
- . T
1" Inventory
Release o e
300+ Homes | ="
o ;

Y "‘Q\:_-
+ 18 A d
'J._ by,

Bt

LATITLHJ

e

) . ! L g e . - STt A - B
Active Adult Community — 17 Phase: 3,400 homes
E ~ 100 Homebuyers Moved In by Q2 2018 N




APPENDIX
Development in Progress on Land Sold by CTO
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Single-Family Residential Community — =1,200 homes

B Homes Deliveries Starting in 2018
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APPENDIX

Development in the News (posted April 12, 2018)

DAYTONA BEACH — Another big piece is
being odded fto the white hot
development puzzle already taking shape
just west of Interstate 95.

On Saturdoy, ICI Homes will hold a grond
opening event to celebrate the
completion of five model homes at its
planned 1.200-home  Mosaic  “full  life”
community off LPGA Boulevard, just west
of the Florida Tennis Center.

It's the latest in o surge of development
projects in the area that includes:

« The plonned &.600-home Latitude
mMargaritavile 55-ond-older community
going up on the north side of LPGA
Boulevard, west of the Halifax Humaone
Society;

+ A 2,500-home community ICl plans to
build on the south side of State Road 40
on Latitude Moargaritaville's  northwest
border;

+ More new homes planned at the LPGA
International development, where 400
lats are still available:

« A 200-acre porcel just south of Father
Lopez Catholic High School recently put
under contract to be sold by
Consolidated-Tomoka Land Co. to a
FAornda developer that could include
about 250 homes,

IR CONSOLIDATED TOMOKA

Also in the works is a 200,000-square-foot
agrocery store- anchored shopping center
at the enfrance to Latitude Margaritaville
at LPGA Boulevard and the new partially
completed Tymber Creek Road extension.
While developer Sutton Properties has yet
to name the grocery store operator for

its retail complex. The Landing, residents
in the area have been buzzing for
manths that it will be a Publix.

Those new developments are expected
to add nearly 11,000 homes in an areg
that already has 1,200 homes at LPGA
International and 338 at the fully built-out
Bayberry Lakes commiunity.

“It's going to have a big impact on  the
areq,” said Volusia County Chair Ed
Kelley. “The rooftops are going to  help
support more businesses in the area.”

Those new developments are expected
to add nearly 11,000 homes in an oreg
that already hos 1,200 homes at LPGA
International and 338 at the fully built-out
Baybermry Lakes commiunity.

The 800-acre community will stretch  from
Toumament Drive on the north, next to
Champion Elementary School, south to
Father Lopez Catholic High School, on the
west side of the existing Baybemry Lakes
community.

Development Adds to Surge of Growth Along LPGA

Like its immediate neighbor to the norih,
Lafitude Margaritavile, Mosaic  will offer its
residents a wide range of on-site amenities.

But while you have to be 55-or-clder to live
in the ogeresticted Jimmy Buffett
community, ICI's Mosaic community will be
open to allages.

“This is multi-generaticnal full life,” said Mori
Hosseini, ICI's chairmman and CEO, in
explaining the concept behind  his
company's new  community, “Everybody’s
part of this great community called
Mosaic.”

“My fotal belief since Day 1 has been to
create g social togethemess  without
(divisions because of) ethnicity, religion or
economic class,” he said.

THE DAYTOMA BEACH

NEWS-JOURNAL

news-journalonline.com

MOSAIC




APPENDIX

Developmenf in Progress on Land Sold by CTO
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~400,000 Square Foot Retail Power Center
North American - Tomoka Town Center .

' CONSOLIDATED TOMOIKA, T




APPENDIX

Development in Progress on Land Sold by CTO TO BE UPDATED
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276-Unit Luxury Rental Community

i At Tomoka Town Center :
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APPENDIX

Development in Progress on Land Sold by CTO

B/ BRAUN

SHARING EXPERTISE

=~400,000 Square Foot Distribution Center
Opened Q1 2018




APPENDIX

Development in Progress on Land Sold by CTO

Adjacent to CarMa

E Honda Dealership
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END NOTES

IMPORTANT ADDITHONAL INFORMATION AXD WHERE TO FIND IT

The Company, iis direciors and certain of is executive officers may be deemed #o be participasis in the soliciiation of proxies from the Company’s sharcholders m connection with the matiers 1o be considered ai the Company®s 2018
annual meeting of sharcholders. i be beld on April 25, 18 On March 12, 3N E, the Comgany filed a defimitive proxy stsiement (the “Proxy Ststemeni™) with the US. Secarniies and Exchange Commission {the “SEC™) m commection

with the solicitation of proxies from the Company’s shareholders for the 2018 annual meeting. INVESTORS AND SHAREHOLDERS ARE STRONGLY
ADCOMPANYING WHITE PROXY CARD WITH RESPECT TO THE 2018 ANNUAL M

