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Item 8.01.  Other Events.

On November 21, 2008, Consolidated-Tomoka Land Co. (the “Company”) issued a press release regarding a letter it sent to David Winters of Wintergreen
Advisers, LLC, (“Wintergreen”) a shareholder of the Company, rejecting a proposal from Wintergreen because it would have provided Wintergreen with undue
influence over the Company and was deemed not in the best interests of the Company’s shareholders. A copy of the Company’s press release including the full
text of the letter is filed with this Form 8-K and attached hereto as Exhibit 99.1.

In the interest of disclosure and transparency, the Company, for the benefit of its investors, has included copies of prior correspondence exchanged directly
between the Company and Wintergreen to provide investors with additional information related to the Company’s response. By letter to the Company dated
May 30, 2008, attached as Exhibit 99.2, Wintergreen made a demand for inspection of corporate records, and Wintergreen made a subsequent demand for
inspection of additional corporate records in a letter to the Company dated August 29, 2008, attached as Exhibit 99.3. The Company responded in detail to
Wintergreen in a letter dated October 17, 2008, attached as Exhibit 99.4, and in that letter suggested scheduling a meeting with Wintergreen.

Since early June, the parties, principally through outside counsel, have also had numerous discussions and exchanges of correspondence regarding
Wintergreen’s inspection of certain of the Company’s books and records, including a suggestion by the Company’s outside counsel that the parties schedule a
meeting to address various issues. The Company’s Governance Committee and Wintergreen have also corresponded regarding the current vacancy on the Board
of Directors; copies of that correspondence are attached as Exhibit 99.5, 99.6, and 99.7 respectively.

Representatives of the Company and of Wintergreen have participated in two recent conference calls on November 5, and November 11, 2008. During the
second conference call, the Company’s two lead directors agreed to send Wintergreen the Company’s proposed draft settlement and standstill agreement (the
transmitted email and proposed agreement are attached as Exhibit 99.8). By letter dated November 17, 2008, Wintergreen rejected the Company’s proposal and
provided its own proposed settlement and standstill agreement. That letter and proposed agreement are attached as Exhibit 99.9. Wintergreen’s proposal was
rejected by the Company in the letter attached as part of Exhibit 99.1.

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

99.1  Press Release Issued November 21, 2008.

99.2  Letter from Wintergreen dated May 30, 2008 (demand for inspection of corporate records by shareholder).

99.3  Letter from Wintergreen dated August 29, 2008 (subsequent demand for inspection of corporate records by shareholder).
99.4  Letter from the Company to Wintergreen dated October 17, 2008 (response to demand for inspection of corporate records)
99.5  Letter from Chairman of Governance Committee to Wintergreen dated October 24, 2008 (regarding board vacancy).

99.6  Letter from Wintergreen to the Company dated October 29, 2008 (regarding board vacancy).

99.7  Letter from Chairman of Governance Committee to Wintergreen dated October 31, 2008 (regarding board candidates).

99.8  E-mail from the Company to Wintergreen dated November 11, 2008 (transmitting the Company’s proposed settlement and
standstill agreement).

99.9  Letter from Wintergreen to the Company dated November 17, 2008 (including Wintergreen’s counterproposal to the settlement
and standstill agreement).
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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: November 21, 2008
Consolidated-Tomoka Land Co.

By: /s/ William H. McMunn

William H. McMunn
President and Chief Executive Officer



Exhibit 99.1

PRESS RELEASE
For Immediate Release
Consolidated-Tomoka Land Co.

Date: November 21, 2008
Contact: Bruce W. Teeters, Sr. Vice President
Phone: (386) 274-2202

Facsimile:  (386) 274-1223

Consolidated-Tomoka Land Co. Determines that Proposal from Wintergreen Advisers is
Not in Best Interests of Shareholders

DAYTONA BEACH (November 21, 2008) — Consolidated-Tomoka Land Co. (AMEX:CTO:NYSE Alternext US—CTO) (the “Company”) announced today that
its Board of Directors has reviewed and rejected a proposal from Wintergreen Advisers, LLC (“Wintergreen”), the Company’s largest shareholder, because it
would have provided Wintergreen with undue influence over the Company and was deemed not in the best interests of the Company’s other shareholders.

The Company’s Board has detailed its reasoning in the response to Wintergreen and is also filing that correspondence in a Form 8-K. In that filing, the Company
will also include copies of prior correspondence exchanged directly between the Company and Wintergreen regarding Wintergreen’s demand for inspection of
corporate records and other matters (such as the nomination of Board candidates) to provide investors with additional information related to the Company’s
response. Included in that filing will be copies of the Company’s proposal to include Wintergreen nominees and settle outstanding matters between the parties and
Wintergreen’s letter rejecting the Company’s proposal together with a copy of Wintergreen’s counterproposal. The Company’s is making this filing for the benefit
of its investors and in the interest of disclosure and transparency.

The Wintergreen proposal required, in part, that the Company do the following:

+  Immediately appoint a director nominee nominated by Wintergreen to fill a vacancy on the Company’s nine-member Board of Directors and have
that nominee named Chairman of the Board no later than the 2009 Annual Meeting of Shareholders;

+  Nominate two additional Wintergreen director nominees as candidates for the Board of Directors, to be included in the Board-endorsed slate of
nominees at the Company’s 2009 Annual Meeting; and

*  Amend the Company’s charter documents to provide for the annual election of all Directors beginning in 2010 and allow Wintergreen to nominate
additional candidates for those seats.

Although the Board greatly respects the considerable investment that Wintergreen has made in the Company and agrees that it warrants reasonable representation
on the Company’s Board of Directors, the Board determined that the proposed terms suggested by Wintergreen were so excessive that they would have infringed
on the rights of nearly three-quarters of the Company’s shareholders giving the Board no choice but to exercise its fiduciary obligations and reject the proposal.



On November 11, 2008, the Company offered to fill the current vacancy on the Board with a Wintergreen director nominee, as well as to include one additional
Wintergreen nominee on the Board-endorsed slate of nominees for election as directors at the Company’s 2009 Annual Meeting. Wintergreen dismissed this offer
and responded to it with the Wintergreen proposal submitted to the Company on November 17, 2008.

The full text of the Company’s response to Wintergreen follows:
FEDERAL EXPRESS

November 19, 2008

Wintergreen Advisers, LLC
Attn: Mr. David J. Winters
333 Route 46 West, Suite 204
Mountain Lakes, NJ 07046

Dear Mr. Winters:

On Wednesday, November 19, the Board of Directors of Consolidated-Tomoka Land Co. (the “Company”) met to review and discuss the proposed Settlement and
Standstill Agreement between the Company and Wintergreen Advisers that you submitted on November 17.

As Consolidated Tomoka’s largest shareholder, we recognize the significant investment you have made in the Company, and we have consistently sought over
time to be highly considerate of and responsive to your ideas, suggestions, and requests. This included your nominee becoming a Director in 2007, who since
voluntarily resigned in March 2008, and our most recent offer to fill the Board’s current vacancy with an independent Director nominated by Wintergreen, as well
as a second independent Director proposed by Wintergreen to be included in the Board’s slate for election at our 2009 Annual Meeting.

The Board continues to believe that a shareholder of Wintergreen’s size is entitled to reasonable representation on the Board; however, the Board’s fiduciary
responsibility requires that it represent the best long-term interest of all of the Company’s shareholders. Regretfully, the Agreement that you have proposed would
require the Board to abandon its responsibility and place the interests of Wintergreen Advisers above the interests of the remaining roughly three-quarters of the
Company’s shareholders.

It is apparent to the Board from your proposal that Wintergreen Advisers seeks to gain control of Consolidated Tomoka as quickly as possible and without paying
any change-in-control premium to the Company’s other shareholders. This is apparent both through the content of your proposal as well as the manner in which it
was proposed, which required that the Board accept your terms without any modification within two days of receipt.

Among other things, your proposal requires that three (3) Wintergreen Directors be named to the Company’s Board of nine (9) by the 2009 Annual Meeting, one

of whom would become Chairman, and that beginning in 2010, Wintergreen be permitted to nominate candidates for the remaining six (6) seats on a declassified
Board. Accepting these demands could confer considerable power to one shareholder at the expense of others and put Wintergreen in a position to assert majority
control of the Board by 2010.



Mr. David J. Winters
November 19, 2008
Page 2

The Board would be remiss if we did not reiterate its sincere concern about several strategic recommendations that Wintergreen has made over the years.
Specifically, Wintergreen has advocated that the Company adopt the following strategies including:

+ abandoning the Company’s 1031 strategy, which provides predictable income by investing in lower-risk and geographically dispersed income
properties;

»  discontinuing land sales in favor of self-development of our properties;
»  suspending the quarterly dividend in spite of the fact that some of our investors require a dividend to continue to own our stock; and

*  pursuing an aggressive stock repurchase program during the peak of the real estate cycle when available funds were needed for income property
investments, roads, and other infrastructure that would improve shareholder value.

Had Consolidated-Tomoka adopted these strategies the Company would be in severe financial distress at this point. The Company would have significant debt,
potential high vacancy rates in new self-developed properties, minimal income from land sales, and negative cash flow requiring the Company to sell off valuable
assets at depressed prices in order to meet ongoing operational expenses. In contrast, the Board’s adopted strategy has allowed the Company to remain profitable
with a strong balance sheet and little debt, positioning us to outperform most of our peer group during the current economic environment.

We are further perplexed by these strategy changes because at the time of your initial investment you expressed very strong support for the Company’s
management team and our strategy and business plan, which were formally adopted in 1999, and which have been clearly articulated and remain substantially
unchanged. As you know, our core strategy is to utilize 1031 exchanges to convert agricultural land holdings into stable income-producing properties to generate
dependable cash flow at any point in the real estate cycle, and we believe the strategy has been firmly validated in this current environment.

We welcome your positive involvement with the Company, but the Board would fundamentally violate its fiduciary responsibility if it adopted your proposal and
allowed one shareholder to gain significant control of the Company, particularly when that shareholder has advocated a range of strategies that in both hindsight
and going forward would be very detrimental to shareholder value.

Again, we hope that you will reconsider your present course, but until such time, the Board must act in the best interests of all of its shareholders and reject your
proposal.

Respectfully,

/s/ Linda Crisp

Linda Crisp
Corporate Secretary

On behalf of the Board of Directors
of Consolidated-Tomoka Land Co.



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
and generates over $9 million in annual before tax cash flow 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.

“Safe Harbor”

» «

Certain statements contained in this press release (other than statements of historical fact) are forward-looking statements. The words “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. Forward-looking statements are made
based upon management’s expectations and beliefs concerning future developments and their potential effect upon the Company. 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.

» 9 &«

The Company wishes to caution readers that the assumptions which form the basis for forward-looking statements with respect to or that may impact
earnings for the year ended December 31, 2008, and thereafter include many factors that are beyond the Company’s ability to control or estimate precisely. These
risks and uncertainties include, but are not limited to, the strength of the real estate market in the City of Daytona Beach in Volusia County, Florida; our ability to
successfully execute acquisition or development strategies; any loss of key management personnel; changes in local, regional and national economic conditions
affecting the real estate development business and income properties; the impact of environmental and land use regulations; the impact of competitive real estate
activity; variability in quarterly results due to the unpredictable timing of land sales; the loss of any major income property tenants; and the availability of capital.
Additional information concerning these and other factors that could cause actual results to differ materially from those forward-looking statements is contained
from time to time in the Company’s Securities and Exchange Commission filings, including, but not limited to, the Company’s Annual Report on Form 10-K.
Copies of each filing may be obtained from the Company or the SEC.

While the Company periodically reassesses material trends and uncertainties affecting its results of operations and financial condition, the Company does
not intend to review or revise any particular forward-looking statement referenced herein in light of future events.