NCOURAGED TO READ THE PROXY STATEMENT AND
C, CAREFULLY AMD IN THEIR ENTIRETY AS THEY WILL CONTAIN

TING, AND OTHER DOCUMENTS FILED WITH THE

IMPORTANT INFORMATION. Sharchoklers may obtain the Proxy Stab L, any dmenis or sappl o the Proxy Statement and other documenis fiked by the Company with the SEC for no charge #t the SEC™s woebsile at
www.sec.gov. Copies will also be available at no charge at the Investor Relations section of our corporate website al www cllc com.

End Nodes references wiilized im this preseniation

A

Censin transactions require the Company to incur the cost to provide mitigmion oredits necessary for spplicable regulaiory permits for the buyer. There can be no assurances regarding the value ultimately received for the
Company's assets, of in the case of the mmnssctions under contract, the likelihood that ssch transactions will close or the tinsing or final 1o thereal.

There cam be o assuranons regandsg the likelihood o timmg of funste cuntion aof the Company™s share repurchase program.

Met operating income (~X01”) relates 1o our Income Property Operations segment and is calculated based on our currest portfodio as of April 13, 2018 reflecting: (i} expected estimated annualized rents and costs as of and for the
twelve months ended December 21, 2008, (i) excluding non-cash items incheding siraight-line rest and amoriizstion of lease inimngibles and depreciations plus (iiil annual revemse from billbosrd keases.

As ol the date of this presentation, the Company meets the required coverage ratio in the Credit Facalivy for repurchases of stock ansd ansopates, subject w customarny restmctions on share repurchases, 10 be able 1o contisse 1o
make repurchases

Diebt amount includes the face value of the Convertible Notes as of Diecember 31, 2017.

There can ke mo asssance tha the cap rase range 1s the peopssr rampe for the Comgamy's portiiolio of income properties of thal such cap rate range would cguate 1 an appropristic valuation cange that the Compasy might achicve
shimlall the wronis property porRdio B sdd as a ponfeho, sSvidually, of as pan ol mone than one ssalla pomlisos. comprising the entirety of the Company™s por lio

Dividends ane sei by the Board of Dinectors and declared on a quarierly basss, there can be no sssarances as to the kelihood or amount of dividends in the fubure.
There cam be B0 assuranoe feganbeag he amoan] of oar Widal investment of the timing of such ivestsnenl

Imvesineeni grade benants ane defined as tenanis with a credit rmiing of BBB= or higher from the S&F rating agency and is based on our anmmalized renial revenue that is generated from imcome properises leased 1o inmvesiment grade
tenanis, inchuding properises beased o subsidiaries of imvesiment grade compamies.

There cam be fo assuranees repanbeg the likelihood or nmisg of achicveng the polamtial stabibingd yichl or wengeted smestmment sl for the invesments

There can be po assurances regandimg the likelibood of achieving the poiential net operating cash flow

Footnotes for Slide #12

bl

The amount for the Mitigation Bank transaction represents the buyer's acquisition of approximately 70% of a to-be-formed joint venture that would own the Mitigation Bank,
with the Company retaining 30%%.

Land sales transaction that requires the Company 1o incur the cost 1o provide the mitigation credits necessary for obtaining the applicable regulatory permits for the buyer, with
such costs representing either our basis in credits that we own or the incurrence of costs to acquire the credits potentially equaling 5%-10% of the contract amount noted.

The acres and amount include the buyer's option 1o acquire 19 acres for approximately 52,0 million, in addition to the base contract of 26 acres for approximately 53,2 million
The acres and amount include the buyer's option to acquire T1 acres for approximately $574,000, in addition to the base contract of 129 acres for approximately $2.75 million
Includes, pursuant to the contract, reimbursement of infrastructure costs incurred by CTO plus interest through December 31, 2017,
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BUILDING ON OUR SUCCESS

The Grove at Winter Park
wWinter Poark, Florida

1140 M. Williamson Blvd, Suite 140
Daytono Beach, FL 32114

10-K, coples of which may be C
by writing the corporate secretary of the
address above, or at www.clle. com.

The Beach Rgsl_uranis'
Daytona Beach, Flofda

e
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