WINTERGREEN
ADWISERS

May 30, 2008

YIA TELECOPY AND FEDEX

Consolidated-Tomoka Land Co,

/o Linda Crisp, Corporate Sceretary
1530 Cornerstone Blvd., Suite 100
Daytoan Beach, FL 32117

Re:  Demand for Inspection of Corporate Records by Shaveholder
Dear Ms. Crisp:

Wintergreen Advisers, LLC (the “Adviser™), may be deemed (o beneficially own
1,481,474 shares of common siock, par value $1.00 per share, of Consolidated-Tamoka
Land Co. (“CTO"). The Adviser desires 1o inspeet and copy certain of CTO's books and
records. This letter constinies a formal demand by the Adviser o inspect and copy such
records pursuant to Section 607.1602, Florida Stalutes. This inspection is being
conducted pursusnt to Florida law for the purpase of (a) enabling the Adviser (o
determine whether the affaits of CTO are being properly administencd by CTO's
corporate afficers and (b} ascertaining the value of CTO’s stock, .

In folfilling these purposes, the Adviser desires (o inspect and copy the following
books and records of CTO:

I, Documents (for purpascs of this letter, the ward “documents” is defined in
the broadest possible terms, and includes electronic records and e-mail) related 1o CTOs
day-to-day financial operations over the past three years, including, but not limited 1o,
any and all: (a) financial statements; and (b) documents showing CTO's cash expenses,
categerized by type of expense,

2. Documents related 1o CTO"s real property transactions, ineluding Section
1021 exchanges, over ihe past five years, including, bul nol limited to: (i) cloging
statements; (ii) information regarding the buyers, selicrs, lenders, tle Agents, altorneys,
brokers, Section 1031 exchange consultants and any other individuals or institutions
involved in such lransactions; and {iil) informution regarding how funds were transferred
pursuant to such transactions and 1o whom such funds were transferred.

3. Documents related to the development of CTO's real cstate propertics
over the past five years, including, but not Kmited to, any and all: (a) information
regarding the developers, managers and other individuals or instilutions involved in the
imgoing development of such propertics; and (b} advice or recommendations made in
furtherance of the development of such properties, including, but not limited 1o, any and

Wintergreen Advisers, LLC 1 333 Roube 46 West 1 Sulbe 704 | Monntain Lakes, N] 07046

Exhibit 99.2
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all documents, CTO board minules and presentations reflecting how and why the
development of the two 15,000 square foot effice buildings currenily under construction
was accomplished,

4. Decuments reflecting any and all fees paid in relation to CTO's real
propedty transactions and the development of CTO"s propertics referenced in items 2 and
3 above, including, but not limited to: (a) to whom these fees were paid; and (b) how
such fees were paid.

5. Documents reflecting CTO's evaluation of the sirategics of purchase of
income properties versus the self-development of properties and other altermatives for the
development of propertics, including, bul not limiled to, any and all: {a) presentations
made to the CTO board; (b) financial projections telating to such evaluation; (¢) CTO
board minutes from meetings regarding such evaluation; and (d) reports of consuliants.

6. Documents  reflecting the  day-to~day  operations of CTO's income
properties, including, bot not limited to, docurments reflecting: (a) the costs associabed
with, and the depreciation of, such properties; and (b) information relating to buyers,
sellers, tille agen(s, attorneys, brokers, managers and any other individuals or instittions
involved with the purchase and ongoing business of these properties, including, but not
limited to: (i) how such individuals or institutions are hired by CTO; (i) why such
individuals or institutions are hived moce eften than cthiers; and (iii) how such individuals
or instiwtions are being compengated by CTO, if ar all,

T Documents evidencing any and &l plans for the -numerons and
peographically diverse parcels of land CTO will own once the leases on CTO's properties
described in item 6 above expire.

8. Copics of CTO's lease agreements for income-producing properties,
including all exhibits.

9, Documenis related to the day-to-day operations of the LPGA golf course
since the commeéencement of ils operations, including, bul not limited to, any and all: (a)
financial statements; (b) documents showing the golf course’s gross and net mcome and
logses; and {c) CTO board minmutes and presentations from meetings regarding (he
operation of the goll course.

10.  Documents reflecting CTO's notification and level of swareness of Mr,
Olivari's involvement with Halifax Hospital and its supporting foundation, including, but
not limited o, CTO board and committes minutes from meetings regarding Mr, Olivari's
nomination snd election to the CTO board.

11, Docomenis reflecting CT'0"s notification and level of awareness that ()
William McMunn and members of his immediate family were the recipfents of loans
from SunTrust Bank granted during the interval between (i) the December 2004 sale by
CTO subsidiary Indigo Group to SunTrust Bank of the property located al 2030 LPGA
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Boulevard in Daylona Beach and (i#) the June 2007 relurn sale of the same property by
SunTrust Bank to Indigo Group and (b) Mr. McMunn sought election to and thereafter
was clected in September 2005 to the board of directors of SunTrust Bank of East Central
Florida.

12. Documents related to the decision w recommend the election of William
Davison, outgoing president of a Sunlrust regional subsidiary, 1o CTO's board of
directors effective April 20077, including, but not limited, to any documents that relate w
the consideration, if any, given by CTO to whether (a) outstanding loans from SunTrust
to CTO, (b) outstanding loans from SunTrust o Mr, McMunn and members of his
immediate family, or (¢) SunTrst’s failure 1o build its regional headquarters on the
property located at 2030 LPGA Boulevard in Daytona Beasch, were relevant (o the
recommendation of Mr, Davison's election te CTOs board.

13. Docoments related to CNO's ownership interest in, business dealings of,
staffing of or sequisitions of real properly in coeperation with, Indigo Clermont LLC
since ils formation in 2005,

14.  Documents reflecting the list of properties CTO has availeble for sale in
2008, including, but not limited to, docoments showing: (a) hoew and why such properties
were determined (o be sold; and (b) the size (in acres) of such properties.

15. Minutes of all meetings of the board of dircctors and board committees
from January 1, 2008 Lo the present.

16, Miwutes of all meetings of the board of directors and board committecs
prior to January 1, 2005 relating to any of CT(0's Section 1031 exchanges or to the
LPGA golf course,

17.  Allinternal memoranda, analyses and preseatations that relate to any of
the foregoing items,

The Adviser requests that the decuments CTO produces in response 10 this
demand be organized in accordance with the above Hst. In accordance with Florida law,
the Adviser is prepared to inspect and copy such deciments at CTO's principal office on
June 9, 2008,
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Please direcl any questions repanding the statutory demands contained in this
comespondence o our special Florida counsel, Ronald Albert, Jr. (305.373.9474) of
Broad and Cassel, One Biscayne Tower, 2 South Biscayne Boulevard, Miami, Florida
33131, or 1o cur legal covnsel, Patricia Poplineo (212.574.1247), or Fola Adamolckun
(212.574.1320), of Seward & Kissel LLP, Cne Baitery Park Plaza, Now Yook, New York
10004,

Sincerely yours,

mzym

David J, Winters, Managing Member
Wintergreen Advisers, 11.C
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August 20, 2008

VIA TELECOPY AN D

Consolidated-Tomoka Lapd Co,

/o Linda Crisp, Corporate Secretary
1530 Comerstone Blvd,, Suite 100
Daytona Beach, FL. 32117

Re:  Demand for Inspection of Corporate Records by Shareholder
Dear Ms. Crisp:

As we wrote 10 you on May 30, 2008, Wintergreen Advisers, LLC (the
HAdviser”) may be deemed to beneficially own 1,481,474 shares of commoen siock, par
value $1.00 per share, of Consolidaied-Tomoka Land Co, (“CTO™). The Adviser desires
to inspect and copy certain of CTO's books and reeords, Tn our May 30% letter, the
Adviser made a formal demand to inspeet and copy such records pursuant to Section
607.1602, Florida Statutes. The inspection is being conducted pursuant to Florida law for
the porposes of () cnabling the Adviser to determtine whether the affairs of CTO are
being properly adiinistered by CTO"s corporate officers and (b) ascertaining the value of
CTOs stock, )

In fulfilling these purposes, the Adviser met with CTO representatives at CTO's
offices in Daytena Beach on various dates this surmer 10 ingpect and copy books and
records of CTO. To date, the books and records made available to the Adviser have
omitted numerous books and records deseribed and sought in the initial demand.
Although CTO is legally obligated under Florida law to be fully responsive to our initial
requests, to this point CTO has been anything but fully responsive. We reiterate our
initial demand and specifically demand full and contplels responses. Set forth below are
the iterns we described in our initial demand followed, on an item-by-item basis, by an
explanation as to how the books and records produced to date by CTO do not adequately
respand (o the initial demand.

1. Documents (for purposes of this letter, the word “documents” is defined
in the broadest possible terms, and includes electtonic records and e-mail) related to
CT's day-to-day financial operalions over the past three years, including, but not
limited to, any and all: (a) financial statements; and (b) documents showing CTO's cash
expenscs, categonized by type of expense.

Wintergreen was not provided with any electronic documents relating ro CTO's

Sinanees (i.e., flles from any accounting software), There are many instances
where the paper files Wintergreen seanned are trivicated (see, for ecample, cta-

Wiatergreen Advisers, LLC | 333 Route 46 West 1 Suite 241 Mountain Lakes, MNJ 67046
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(45- 1 2-08-2005-MdigoDevGrp-fi-000037). Please provide all electronic
documents which are responsive to our requests, wiether such demands are on-
site, archived or otherwise organized or malntained,

Wintergreen was not provided financial records related to CI0 subsidiary Indigo
Commercial Realty. Wintergreen demands these vecards, both paper and
electronic documents, along with financial recards for any other subsidiaries not
previously provided.

Please provide a conplete list of all subsidiaries, related parties, affiliated
compenies, special purpose entities, erc., whether active or dormant.

Flease provide all management presentations or executive sununaries, both paper
and electronic format, thai are responsive 1o all of the items in this lever (nor
specific to Ttem T).

Please provide documents relaied to any loans outstanding on seller-financed
fransactions.

Please list all political and charitable coniribisions made (whether in cash or in
Lind, such as land or sevvices) during the request period.

Please provide copies of all employment contracts for executives of C10 and its
subsidiary companics.

Please provide all responsive documents related to these poinis or confirm that
none exist,

2. Documents related to CTO's real property transactions, including

Section 1031 exchanges, over the past five yeats, including, but not limited to: {i)
closing stalements; (if) information regarding the buyers, sellers, lenders, Litle agents,
altorneys, biokers, Section 1031 exchange consultants and any other individuals or
instivtions invelved in such transactions; and (i) information regading how funds
were transferred pursbant to such transactions and to whom such funds were
transferred.

A May 19, 2008 e-mail from William McMunn meniions a lefter regarding the
Halifax Hospital deal is in a “read aronnd Jile.” Neither this fila nor “read
around files” related 1o any of CTO's other real property fransactions was
produced. Please produce all these files, whether in paper or electronic formar,
or confirm that none exisl. :

Please provide all docwments relating to iransactions with Cornerstone Office
Park Owners Association or confirm thar none exist,

Piease provide any documents describing CTO's relationship with the Charles
Wayne Group. Apparently, the Charles Wayne group was at one time qffiliated
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with CTO and now acts as a braker on many of CT0's land sales and income
property fransactions. Please provide all documents that relate to fees,
commissions or other consideration paid to the Charles Wayne Group, as well as
all documents detailing any existing business relationships between CTO and the
Charles Wayne Group, or confirm thal none exist.

CTe did not provide any informasion regarding why CTO routinely chooses to
whilize Volusia Tifle Services or Eguity Title and Closing Corp. as the fifle and/for
closing agent for its land sales. Please provide any documents that explain

CT0 = palicyproceduredpractice in selecting such agenis.

Please provide all documents showing that thivd-party transaction services are
put out to competitive bidding or confivm that none exist.

Volusia Title Services alse appears affiliated with First American Exchenge
Company, which acts as CTO's intermediary on most of its 1031 transactions.
Please provide all documents detailing any existing business relationships
berween CT0, Volusia Title Services emdior First American Exchange Company
and any of their subsidiary andfor parent companies or congirm that none exist,

Piease pravide any Excel spreadsheets or other similar charls or summary
documenis of corporate record-keeping to organize these fransactions, stich as
the “Gorler report” mentioned several times in boerd minuies (¢.g. cto-(07 1408-
MemtMinutes2005-2008-000079), or confirm that none exisr,

In acddition, scanned document cto-062008-2004-SilverHelly- ConiNotes-000056
refers to CTO's sale of approximately 4.5 acres of land to Silver Holly
Development, LLC in December 2004 for $1.074 million. As a part of this
transaction, Tri-Square Realty, Inc. received a $42,215.75 commission. CIO
board member William Voges is viee presideni, director and registered agent of
Tri-Square Realty. Please pravide any decaments given to the board or its adit
committee that show that this transaction was reviewed and approved by
independent directors, owside cownsel and avditors, that the directors who
approved this transaction were made aware of the commission being paid to Mr.
Vages' firm, and that My, Voges recused himself from the discussion ar confirm
that none exist.

Was CTO's conflict of interest palicy complied with in connection with this
transaction with Silver Holly? Please praduce all documents concerning swch
complignce for this and all other transactions during the timeframe of our
demeand ar confirm that none exist,

The “Code of Business Conduet and Ethics™ adopted April 28, 2004 and “Code
of Ethical Conduct for Senior Financial Officers” adopted February 5, 2004 state
that employees and directors should avoid ali aeiual or apparent conflicts af
interest, but do not provide any policy, practice ar procedire for evaluating any
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actual, apparent av potential conflice of interest. Please provide capies af any
such policy and procedures that existed befure the January 23, 2007 adoption af
CTeY's “Related Party Transaction Policy and Procedures™ or confirm that no
such documents exist,

3 Documents related to the development of CTO's real estate properlics
over the past five years, including, but not limited to, any and all: (a) information
reparding the developers, managers and other individuals or institutions involved in the
ongoing development of such properties; and (b} advice or recommendations made in
furtherance of he development of such properties, including, but not limited to, any
and a1l documents, CTO board minutes and presentations reflecting how al why the
development of the two 15,000 sguare foot office buildings currently under
construction was accomplished.

Very few docunents were produced with raspect to this iten. OO spent a great
deal of time and money on the development of the twa 15,000 square foot office
buiidings, but CTO provided almost no doetments, presentations, e-mails, etc.
relating (o these buildings (such as bids, contractor selection process, budgets,
budget variances, tenant projections, Commtitatents, updates to the board, ongoing
ineome projections, efc, regarding the Gateway Commerce Center and ay other
developments for which CTQ has coordinated development), and il related
improvements, inciuding cledaring, drainage, zoning changes, variances and road
anel infrastructure development. Please provide all documents relaied to this or
confirin that none exist,

4, Documents reflecting any and all fces paid in relation to CTO’s real
property transactions and the development of CTO's properties referenced in items 2
and 3 above, including, but not limited to: (a) 1o whom these fees were paid; and (b)
how such fees were paid.

CTO has not produced any documents regarding any commissions paid 1o
Indigo Commercial Realty, commissions paid by €T 10 CTO employees, or
infarmation regarding “commissions pald outside closing” (see, for example,
cto-06-18-08-2003-DaytanaBeachAuto-Final Docs-000058 — “ICR Paid
Outside Closing™), There are multiple references to commissiors paid outside
closing. Please provide all documents containing this information and any
policypractive/procedure related to the payment of commissions, fees andfor
any other consideration or confirm tiar none exist,

5. Documents reflecting CTO's evaluation of the strategies of porchase of
income properties versus the self-development of propertics and other altematives for
the development of propertics, including, but not limited to, any and all: (a)
presentations made to the CTO board; (b) financial projections relating to such
evaluation; {¢) CTO board minutes from meetings regarding such evaluation; and (d)
reports of consultanis.
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CTO has produced some parts of presentations on this matter, but they are not
complete (see item 16 below). The required documents include presentations
and summaries that were prepeved for or delivered to committees or
subcommittees as weil as for the full board. Please provide full copies of all
responsive presentations and other docunents,

6. Documents reflecting the day-to-day operetions of CIO's income

praperties, including, but not limited to, documents reflecting: (a) the costs associated
with, and the depreciation of, such properties; and (b) information relating to buyers,
sellers, title agemts, arorneys, brokers, managers and any other individuals or
institutions involved with the purchase and ongoing business of these properties,
including, bul fiot linsited to: (i) how such individuals or institutions are hired by CTO;
(ii) why such individuals or institutions are hired more often than others; and (iii) how
such individuals or instilulions are being compensated by CTO, if at all.

No presentations to the board or any committees or subconumiltees regarding
perfermance of income properties or management's plans Sfor implementing the
income praperty strafegy were produced, nor were management reports on the
status of these properties or reporis by entity. Please provide these documents
or confirm that none exist.

Please pravide all documenis shewing CTOQ's efforts to re-lease or otherwise
realize value from ail income properties which are currently unoccupied by
iheir contracted tenants, which apparently include CVS siores in Sanford,
Melbourne, Sebring and Roseland, Florida, or confirm that none exist,

Who moniiors iie performance af income properties and the management
companies that are responsible for the day-ro-day aperations of several af these
properties (i.c., the Sembler Company) and how i this monitaring
accomplished? Please provide all documents related to this or confirm that
none exisl.

7. Documents evidencing any and all plans for the mumerous and

geographically diverse parcels of land CTO wlill own once the leases on CTO's
properties desctibed in item 6 above expire.

No documenis were produwced for this itens. Please provide all documents
relared to this or confirm that none exist,

Huts management or the board discussed what will be done with the varions
properties when the leases expire? Please provide all documents related to
future plang or confirm that nane exisr.

8, Copies of CTO's lease agreemenls for income-producing propertics,

including all exhibits.
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Please pravide all documents related to this or confirm that all responsive
doctmments were produced,

9. Documents related to the day-to-day operations of the LPGA golf course
since the commencement of ils operations, including, but not limited to, any and all: {a)
financial statements; (b) docoments showing the golf course’s gross gnd net income and
losses: and (6] CTO board minutes and presentations from meelings regarding the
operation of the golf course,

N e-mails were produced fram the ipgainternational.com e-muil domain, other
than from e-mails incoming to CTO personnel from Ipgainternational.com
accounts. Please provide all responsive enails from the Ipgainternafional.com
domain as well as any othar internet domains or e-mail accounts owned or
confrolled by CTO.

Please provide all correspondence and e-mails befween CTO andfor
LPGAInternational.com, the Ladies Professional Golf Association or the
management company, Huwena Vista Hospitality Group { "BVHG").

As in item 1 above, no electronic documents or files related to the LPGA golf
course’s finances were produced. Please provide all documents related ro this
ar confirm that none exist.

With respect to BVHG, anly the contract was produced. Please provide all
documents relating fo the day-to-day operations of the golf course including,
but not limited to, the following reports provided by BVHG (yearly, going back
to inception): Annual Operating and Maintenance Plan and five-year Capital
Program.

Please provide all documents detailing staffing levels and the BVHG charge
account, as well as any business-relared golf privileges and complimentary
memberships, or confirm that none exist, Given that CTO's golf course
operations have consistently iost money for approximarely the pasi decade,
these documents should be eritical 1o understanding the valuation of the
operation and whether or not the golf course affairs are being praperly
administered.

The Janwary 23, 2008 presentation fo the board states on page cto-07 P408-
No9-BoardPresent-Golf-10310000306 “LPGA International aperations as well
as the LPGA International Financial Statements will be discussed af the
Directors” meeting,” wille previous presentations provided an overview and
commentary of LPGA International operations; the same is true af the April 23,
2008 presentation to the board {cro-071408-No9-Board Present-Golf-1031-
000311). Please explain why this policy was changed and pravide any
documents that were provided and minutes of discussions thai took place at
these board meetings or confirm that none exist,
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Please provide all management presentations and executive sumnmaries that
have not been produced to dare regarding rounds played (bath paid and
complementary), and membership (both paid and complementary, including a
list of all persons who hold complementary membership). What services,
amentties or privileges are included in the free passes™? Who has conirol of
the passes for the free rounds of golf, greens fees, unches, etc.? Please provide
all documents relared to this or confirm that none exist.

10.  Documents reflecting CT0's notification and level of awareness of Mr.
Olivari's involvement with Halifax Hospilal and Hs supporting foundation, including,
hut not limited to, CTO board and comnittes miinutes from mestings regarding Mr.
Olivari's nomination and election to the CTO board,

CTO anly produced My, Olivari's background file. Are there any other
documenis responsive to this item or more detailed documentation af
discussions that were held by the board regarding Mr. Olivari’s nomination and
fitness to serve as an independent director? Please provide all decuments or
confirm that none exist,

Please provide any documents that explain the board's or CTO's reqsoning
behind nominating Mr. Olivari to the board of divectors after the entity he is
associated with (Halifex Hospital) refused to build the hospital it was
contractually obligated to build on land bought from CTO, This broken deal
would seam to have caused great financial harm 1o CTO and its shaveholders by
depressing the value of CTO-mwned land surrounding the hospital site and
would therefore raise the question of why CT0 would then reward Halifax
Huospital by placing Mr. Qlivari on the board of directors. Please provide all
documents related 1o this or confirm thal none exisi.

1. Documents reflecting CTO's notification and level of awareness thal {a)
William McMinn and members of his immediale family were the recipients of loans
from SunTrust Bank granted during the interval between (i) the December 2004 salo by
CTO subsidiery Indigo Group to SunTrust Bank of the property located at 2030 LPGA
Boulevard in Daytona Beach and (i) the June 2007 return sale of the same property by
SunTrust Bank to Indigo Group and (b) Mr. McMunn sought election to and thereafter
was elected in September 2005 to the board of directars of SunTrust Bank of Last
Central Plogida.

No documents were produced that are responsive fo this item. Please provide
all docments related to this or confirm that none exisr,

Was CTO's board made aware of this potential conflict of interest? Please
provide ali documents related 1o this or confirm that none exist.

12. Documents related to the decision te recommend the election of William
Davison, outgoing president of a SunTrust regicnal subsidiary, to CT0's hoard of
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directors effective April 2007, incloding, bul not limited, to any documents that relate
to the consideration, if any, given by CTO to whether (a) outstanding loans from
SunTrust to CTO, (b) cutstanding loans from SunTrust to Mr. MehMunn and

of his immediate family, or (¢) SunTrust’s failure lo build its regional headquarters on
the property located at 2030 LPGA Boulevard in Daytona Beach, were relevant to the
recommendation of Mr, Davison's clection to CTO's board.

CTO anly produced Mr. Davison's background file. No documents were
produced thar are respansive to clauses (b) or {¢) of this ilem. Are there any
ather documents responsive (o this ftlem? Please provide any documenls related
{o this or confirm that none exist.

In his background file, on page cio-071408-Davison-000032, Mr. Davison
staies that “the respensibility for the CTO banking relationship is with the bank
afficers who are part of the commercial banking unit located in Orlando, FL.
Decisions and accountability far the CTO banking relutionship are governed by
these officers.” This would seem to contradict documenis cto-D62508-2004-
SunTrustBank-000205, cto-06-16-08-2003 Bayberry_ColenyLLC-FinalDocs-
OG0B0, cto-06- .-‘6-{]8-2Uﬂj-ﬂﬂyberry_Cofonyl.LC—G!ﬁCr?rr-ﬂﬂﬂzfs andd £to-
06- 165-08-2003-Bayberry_ColonyLLC-GenCorr-000219, which show that Mr.
Davison clearly had a banking relationship with CTO. Please provide any
docwments showing that the board was made aware of this relationship, and
that it was discussed and approved at the board level, or confirm that none
EXisT,

Please provide any documents thar explain the board's or CTO's reasoning
behind nominaring Mr. Davisan ta the board of directors after the entity both he
and CTO Chief Executive Officer William McMunn are associated with
{SunTrust Bank, East Central Florida) réfused to Build the bank jt was
contractually obligated to build on land bought from CTO. The paitern
established with Mr. Olivari and Mr. Davison of CTO's board rewarding
people whose affiliates refiuse 1o honor contracis with CTO by nominating them
1o CTO's board of directors raises serions doubts that the affairs of CTO are
being properly administered. Within the scope and simeframe af this demand,
wiat dacuments exist to provide an explanation for this phenomenon? Please
provide all documents related to this or confirm that none exist.

13. Documents related to CTO's ownership interest in, husincss dealings of,
staffing of or acquisilions of real property in cooperation with, Indigo Clermont L1.C
since its formaticn in 2005.

Please confirm that all responsive docuntents were produced.
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14, Documents reflecting the list of propertics CTO has available for sale in
2008, including, but not Timited 1o, docaments. showing: (a) how and why such
properties were determined Lo be solds and (b) the slze (in acres) of such propertics.

No documents were praduced that are responsive to parts {a) and (&) of this
item. Please provide a current list of the propertics available for sale in 2008
ar confirm that noxe exists,

Please provide ail dociments showing how CTO determines what acreage 1o
sell and low it sets the prices, including all deciments containing malysis and
review of comparable listings and transaciions, presentations fa fhe board ar
conumitiees or subcommiltées showing that the sales prices reflect fair market
value and that selling land at these prices is the best potenial use of the land
fversus self-development or holding the land until a future tinte], or contfirm thai
no such documents exist.

15. Minules of all meetings of the board of directors and board comittees
from January 1, 2005 to the present.

Please confirm thar all minates of board, commities and sub-commitiee minwies
of CTO and all of its subsidiaries for the requesied period were produced.

The July 27, 2005 board presentalion {cia-ﬂ?f403-Na?—.ﬂa«ﬂ'dPresm-{MU'-
1031-000230) states that “management is constantly in the market for
opportunities 1o acquire large tracls of rew land in the path of future
development”; ihe October 26, 2003 Hoard presentation (cto-07 1408-No9-
BoardPresent-Golf-1031-000239) states that “on an ongoing basis,
Management will be comparing alternatives for funding wholesale acquisitions
of raw land,” and the April 23, 2008 report (o directors mentions the possibla
acquisition of a “3 400 acre raw land apportunity in Fi. Myers, FL” {cto-
017 1408-No0-Board Present-Golf-103 1-000308). Please provide any analysis
done, presentations given fo the board or otherwise prepared by management
ar ouiside advisors, and any other docunents related to the sirategy of
acquiring further raw acreage or confirm thai no such documents exist.

Please provide all memos berween CTi 0 management and its board, such as the
memorandion referenced at the bottom af page etg-07 1408-M gt Minuies2005-
0R-000079 {“WHM 10 send possible memo to the Board re: Charter
Amendments affer election”).

Regarding the SunTrust repurchase (see cto-6-13-2007-BoardMinutes-
000104), were any directors considered interested or related parties at the time
of the transaction (given that €T board member William Davison was
President and CEO of SunTruss Bank of East Central Florida ar the time, and
10 CEO William MeMunn was on the beard of SunTrust Bank af East Central
Florida at the time)? What information, if any, was provided to the audit
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committee, other commiltees or subcommittees, auditors and outside coursel
regarding this poiential conflict of interest? Please provide a copy of all
veluted documents or confirm that no such documents exist,

The board mimites state that KPMG reviewed the SunTrust transaction. Please
provide the documents relating to this review or confirm that none exist.

Whar other transactions has KPMG reviewed during the period covered by the
Adviser's demand for books and records? Please provide all relaled documents
ar confirm that none exist,

The audit committee minuies do not reflect any discussion regarding the
potential conflict of interest presented by CTO and LPGA International
purchasing insuramce policies from or through Srawh & Brown, Inc., of which
John €. Adams was execulive vice president while also serving as a CTO board
miember and a member of CTO's audit commitee. Do any documents exist
relating to any discussion ar analysis of this potenrial conflict of interest? Was
this potential conflict reviewed by the audit commitiee, outside counsel and
auditors? Did My, Adams recuse himself from eny discussions related to this
matter? Please provide all documents relating lo such review ar confirm that
na such docwments exist,

16. Minutes of all meetings of the board of directors and board commillees

prior to January 1, 2005 relating to any of CTO's Section 1031 exchanges or to the
LPGA polf course.

Several presentations to the board are incompiete and are missing mulriple
pages (for example, cto071408-No9-Board Present-Gofl- 103 [-0001 91 goes
Sfrom page 13 o page 16, cto-t7 1408-No9-BoardPresent-Golf-1031-000226
presentation starts on page 14). Please provide full copies of all management
presentations given fo the board and all committees und sxbeommittess.

17. All internal memoranda, analyses and presentations that relale to any of the

foregoing items.

Except for e-muil, no clectronic dacwments fiave been produced by CTO.
Surely, CTO has electronle documents, such as management preseniafions,
executive summaries, financial accounting files, etc, These electronic
documents must be produced.

CTO produced board presentations and certifications from Grant Thorntan
LLP from years prior 1o 2003, but not for later periods. Please produce all
subsequent accountanis’ presentations and certifications or confirm that none
exist,
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Finally, please provide a copy of CT('s document retention policy, practices
and procedires, and advise who at CTO has primary respansibility for
Sarbanes Oxdey complinnce, or confirm that no such dociments exis,

The Adviser requests that the docoments CTO produces in response to this
demand be organized in accordance with the above list. In accordance with Florida law,
the Adviser is preparcd to inspect and copy such additional docoments at C10's pringipal
office on Thursday and Friday, September 11 and 12, 2008,

Please direct any questions regarding the siatutory demands contained in thig
correspondence Lo our special Florida counsel, Ronald Albert, Jr. (305.373.9474) or
Mark F. Raymond (305.373.9425) of Broad and Cassel, One Biscayne Tower, 2 South
Biscayne Boulevard, Miami, Florida 33131, or to our legal counsel, Patricia Poglineo
(212.574.1247), or Fola Adamolekun (212.574,1320), of Seward & Kissel LLP, One
Battery Park Plaza, New York, New York 10004,

Gl )y Ui

David J. Winters, Manuging Member
Wintergreen Advisers, LLC
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(386) 274-2202
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VIA Federal Express

October 17, 2008

Belr, David 1. Winlers
Wintergreen Advisers, LLC
333 Route 46 West, Suile 204
Mountain Lakes, NI 07046

Dear Mr. Winters:

Below please find the responses of Consolidated-Tomoka Land Co. (“the Company™) to your
August 20, 2008 letter. We have attached a copy of that letler and marked the question subparts
consistent with our responses to those subparts. As indicated in this letter, cerlain additional
information is enclosed.

Cluestion # 1

Al Congistent with the Florida law on shareholder inspections, the Company made
available our original source records for the specified time period on all closed
sales and 1031 income properly purchases, as well as our financial records,
corporate minutes and various other documents, Over a period of approximately
five weeks, Wintergreen Advisers, LLC {“Wintergreen™) inspected and scanned
over 75,000 pages of records, We have included a separate vendor list (Exhibit A)
so that Wintergreen can match the full name or vendor number with the truneated
names in the financial reports.

BE. Indigo Commercial Realty Inc. (“ICR"} financial records were inspected and
scanned by Wintergreen as they are included in the financial statements of Indigo
Development Inc. as a division.

C. Attached as Exhibit B is a list of all subsidiaries, related parties, and special
purpose entities of the Company. Any financial information relating to the
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Company’s subsidiaries or special purpose entities has been provided in the
financial information previously inspeeted and scanned by Wintergreen,

D To the best of our knowledge, all management presentations that were responsive
to your prior requests have been provided.

E. To the best of our knowledge, all seller or subsidiary financing documents, if
applicable to any such sale, were inchuded in the contract files Wintergreen
inspected and scanned, with the exception of two loan closing statements related
to a MSKP Vaolusia Partners’ transaction and to the Building BExchange Company
transaction, copies of which are altached as Exhibit C,

¥ All political contributions were made by checks drawn on the donor company’s
account and are shown in the financial records provided to Wintergreen. No in-
kind contributions were made. Charitable contributions are also shown on the
financial records previously provided. The Company also transferred road impact
fee credits to Halifax Habitat for Humanity as a donation toward the construetion
. of two homes in 2008 at the rate of approximately $2,174 per home, We have
agreed to donate credits for a total of twelve Habitat homes.

Wintergreen inspected and scanned all sales transactions for the last 5 years. Two
sales in 2006 (the sale of a surplus building in downtown Daytona Beach to
Rethune-Cookman University for'a new nursing school and the sale of a 28-acre
site to the City of Daytona Beach for a new police headquarters facility nearan
area of current development on Company property) included the Company taking
a charitable deduction on the difference between the appraised value and the
contract price. The Company also donated 25.5 acres to the Volusia County
School Board in 2007 for the immediate construction ol a new elementary school,
and also donated 11.4 acres to Volusia County in 2006 for a new gun range to
move the existing range away from residential development. Charitable
transactions were generally disclosed in our Annual Reports on Form 10-K for the
fiscal years ended December 31, 2006 and December 31, 2007.

G. There are no employment contracts.

H. See responses above.
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Question # 2

A,

A “Read Around” file is one or more file folders continuously routed around the
office to all managers and includes, for example, such items as magazines,
invitations to seminars, monthly letters from trade groups and charities,
newspaper clippings, notices of new regulations, letters and thank you notes
received, that may be of interest to one or more of our managers. After a read
around file hag been circulated, the contents are routinely thrown away.
Therefore, there are no saved “read around” files for Wintergreen to inspect or
scan. Hnclosed is the letter referenced in the cited e-mail (Bxhibit D), which
relates to Halifax Hospital. This letter is in a current file on Halifax Hosgpital and
was not part of closed sale file that Wintergreen scanned.

To the best of our knowledge, all responsive files and e-mails have been provided.
Comerstone Office Park Owners Association Inc. is a commercial property
owners’ association that manages and maintains the platted common areas of the

- office complex where the Company leases its office space.

Charles Wayne Group Ltd. (“CWLTD") was a development venture founded in
1987 between the Company and four local businessmen with development,
building, and brokerage expertise. In 1990, the Company acquired all of those
businessmen’s interests in CWLTD and later changed the name to Indigo Group
Ltd. (“IGL”). IGL is a wholly owned subsidiary of the Company. Its financial
vecords for the requested period were provided to Wintergreen for inspection and
scanning. Charles Wayne Properties (“CWP") is an unrelated company. One of
the principals of CWP is one of the four CWLTD businessmen referenced above,
CWP acted as the seller’s broker in some of our 1031 purchases and has brought
prospective purchasers to the Company for land purchases. To the best of our
knowledge, CWP was paid a commission on only ene sale of Company land
during the requested inspection period.

As an introduction lo our responses to questions 2.D, E, and F below, the Board
of Directors of the Company (the “Board”) entrusts management with the day-to-
day operations of the Company’s business. Our senior management team are
talented professionals who know and understand our business, and have many
years of experience. They are charged with the respensibility to use their best
business judgment in discharging their responsibilities including the selection of
litle agents, environmental consultants, engineers, Surveyors, appraisers,
contractors, and other consultants to assist the Company in the sale, purchase, and
development of real estate. [n consultant selection, management uses good

3
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common sense and exercises sound business judgment and practices in selecting
such service providers, Factors considered include, but are not limited to, price,
quality of service, timeliness of service, knowledge, and expertise. Often multiple
quotes are obtained for certain services or for acquisitions in other locales.

In Florida, the rates charged for fitle insurance are established by the State

and are referred to by the title insurance industry as “promulgated” rates. The
rates charged are based on the purchase price of the properties to be insured.
Additionally, a Florida court decision allows a title agent’s portion of the
promulgated rate to be negotiated. As aresult, in the sale of Company properties,
we have negotiated with the title insurance agents that the premium charged to the
Company is typically an amount equal to approximately two-thirds (2/3) of the

© promulgated rate (we also routinely negotiate other closing costs). We allow the

buyer, if the buyer so chooses, to select its own title agent provided that the
Company is not required o pay more than approximately two-thirds (2/3) of the
promulgated rate. In addition to discounting the fee, title agents must have
knowledge of our properties, be professional and responsive and provide accurate
and timely services.

Please sce paragraph immediately before response D above.

Please see paragraph immediately before response D above, First American Title
Insurance Company is one of the largest national title insurance companies and is
part of First American Corporation, a Fortune 500 company. First American Title
purchased Volusia Title Services, Inc. in April 2005, After the purchase, we have
continued to receive excellent, quality service at competitive prices from Volusia
Title. First American Exchange Co., LLC (“First American Exchange™) acts as
our intermediary, and we believe that using Volusia Title and First American
Exchange helps facilitate our sales that utilize Section 1031 exchanges. Our
Company has no other relationship with Volusia Title Services or First American
Exchange other than the business relationship disclosed herein,

First American Exchange provides the Company with 1031 intermediary services
based on an agreed fee schedule. Our experience with First American Exchange
has been excellent in terms of service, responsiveness, and reliability. For
transactions outside of Florida, First American Exchange is ane.of the resources
used by the Company in selecting and securing quality professionals to provide
due diligence and other services in those 1031 acquisitions.
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G. We are providing hard copies (Exhibit B) of the portion of the Gorter (activity)
report listing all sale closings for the years 2003 to 2007. The portions not
provided relate to transactions that did not close, or pending and non-publicly
disclosed transactions.

H. Wintergreen has inspected and scanned the Silver Holly closing file. The sales
contract provided that Tri-Square Realty, a company related to Silver Holly and
the Root Company, was to be paid a “co-brokerage” commission consistent with
Indigo Commercial Realty’s published commission schedule. It is very common
for real estate companies to have a related or captive brokerage company for co-
broking iransactions, no different than the Company’s wholly owned subsidiary
ICR.

As part of Mr. Voges’ employment with the Root Company, he is the resident
agent and a director of Tri-Square Realty, but he is not a licensed real estate
broker or salesman. He did not receive any commission or other compensation
from the transaction.

Because Silver Holly is a related entity of the Root Company, which is managed
by, Mr. Voges, who is also a director of the Company, the Company took the
necessary steps to address any potential conflict of interest on the part of the
Company or Mr, Voges.

Prior to management executing the contract, it met with then Chairman of the
Board, Bob D, Allen, to review the contract terms. The contract was also
discussed at an Audit Committee meeting with outside auditors in attendance.
This contract, which was within management’s approval authority and did not
require Board approval, but was nonelheless disclosed and discussed at the next
board meeting. [t was determined that there was no interest that interfered in any
material way with the interests of the Company because Silver Holly paid fair
market price for the property and under similar market terms and conditions that
would be offered to a third party buyer, including the real estate commission. The
sale subsequently closed, and two office buildings were built by Silver Holly. The
sale was disclosed in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2004 and the Proxy Statement for our 2005 Annual Meeting of
Shareholders as a related party transaction.

I See response H. ahove.
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Question # 3.

Question # 4.

Under our Code of Business Conduct and Ethics, it is the obligation of our
directors, officers, and employees to disclose any conflict of interest. This policy
does not prohibit a director, officer, or employes from buying property from the
Company or doing business with a company that purchased property from the
Company. A conflict of interest occurs when an individual's private interest
interferes in any material way with the interests of the Company as a whole; for
example, such a conflict would arise if the transaction was not an arm’s length
transaction at market terms and conditions or if special consideration was given
that is not available to others and results in personal gain to that divector or

employes.

It is permissible for officers, directors, and employees to do business with vendors
that are doing business with the Company provided that their private interest does:
not interfere in any material way with the interests of the Company as a whole,
such as by receipt of special treatment or discounts not available to others because
of their position with the Company, Other than our Code of Business and Bihies
{(which was adopted on April 28, 2004} and our Code of Ethical Conduct for
Senior Financial Officers, we do not have any additional written policies on
conflicts of interest.

The Company has provided the relevant information sufficient for Wintergreen to
perform its evaluation, including but not limited to our development manuals, pro
forma financial statements, market studies, project budgets, financial documents,
and contracts for vertical construction of our Mason Commerce Center.

The term “paid outside of closing” refers to the fact that no commission was paid
at closing to the Company’s wholly owned subsidiary ICR. ICR is usually
involved in Company transactions and named in the contract as our broker. This
creates a co-broker situation commeon in the industry such that the buyer’s broker
has an expectation to receive only one-half (%4) of the normal commission,
Because ICR is an affiliate of the parent company, a commission check is not
issued to ICR. Further, ICR does not pay any commissions to Company
employees related to Company transactions. A review of the financial records
already provided to Wintergreen will confirm this.
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Question # 5.

Question # 6.
A

Question # 7.

A

- The Company believes that it has provided all responsive information. The

sections not provided to Wintergreen were either non-respongive or contained
forward-looking non-public information.

An income property report is provided to the Board at every Board meeting. In
addition, a verbal presentation is presented by management followed by Board
discussion. Wintergreen was provided with copies of these Board reports.
Annually, at the July Board meeting, the Board reviews the currently approved
business strategy and discusses and approves any modifications. Any significant
modifications are reported in our Annual Report on Form 10-E.

The Company iz receiving full rent on 100% of its income property porlfolio. One
of our tenants, CVS, closed four stores afler its acquisition of Eckerd

drug stores. Motwithstanding a store closure, the lease remains in full force and
effect with all obligations of the lessee being fulfilled. Under the leases, CVS has
the sole right to sublease these properties if it chooses to do s0. To date CVS has
sublet two of these properties, but CVS remains obligated o the landlord under
the lease terms.

The majority of our portfolio of income properties are triple-net leases, and as
such it is the lessee’s responsibilily to maintain the properties and pay all
expenses. T'wo properties, a Best Buy and a Dick’s Sporting Goods located near
Atlanta, share certain common area maintenance, The Sembler Company
manages the common maintenance, and the expense is billed back to the twe
lessees. Regarding other Company income properties, our corporate staff,
working with our lessee’s real estate/facilities managers and store managers,
menitor each property including periodic sile inspections by our staffl

Wintergreen was provided with our three internal Development and Income
Properties Operations Manuals, which contain the Company’s strategies, plans,
and operations, In addition the Company has consistently communicated its
operating plan and any changes thereto through its Annual Reports on Form 10-K
and other periodic reports and press releases.
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Most of the Company’s leases include multiple options to extend the term with
adjustments in rent. Our first requivement in evaluating a potential 1031 property
is the potential long-term value of the real estale. We annually reevaluate each

property.

Management and the Board are aware of the various oplions available to the
Company if the lease term expires while the property is owned by the Company.
The options available include the sale of the property, the lease of the property to
a similar user or the same user, and the renovation of the property for another use,
which could include the sale or lease of the renovated property. Parl of

© Management’s selection process is a short and long-term evaluation of each

Ouestion # 8.

Question # 9.

A,

property based on location, strength of the market area, and apinion of potential
residual value at the end of the lease term.

The Company has provided this information to Wintergreen,

The Company has provided Wintergreen with all relevant copies of e-mails sent
to and received from the Ladies Professional Golf Asseciation, LPGA
International, and Buena Vista Hospitality Group (“BVHG"). The Company
believes that your request to also receive copies of all e-mails between BVHG
employees that were not sent to the Company is beyond the reasonable scope and
stated purpose of Wintergreen®s initial request.

Regardless of response A above, BVHG is willing to provide copies of its
employees’ e-mails relevant to LPGA International daily operations, provided that
a mutually acceplable confidentially agreement is signed and that il is
compensated by Wintergreen for the full divect and indirect cost of reviewing and
providing such e-mails. These terms were outlined in our counsel’s lefter to your
counsel dated September 16, 2008,

Wintergreen was provided with hard copies of all relevant LPGA Tnternational
financial information, which was inspected and scanned by Wintergreen. The
Company has no additional obligation to provide the same information in an
electronic format. . :
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D.

The Company believes that the financial information provided to Wintergreen,
which included financial statements and a journal of every check written, is
sufficient for Wintergreen's stated purpose. There is no reasonable business
purpose in your request to have the Company provide boxes full of information
that would include such things as weather reports, mechanies’ inspection reports,
food order lists, banquet contracts, starters’ check off sheets, advertising copy,
menug, and similar sugh items. The Company does not have the time, manpower,
or other resources to allocate to provide Wintergreen with such minute detail.

To accommodate Wintergreen®s stated purpose, we have provided a year over
year (2001-2007) comparative summary (Exhibit F) of annual operations by
operating units, which include average rounds, complimentary (“comp™) golf
rounds, average rates, and food and beverage ratios, LPGA capital plans were
previously provided to you. We are including a current staffing level summary
(Exhibit G-1). BVHG does have a charge account established. The charge
account records are attached as Exhibit G-2 and show a total of $764.79 charged
for meals from January 1, 2003 through September 30, 2008,

The former on-site General Manager of LPGA International operations, a BVHG
employee, provided written and oral reports at each Board meeting. In February
2007 that employee resigned, and the LPGA International management team was
subsequently reorganized. The GM position was not filled. The CEO, as president
of Indigo International Inc., has been meeting regularly with the BVHG
management team for LPGA International to more closely monitor performance.
After the reorganization, the Board reports were changed with the Controller
presenting the financial performance, and the CEO updating the Board on all
operational issues. Any relevant board presentations have been provided.

As part of the relocation of the Ladies Professional Golf Association ("LPGA”) to
Daytona Beach, the LPGA was to receive certain comp golf rounds for their
players, headquarters staff, and business guests. These rounds are included within
the comp golf round totals. The Company also provides 12 complimentary social
memberships to key LPGA managers. The LPGA is responsible for all charges
made on these membership accounts.

All LPGA International full-time employees can play golf during non-wortldng
hours on a “space available” basis. All employee rounds are counted in the comp
golf round totals.
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" Question # 10.

The Company currently has five full golf memberships for its senior managers.
Those employees, their family members, and guests receive complimentary golf,
but must pay for their personal food and merchandise. Other Company managers
may play golf on the same space available basis as LPGA International
employees. All Company play is included in the comp golf round totals.

The majority of our golf play is daily fee. The Club currently has 74 full golf
memberships and 34 social memberships. Our former Chairman, Bob, I, Allen,
currently enjoys an honorary full golf membership (no monthly dues), but pays all
personal charges, There are no other honorary, complimentary, or reduced rate
memberships, LPGA International or the Company donates a modest number of
“complimentary” golf rounds to certain local charities for fundraising purposes.
Comp go!f rounds donated to charities are generally restricted to off peak play.

The Company limits this practice to local charities that it supports. The Director
of Golf Operations is responsible for menitoring all comp golf rounds.

The Company previously addressed this question in its May 14, 2008 response to
Wintergreen, Mr. Olivari is a well-respected, local businessman and principal of
a local CPA firm. The Board was interested in recruiting Mr. Olivari, in part,
because of the additional expertise he would add to our Audit Comumittee. During
initial discussions with Mr. Olivari, he disclosed that he had recently joined the
Halifax Foundation Board, which raises money for special needs of Daytona
Beach’s local tax-supported public hospital. This was several years after the
Company closed on the sale with Halifax Hospital. He also volunieers his
professional services (as do other finaneial experts) on Halifax Hospital’s Finance
and Budget Committee, which provides budget recommendations and financial
review. It is purely an advisory committee. After thorough questioning, it was
determined that Mr. Olivari’s positions did not cause a conflict of interest based
on the following facts:

. Wr, Olivari is not an employee or board member of Halifax
Hospital.

. The gale to Halifax Hospital was consummated several years
before Mr. Olivari was considered for a Company Board seat and
before he volunteered his services on the Foundation Board and
Finance and Budget Committee,

10
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Question # 11

Cuestion # 12

A,

* The Foundation and Finance and Budget Committee have no
involvement in or decision making over the Halifax land purchase
or ils development.

Additionally, Mr. Olivari has stated that should any Halifax Hospital issues come
before the Board he would recuse himself. He likewise would recuse

himselfif any Company issues come before either of his voluntary positions with
Halifax, .

The Halifax Hospital sale did not require Halifax Hospital to build a hospital on
the purchased property as approval of new hospitals is regulated by the State of
Florida. It simply restricted the land to medieal uses including a hospital and
required Halifax to construct a hospital office building and a medical services
building within two certain time periods. Halifax's failure to meet either of these
abligations would terminate the one mile non-competitive hospital restriction
placed on other Cumpauy property at closing. Further, the covenants provided the
Company with the ophon to repurchase each of the two prime corners at the
original purchase price if the required buildings were not constructed by the dates
specified in the covenants, Wintergreen®’s assumption that Halifax’s actions lo
date have hurt the values of the Company’s adjacent propeily is incorrect.

The Board was not notified of any loans Mr. MeMunn or his family members
received from SunTrust. The Company has no policy prohibiting employees from
doing business with companies that purchase Company land or have an ongoing
business relationship with the Company so long as the individual’s private interest
does not interfere in any material way with the interests of the Company as a
whaole. (See response to question #2.1) '

Mr. MeMunn has provided the Board with a written explanation of the personal

and family SunTrust loans and his SunTrust Advisory Board position. That letter
is attached as Exhibit H.

As to Wintergreen's question #12(h), please see response to question #11 above
and Exhibit H. Mr. Davison’s abilities and qualifications were well known to the

11
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Company and iis directors. When Mr. Davison announced his decision to retire
from Sun'Trust, the Board recruited him as a Board candidate. As stated in other
correspondence to you, the Company notified SunTrust of its election to
repurchase the property before Mr, Davison became a member of the Board.
Only the actual closing took place after his election to the Board. There are no

- relevant documents related to Wintergreen's question #12(c) as the Board

CQuestion # 13

Question # 14

A

considered the qualifications of Mr, Davison as a director nominee not those of
his then employer,

Asg the senior Volusia County bank official for SunTrust, Mr. Davison
periodically executed documents such as partial releases of mortgages. No
releases related to the Company’s SunTrust loan were signed by Mr, Davison
after he became a director.

Mr. Davison was chosen for his business and banking knowledge and local
contacts. SunTrust’s decision not to build a branch bank within the specified time
period was the result of a change in SunTrust’s corporate strategy, and wasnot a
consideration in our Company’s decision to vel him as a director. The contract
terms provided for a mutuaily agreeable remedy for non-construction - repurchase
al our aption at the original sales price. In fact, SunTrust asked the Company to
waive the build obligation to allow them to “land bank™ the site for future use,
which request was not granted by the Company because we did not believe it was
in the Campany’s best long-term interest. We believe the market value of this
property at the date of the repurchase was considerably higher than that paid by
Sun'Trust in 2004,

Indige Clermont LLC is an entity that was formed for the 1031 purchase of one of
our CVS stores in Clermont, Special purpose entities are utilized in reverse 1031
transactions. None of our special purpose entities have separate bank accounts,
We believe that all responsive documents were produced.

We are again providing a copy of our cwrrent inventory of land available for sale
or lease (Exhibit I). In March 2008, the Company met with Fred Perlstadt of
Wintergreen and your independent real estate consultants and provided them with
written and oral information.
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Question # 15
A

B

The Company’s CEQ, Chief Financial Officer, and Manager-Land Holdings work
together as a committee to set asking prices for property. The Company slrives to -
keep a diversified inventory of properties based on our master “Activity Center”
plan. Prices are determined based on the location, proposed use and density. The
Manager-Land Holdings monitors various real estate information, tracks current
real estate closings, and contacts Reallors and appraisers to keep current on land
prices and sales. This information is used to periodically modify our current price
list as needed.

The Company receives feedback from our potential customers, Realtors, and
appraisers that our prices are consistently at the top of the market. As Daytona
Beach’s largest owner of vacant land, the Company’s pricing largely sets the
market. '

Because the Company prices our land at the top of the local market and generaily
does not discount to make a sale, the absorption of our land is naturally controlled
by market conditions. :

The Company’s self-development is limited to certain types of uses, For

example, the Company would not attenpt to self-develop such uses as schools,
hospitals, hotels, franchised restaurants, and retail shopping, The self-
development of office buildings with some pre-leasing, flex office warchouses,
and large warchouse buildings tied to pre-leases are examples of currently
approved sell-development projects. We have our greatest expertise with these
uses, our current staffing levels are sufficient to manage them professionally, and
these projects would qualify for future 1031 tax treatment. '

We believe that all relevant and responsive information has been provided.

The Company looks for possible large land acquisitions with potential similar to
our existing land holdings, provided the purchase does not create significant new
debt. During the recent real estate boom, prices were driven up to the point where
it did not make business sense to acquire and hold large tracts of land for future
development. With today’s real estate devaluation, it is possible that certain
polential large land acquisitions will arise and make good business sense.

The 3,400-acre property mentioned was not an appropriate investment because it
was overpriced, and consequently it was not presented to the Board.

13
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C.

This memo was sent to the Board and the issus had been discussed at Board
meetings prior to the date of the memo. This memo related to certain ballot
initiatives proposed by Volusia County that our Company, the City of Daytona
Beach, and many others opposed. All amendments but one, school concurrency,
were defeated. A copy of the memo is attached as Bxhibit J. All relevant
information requested has been provided to the best of our knowledge.

Your question was addressed in our response to questions 11 and 12 above. You
also have copies of various Company minutes regarding your inquiry.

KPMG reviewed the same documents that were provided to Wintergreen. The
Company has no access to any KPMG work papers.

KPMG, together with other audit functions, reviews Company sales closings and
1031 purchases. The Company has no aceess to any intemal work papers of
KPMG done by their employees during the andit. _

The Audit Committee and the Board were well aware of Mr. Adams’ employment
with Brown & Brown, Inc. (“Brown & Brown™), 2 major national insurance
brokerage business headquartered in Daytona Beach. Mr. Adams, prior to his
retirement, was principally engaged in Brown & Brown's acquisitions of new
insurance agencies and was not the agent for our business, nor did he receive any
compensation from our account. Mr. Adams is the Board’s resident expert on
insurance coverage and marlcet rates.

Brown & Brown’s responsibilitics as our independent agent are to advise the
Company on suitable coverages and to bring multiple quotes for each line of
business. Final selection of vendors is a management decision, nol a Board
decision. Consequently, Mr. Adams never voted on Company insurance coverage
or the retention of Brown & Brown as our agent,

In 2006, the Company employed an out of the area independent insurance
professional to review our coverages and check quotes and ratings of companies
recommended. Aside from a few minor recommendations that were adopted by
the Company, the report indicated that the Company was getting qualily coverage
from strong companies at very competitive prices.

14
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Question # 16

Sections that are missing were not provided because they were non-responsive to
your request.

Question #f 17

A, To the best of our knowledge, Wintergreen has been provided with hard copies of
all relevant and responsive documentation which Wintergreen scanned.

" B.  Grant Thornton L.L.P. (“Grant Thornton™) was engaged by the Audit Committee
to document and test the Company’s system of internal controls. In that role,
Grant Thomton essentially acts as the internal auditor of the Company. Pursuant
to the Company’s agreement with Grant Thornton, all work productfor reports are
prepared solely for the internal use of the Company’s management, employees,
and Board of Directors. '

C. We are providing a copy of our records retention policy (Exhibit ). Our Audit
Committee has the primary responsibility for oversight of Sarbanes Oxley
compliance for the Company.

Tt is the Company’s view that we have provided more than sufficient information and
explanations to fully address all of the concerns raised in the last several Wintergreen letters.

The Company believes that the underlying and unresolved issues that have created the current
strained relations involve a philosophical difference, centered around Wintergreen's desire that
the Company: (1) discontinue the outright sale of our lands in favor of self-development or land
leases; (2) discontinue our 1031 tax-fee exchange and diversified reinvesiment strategy into
triple-net lease properties throughout the southeast; (3) discontinue our current quarterly
dividend; and (4) establish an aggressive stock repurchase program.

If we have incorrectly stated any of these core differences that separate the parties, which we
base on our interpretation of your prior correspondence and conversations with the Board and
management, we would respectfully request that you inform us so we may properly address
them.

15
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In today’s turbulent economic and real estate markets, the Company, Wintergreen, and all of the
other shareholders would best be served if we sit down and attempt to reach a consensus on the
major issues of disagreement, rather than continue to exchange Jetters and fulfill information
requests that take up valuable management lime and corporate resouUrces or both companies.

We look forward to scheduling a meeting.

Sincerely,

William H. Mchunn
President and
Chief Bxecutive Officer

Enclosures
cc:  Board of Directors of Consolidated-Tomoka Land Co.
Robert F. Apgar, Esq

David A. Jones, Bsq., Holland & Knight
Tom MeAleavey, Esq., Holland & Kni ght

FACORPORATEAWINTERGREEN wesponse W Aug 2908.00C
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WINTERGREEN
KDVISERS

Aungust 20, 2008
VIA TELECOPY AND FEDEX

Consolidated-Tomoka Land Co.

efo Linda Crisp, Corporate Secretary
1530 Comerstone Blvd., Svite 100
Daytona Beach, FL. 32117

Re:  Demand for Inspection of Corporate Records by Shareholder
Dear Ms, Crisp:

As we wrole o you on May 30, 2008, Winlerpreen Advisers, LLC (the
“Adviser™) may be deemed to beneficially own 1,481,474 shares of common stock, par
value $1,00 per share, of Consolidated-Tomoka Land Co, (“CTO™). The Adviser desires
o inspect and copy certain of CTO"s books and records. In our May 30" letter, the
Adviser made a formal demand to inspect and copy such records pursuant to Section
- 607.1602, Florida Statutes. The inspection is being conducted pursuant to Florida law for
the purposes of (a) enabling the Adviser to determiine whether the affairs of CTO are
being properly adiministered by CTO"s corporate officers and (b) ascertaining the value of
CTOs stock.

In fulfilling these purposes, the Adviser met with CTO representatives at CTO's
offices in Daytona Beach on various dates this sumimer to inspect and copy books and
records of CTO. To date, the books and records made available to the Adviser have
omitted numerois books and records described and sought in the initial demand.
Although CTO is legally obligated under Florida law to be fully responsive to our initial
requests, to this point CTO has been anything but fully responsive. We reiterate our
initial demand and specifically demand full and complete responses. Set forth below are
the items we described in our imitial demand followed, on an item-by-item basis, by an
explanation as to how the books and records produced to date by CT0O do not adeguately
respond to the initial demand.

1. Documents (for purposes of this letter, the word “documents” is defined
in the broadest possible terms, and includes electtonic records and e-mail) related (o
CT(rs day-to-day financial operations over the past three years, including, bat not
limited to, any #&nd all: (2) financial statements; and (b) documents showing CTO's cash
expenses, categorized by type of expense.
A Wintergreen was not provided with any electronic documents relating to CTO’s

Jinances (Le., files from any accounting software). There are many instances
where the paper files Wintergreen scanmed are truricated (see, for example, eto-

Wintergreen Advisers, LLC 1 333 Route 46 West | Suite 204 | Mountain Lakes, M) 07046
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06-12-08-2005-IndigoDevGrp-fi-000037). Please provide all electronic
documents which are responsive to our requests, whether such demands are on-
site, archived or otherwise organized or maintained.

Wintergreen was not provided financial records related to CTO subsidiary Indige
Commercial Realty, Wintergreen demands these records, both paper and
electronic documents, along with financial records for any other subsidiaries not
previously provided.

Please provide a complete list of all subsidiaries, velated parties, affiliated
comparies, special purpose entities, efc., whether active or dormant.

Please provide all managemeni presentations or executive summaries, both paper
and electronic format, that are responsive fo all of the items inthis letter (not
specific to ftem 1),

Please provide documents related 1o any loans ourstanding on seller-financed
transactions.

Please list all political and charitable conrributions made (whether in cash or in
kind, such as land or services) during the request period.

Please provide copies of all employment contracts for executives of CTO and its
subsidiary companies.

Please provide all responsive documents related to these points or confirm that
none exist.

2 Documents related to CTO's seal property transactions, including

Section 1031 exchanges, over the past five years, including, but not limited to: (i)
closing statemnents; (ii) information regarding the buyers, sellers, lenders, title agents,
attorneys, brokers, Section 1031 exchange consiltants and any other individuals or
institutions imvolved in such transactions; and (ilf) information regarding how funds
were fransferred pursuant to such transactions and to whom such funds were
transfierred.

A

A May 19, 2008 e-muail from William MeMunn mentions a letter regarding the
Halifax Hospital deal is in a “read around file.” Neither this file nor “read
around files” related to any of CTO's other real property transactions was
produced. Please produce all these files, whether in paper or electronic format,
or confirm that none exist.

Please provide all documents relating to transactions with Cornerstone Office
Park Chwners Association or confirm that none exisi.,

Please provide any documents describing CTO's relationship with the Charles
Wayne Group. Apparently, the Charles Wayne group was at one time affiliated
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with CTO and now acts as a broker on many of CTO's land sales and income
property transactions. Please provide all documents that relate to fees,
commissions or other consideration paid to the Charles Wayne Group, as well as
all documents detailing any existing business relationships between CTO and the
Charles Wayne Group, or confirm that none exist.

D CTO did not provide any information regavding why CTO routinely chooses to
utilize Volusia Title Services or Equity Title and Closing Corp. as the title and/or
closing agent for ity land sales. Please provide any documents that explain
CTO's policyproceduredpractice in selecting such agents.

E Please provide all documents showing that third-party rransaction services are
put out to competitive bidding or confirm that none exist.

F Volusia Title Services also appears affiliated with First American Exchange
Company, which acts as CTO's intermediary on most of its 1031 transactions.
Please provide all documents detailing any existing business relationships
between CTO, Volusia Tille Services andfor First American Exchange Comparny
and any of their subsidiary and/or parent companies or confirm that none exist.

G Please provide any Fxcel spreadsheets or other similar charts or summary
documents of carparate recovd-keeping to organize these fransactions, sueh as
the “Gorter report™ mentioned several times in board minutes (e.g. cto-071408-
MpmeMinures2005-2008-000079), or confirm that none exist,

‘H In addition, scanned document cto-062008-2004-Silver Holly-ConiNotes-000036
refers to CTO's sale of approximately 4.5 acres of land to Silver Holly
Development, LLC in December 2004 for 31.074 million. As a part of this
transaction, Tri-Square Realty, Inc. received a $42,215.75 commission. CTO
board member William Voges iz vice president, director and registered agent of
Tri-Square Realty. Please provide any documents given to the board or its audit
committee that show that this transaction was reviewed and approved by
independent directors, outside counsel and auditors, that the directors who
approved this ransaction were made aware of the commission being paid to Mr.
Voges' firm, and that Mr. Voges recused himself from the discussion or confirm

that none exist.,

| Was CTO's conflict of intevest policy complied with in connection with this
transaction with Sitver Holly? Please produce all documents coneerning such
complianee for this and all other transactions during the timeframe of our
demand or confirm thai none exist.

J  The “Code of Business Conduet and Ethics” adopted April 28, 2004 and “Code
of Ethical Conduct for Senior Financial Officers” adopted February 5, 2004 state
that employees and directors should avoid all actual or apparent conflicts af
interest, but do not provide any policy, pracrice or procedure for evaluating any
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actual, apparent or potential conflict of interest. Please provide copies of any
such policy and procedures that existed befrive the January 23, 2007 adoption of
CT0's “Related Party Transaction Policy and Procedures” or confirm that no
stch documents exist,

i Documents related to the development of CTOs real estate properties
over the past five years, including, but not limited to, any and all: (a) information
regarding the developers, managers and other individuals or institutions involved in the
ongoing development of such properties; and (b) advice or recommendations made in
furtherance of the development of such properties, including, but not limited to, any
and all documents, CTO board minutes and prosentations reflecting how and why the
development of the two 15,000 square foot office buildings currently under
comstruction was accomplished.

Very few documents were produced with réspect to this item, CTC spent a great
deal af time and money on the development of the two 15,000 square foor office
buildings, but CTO provided almest no doctoments, presentations, e-mails, eic.
relating to these buildings (sweh as bids, contractor selection process, budgets,
budget variances, tenant projections, commitments, updates to the board, ongoing
income projections, etc. regarding the Gateway Commerce Center and any other
developments for which CTO has coordinated development), and all related
improvements, including clearing, drainage, zoning changes, variances and road
and infrastructure development. Please provide all documents related to this or
confirm ihat none exisi.

4, Documents reflecting any and all fees paid in relation to CTOs real
property transdctions and the development of CTO's propertics referenced in items 2
and 3 above, iticluding, but not limited to: (a) to whom these fees were paid; and (b)
how such fees were paid.

CTO has not produced any documents regarding any commissions paid to
Indigo Commercial Realty, commissions paid by CTO to CTO employees, or
information regarding “commissions paid outside closing " (see, for example,
cta-06-18-08-2003-DaytonaBeachAuto-Final Does-000038 — “ICR Paid
Outside Closing ™). There are multiple references to commissions paid oulside
closing. Please provide all documents containing this information and any
pelicyfpractice/procedure related to the payment of commissions, fees and/or
any other consideration or confirm that none exist.

5: Docoments reflecting CTO's evaluation of the strategies of purchase of
income properties versus the seif-development of properties and other alternatives for
the development of properties, inchuding, but not limited to, any and all: (a)
presentations made to the CTO board; (b) findncial projections relating to such
evalnation: () CTO board minutes from meetings regarding such evaluation; and (d)
reports of consaltants.
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CTO has produced some paris of presentétions on this matter, but they are not
complete (see item 16 below). The required documents include presentations
and swmmaries that were prepared for or defivered to committees or
subcommittees as well as for the full board. Please provide full eapies of all
responsive presentations and other documents.

6. Documents reflecting the day-to-day operations of CTO's income

properties, inchiding, but not limited to, documents reflecting: (a) the costs associated
with, and the depreciation of, such properties; and (b) information relating to buyers,
gellers, title apents, attorneys, brokers, managers and any other individuals or
institutions involved with the purchase and engoing business of these properties,
including, but iot limited to: (i) how such individials or institutions are hired by CTO;
(i) why such individuals or institutions are hired more often than others; and (iii) how
such individuals or institutions are being compensated by CTO, if at all

A

No presentations to the board or any committees or subcommiiiees regarding
performance of income properties or management's plans for implementing the
income property strategy were produced, nor were management reports on the
status of these properties or reports by entity. Please provide these documents
ar confivm that none exist.

Please provide all documents showing CTO"s efforts 1o re-lease or otherwise
realize value from all income preperties which are currently unoccupied by
their contracted tenants, which apparently include CVS stoves in Sanford,
Melbowmne, Sebring and Roseland, Florida, or confirm that none exist,

Who monitors the performance of income properties and the management
companies that are responsible for the day-to-day operations of several of these
properties (i.e., the Sembler Company) and how is this monitoring
accomplished? Please provide all documents related to this or confirm that
nene exisl.

7. Docaments evidencing any and all plans for the numerous and

geographically diverse parcels of land CTO will own once the leases on CTO's
properties described in item 6 above expire.

No documents were produced for this item. Please provide all documents
related 1o this or confirm that none exist.

Has management or the board discussed what will be done with the various
properties when the leases expire? Please provide all documents related to
fuiure plans or confirm that nowne exist.

8 Copies of CTO's lease agreemedls for income-producing properties,

including all exhibits,
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Please provide all documents related to this or confirm that all responsive
documents were produced.

9. Documents related to the day-to-day operations of the LPGA gelf course

since the commencement of its operations, including, but not limited to, any and all: (a)
financial staterients; (b) documents showing the golf course’s gross and net income and
losses; and (c) CTO board minntes and presentations from meetings regarding the
operation of the golf course.

A

No e-mails were produced from the Ipgainternational.com e-mail dowiain, other
than from e-mails incoming to CTO personnel from Ipgainternational.con
accounts. Please provide all responsive emails from the Ipgainternational.com
domain as well as any other internet domains or e-mail accounis owned or
confrolled by CTO.

Please provide all correspondence and e-mails between CTO and/for
LPGAInternational.com, the Ladics Professional Golf Association or the
management company, Buena Vista Hospitality Group ("BVHG").

As in item 1 above, no electronic documents or files related to the LPGA golf
course's finances were produced. Please provide all documents related 1o this
or confirm that none exist,

With respect to BVHG, only the contract was produced. Please provide all
documens relating to the day-to-day operations of the golf course including,
but not limited to, the following veports provided by BVHG (yearly, going back
to inception): Annual Operating and Maintenance Plan and five-year Capital
Program.

Please pravide all documents detailing staffing levels and the BVHG charge
aceount, as well as any business-related golf privileges and complimentary
memberships, or confirm that none exisi. Given that CTO's golf course
operations have consistently lost money for approximately the past decade,
these documents should be eritical to undersianding the valuation of the
operation and whether or not the golf course affairs are being properly
administered.

The January 23, 2008 presentation to the board states on page cto-071408-
Na9-BoardPresent-Golf-10310000306 “LPGA International aperations as well
as the LPGA International Financial Statements will be discussed at the
Directors’ meeting,” while previous presentations provided an averview and
commentary of LPGA International operations; the same is e of the April 23,
2008 presentation to the board (e10-071408-No9-BoardPresent-Golf-1031-
000311). Please explain why this policy was changed and provide any
documents that were provided and minutes of discussions that fook place at
these board meetings or confirm that none exist,
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G Please provide all management presentations and executive summaries that
have not been produced to date regarding rounds played (both paid aned
complementary), and membership (both paid and complementary, including a
list af all persons whe hold complementary membership). What services,
amenities or privileges are included in thie 'free passes'? Who has control af
the passes for the free rounds of golf, greens fees, lunches, etc.? Please provide
all documents related to this or confirm that none exist.

- 10, Documents reflecting CTO's notification and level of awareness of Mr.
Olivari’s involvement with Halifax Hospital and its supporting foundation, including,
but not limited to, CTO board and commities mimates from meetings regarding Mr.
Olivari’s nomination and election to the CTC board.

CTO only produced My, Olivari's background file. Are there any other
documents responsive to this item or more detailed documentation of
diseussions that were held by the board regarding Mr. Olivari's nomination and
fitness to serve as an independent divector? Please provide all docwments or
confirm that none exist.

Please provide any documents that explain the board's or CTO's reasoning
behind nominating My, Olivari io the board of directors after the entity he is
associated with (Halifax Hospirtal) refused to build the hospital it was
contractually obligared to build on land bought from CTO. This broken deel
would seem 1o have caused great financial harm to CTQ and its shareholders by
depressing the value of CTO-owned land surrownding the hospital site and
wenld therefore raise the question of why CTC would then reward Halifax
Hospital by placing Mr. Olivari on the board of directors. Please provide all
documents related to this or confirm that none exist,

11.  Documents reflecting CTO's notification and level of awareness that (a)
William MeMiunn and members of his immediate family were the recipients of loans
from SunTrost Bank granted during the interval between (i) the December 2004 sale by
CTO subsidiary Indigo Group to SunTrust Bank of the property located at 2030 LPGA
Boulevard in Daytona Beach and (ii) the June 2007 return sale of the same property by
SunTrust Bank to Tndigo Groop and (b) Mr. McMunn sought election to and thereafter
was elected in September 2005 to the board of directors of SunTrust Bank of East
Central Florida.

Na documents were produced that are responsive to this item. FPlease provide
all documents related to this or confirm that none exist.

Was CTO's board made aware of this potential conflict of interest? Please
provide all documents relared to this er confirm that none exist,

12. Documents related to the decision 1o tecommend the election of William
Davison, outgoing president of a SunTrust regidnal subsidiary, to CTO's board of
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directors effective April 2007, including, but not limited, to any documents that relate
to the consideration, if any, given by CTO to whether (a) outstanding loans from
SunTrust to CTO, () outstanding loans from SunTrust to Mr, McMunn and members
of his immediate family, or (c) SunTrust’s failure to build its regional headguarters on
the property located at 2030 LPGA Boulevard in Daylona Beach, were relevant to the
recommendation of Mr, Davison’s election to CTO’s board,

A CTO onty produced My, Davison's background file. No docwments were
produced that are responsive to clauses (b) or (¢} of thix item. Are there any
ather documents responsive to this item? Please provide any documents related
to this or confirm that none exisf,

B /n his background file, on page eto-071408-Davison-000032, Mr. Davison
states that “the respensibility for the CTO banking relationship is with the bank
officers who are part of the commercial banking unit located in Orlanda, FL.
Decisions and accountability for the CTO banking relationship are governed by
these afficers.” This would seem lo contradict documents ¢to-062508-2004-
SunTrustBank-000205, cto-06-16-08-2003 Bayberry_ColonyLLC-FinalDocs-
000080, cta-06-16-08-2003-Bayberry_ColonyLLC-GenCorr-000218 and cto-
06-16-08-2003-Bayberry_Colonyl.LC-GenCarr-000219, which show that Mr.
Davisen clearly had a banking relationship with CTO. Please provide any
documents showing that the board was made aware of this relationship, and
that it was discussed and approved at the board level, or confirm that none
EXi5L.

C  Please provide any documents that explain the board's or CTO's reasoning
behind nominating Mr. Davisen to the board of directors after the entity both he
and CTO Chief Executive Officer William MeMunn are associated with
{(SunTrust Bank, Fast Central Flovida) refused to build the bank it was
contraciually obligated to build on land bought from CTO. The pattern
established with My, Olivari and Mr. Davison of CTO's board rewarding
people whose affiliates refuse to honor contracts with CTO by nominating them
to CTO's board of divectors raises serious doubts that the affairs of CTO are
being praperly administered. Within the scope and timeframe of this demand,
what documents exist lo provide an explanation for this phenomenon? Please
provide all documents related to this or confirm that none exist,

13. Documents related to CTO's ownership interest in, business dealings of,
staffing of or acquisitions of real property in cooperation with, Indigo Clermont LLC
since its formation in 2005.

Please confirm that all responsive documents were produced.
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14, Documents reflecting the list of properties CTO has available for sale in

2008, including, but aot limited to, documents. showing: (a) how and why such
properties were determined o be sold; and (b) the size (in acres) of such propertics.

A

No documents were produced that are responsive fo parts (a) and (b} af this
item. Please provide a current list of the properties available for sale in 2008
or confirm that none exists.

Please provide all documents showing how CTO determines what acreage to
sell and how it sets the prices, including all documents containing analysis ane
review of comparable listings and transaciions, presentations to the board or
commitiees ar subcommittees showing that the sales prices reflect fair market
value and that selling land at these prices is the best potential use of the land
(versus self-development or holding the land until a future time), or confirm that
no such documents exist,

15. Minutes of all meetings of the board of directors and board commiltees

from January 1, 2005 to the present.

A

Please confirm that all minutes of board, committee and sub-commitree minufes
of CTO and all of its subsidiaries for the requested period were produced.

The July 27, 2005 board presentation (cto-071408-No9-Board Present-Golf-
1031-000230) states thar “management is constarly in the market for
opportunities to acquire large tracts of raw land in the path of future
development”; the October 26, 2005 Board preseniation (cto-07 1408-No9-
BoardPresent-Golf-1031-000239) states that “on an ongoing basis,
Management will be comparing alternarives for funding wholesale acquisitions
of raw land, ™ and the Aprif 23, 2008 report to directors mentions the possible
acquisition of a “3,400 acre raw land opportunity in Ft. Myers, FL" {cto-

07 1408-Na9-BoardPresent-Golf- 1031-000308). Please provide any analysis
done, presentations given to the board or otherwise prepared by management
or outside advisors, and any other documents related to the strategy of
acquiring further raw acreage or confirm that no such docurments exist,

Please provide all memos between CTO management and its board, such as the
memorandum referenced ar the bottom of page clo-071 408-MermtMinwies2003-
2008-000079 { “WHM to send possible memao to the Board re: Charter
Amendmenis after election” ),

Regarding the SunTrust repurchase (see cto-06-13-2007-BoardMinutes-
000104), were any directors considered interested or related parties at the tine
af the transaction (given that CTO board member William Davison was
President and CED of SunTrust Bank of East Central Florida at the time, and
CTO CEOQ William McMunn was on the board of SunTrust Bank of East Central
Florida at the time)? What information, if any, was provided to the audit
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commiiiice, other commitiees or subcommittees, auditors and ourside counsel
regarding this potential conflict of interest? Please provide a copy of all
related documents or confirm that no such docurments exist,

E  The board minufes state that KPMG reviewed the SunTrust transaction. Please
provide the documents relaring to this review or confirm that nong Exist.

F Whai other transactions has KPMG reviewed during the period covered by the
Adviser's demand for books and records? Please provide all related documents
or confirm that none exist.

G The audit committee minutes do not reflect any discussion regarding the
potential conflict of interest presented by CTO and LPGA International
purchasing insurance policies from or through Brown & Brown, Inc., of which
John €. Adams was executive vice president while also serving as a CTO board
member and a member af CTO's audit committee. Do any documents exist
relating to any discussion or analysis of this potential conflict of interest? Was
this potential conflict reviewed by the audit committee, outside counsel and
auditors? Did Mr. Adams recuse himself from any discussions related to this
matter? Please provide all docwmenis relating to such review or confirm that
no sich documents exist,

16, Minutes of all meetings of the board of directors and board committees
prior to January 1, 2005 relating to any of CTO's Section 1031 exchanges or to the
LPGA golf course.

Several presentations to the board are incomplete and are missing multiple
pages (for example, cto071408-No9-BoardPresent-Gofl-1 031-000191 goes
from page 13 to page 16; cto-071408-Na9-BoardPresent-Golf-1031-000226
preseniation stavis on page 14). Please provide full copies of all management
presentations given io the board and all tommittees and subcommittees.

17. All internal memoranda, analyses and presentations that relate to any of the
foregoing items.

A FExcept for e-mail, no electronic documents have been produced by CTO.
Surely, CTO has electronic documents, such as management presenfations,
executive summaries, financial accounting files, etc. These electronic
documents must be produced,

B CT0 produced board presentations and cevtifications from Grant Thornton
LLP from years prior to 2005, but not for later periods. Please produce all
subsequent accountants’ presentations and certifications or confirm that none
exist,
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C  Finally, please provide a copy of CTO's document retention policy, practices
and procedures, and advise who at CTO has primary responsibility for
Sarbanes Oxley compliance, or confirm that no such documents exist.

The Adviser requests that the documents CTO produces in response to this
demand be orgaiized in accordance with the above list. In accordance with Florida law,
the Adviser is prepared to inspect and copy such additional documents at CTO’s principal
office on Thursday and Friday, September 11 and 12, 2008.

Please direct any questions regarding the statutory demands contained in this
correspondence to our special Florida counsel, Ronald Albert, Jr. (305.373.9474) or
Mark F, Raymond (305.373.9425) of Broad and Cassel, One Biscayne Tower, 2 South
Biscayne Boulevard, Miami, Florida 33131, or to our legal counsel, Patricia Poglinco
(212.574.1247), or Fola Adamolekun (212.574.1320), of Seward & Kissel LLP, One
Battery Park Plaza, New York, New York 10004,

Qe y Yo

Diavid J. Winters, Managing Member
Wihtergreen Advisers, LLC
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QUESTION 1
Exhibit A

Vendor listings for Consolidated-Tomoka Land Co., Palms Del Mar, Indigo
Development Inc., Indigo Group Inc., Indigo Group Ltd., W. Hay LLC, and Indigo
International Ine. '

Attached is a sample of the vendor listing pages, if you would like to see the full set
(approximately 200 pages) please let us know.



All Vendors

Canszolidated Tomoka Land Co. (CTL)

Wumbar

HamafAddross

Talaplhone

Extension

001000

0011002

011003

0011004

0011005

G011 1006

0011007

0011008

0011008

41010

0011011

QO

0011013

Doiio4

A AWILBERT JR

S WINING COURT

LAND SURVEYTHG ING
ORMOND BEACH, FLL 32176

ALZHEIMER'S ASSOCIATION

088 WOODCOCHK RD. SUITE 200
CHLANDC, FL 32803
LISA United Siates of America

MARCH OF DIMES

VOLUSLA DIVISION
200 BILL FRAKNCE BLVD
DAYTONA BEACH, FL. 32114

COUNTY OF VOLUSIA

SECOND HARVEST FOOD BANK
330 NORTH STREET
DANTONA BEACH, FL 32114

CLERK OF CIRCUIT COURT
LEE COUNTY

COLUNGCIL ON AGING

PO BOX 671
DAYTOMA BEACH, FL 32116

HALIFAK HISTORICAL SOCIETY INC
252 SOUTH BEACH STREET
DAY TOMNA BEACH, FL 32114

CLERK OF CIRCUIT COURT
HIGHLAND COUNTY

ELECTROMNIC AWARDS

1831 MORTH MOWVA ROAD
HOLLY HILL, FL 32117

RESOURCE COMMUNICATIONS INC
RCICONFERENCE CENTER

1211 HAMBURG TURNPIKE

WAYHE, NJ 7470

UNIVERSAL CITY DEVELOPMENT
PARTHNERS, LTD

FORESTECH COMSULTING IHC
DEA LANDMARK SYSTEMS

3058 HIGHLAND DAKS TERRACE
TALLAHASSEE, FL 32301

USA Uniled States of Amorics

FLORIDA FORESTRY ASSOCIATION -

PO BOX 1656
TALLAHASSEE, FL J2302-1686
LA United Stofes of Amerca

{850) 385-3667

QUESTION 1
Exhibit A

FunDete: 1082008 4.10:41FM
AP Doto: 100872008
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Al Vendaors
Consolidated Tomoka Land Co, (CTL}

Vendor
Wumbar Nampifddoss Toelophone Exonsion

0011015 MEDI+PHYSICALS, ING (B00) H2B-6334 244

ASAP PROGRAMS
4920 W CYPRESS STREET, STE 102
TAMPA, FL 336073837

USA United States of Andc

0of1016 WIP PRINTING .-
133 W1 NTL SPEEDWAY BLVD .
DAYTOMA BEACH, FL 32114

o017 FLORIDA POWER & LIGHT GO L]
GEMERAL MAIL FACILITY

DO11E CINDY AHERM

001119 FUTURES FOUNDATION . ==
PO BOX 2118 .
DELAMD, FL 32721-2118

001021 SEASIDE MUSIC THEATER INC =
PO BOX 2835
OANTONA BEACH, FL 32120

0011023 WEST PAYMENT CENTER ==
PO ROX 6202
CARDL STREAM, 1L GO15T-E252

00 1024 MM WINDOW DECOR

104 RUSH STREET
NEW SMYRMA BEACH, FL 32168

ooiines APGAR, ROBERT F. L
ooi10ey FLORIDA U,C. FUND

0011028 TAX COLLECTOR -
JACK TEDDER
P QBOY 30
PERRY, FL 323470030

0011023 SANDY METZGER -
117 SHARPE DRIVE
GUN BARREL GITY, TX

0011030 TAX COLLECTOR-FLAGLER COUNTY L]
SUZETTE PELLICER
P. 0. BOX 846
BUMMELL, FL. 32110

0011031 MARVIN SMITH =S
RTE 3 BOX 1542
LAKE BUTLER, FL 32050

0011033 HEALTHY COMMUMITIES SAFE
KIDS COALITION

Rur Data: 10782008 4:10:41PM Page: 2
AP Dato: 10082008 Usar Logon: Lynive



Date of Ineorporation;

State of Incorporation:

MName Changed From CTLC, Inc.:

E. . Number:

Charter Numbers:
Florida
Delaware

Directors:

Class I expires April 2010
Class [T expires April 2011
CL!u;s I expires April 2009

Officers:

ANNUAL MEETING:

CONSOLIDATED-TOMOKA LAND COn. QUESTION 1
Revised August 19, 2008 Exhibit B

1910*

Florida - 5/1/93

Delaware - prior to 51934

May 1, 19934

59-0433T00

PO3000014887 (800204 prior to 3/1/93)
IB-0800204 - prior to 571938 °

Clasz [ John C, Adams
Class 1T William H. Davison
Class III* Gerald L. DeGood
Clags IIT Jamies B, Gardner
Class IT William H, McMunn
Class T William L. Olivari
Claza 1 Jahn C, Myers, ITI
Class [T Williain J. Vioges
William H. McMunn Chairman of the Board, President,
and Chief Executive Officer
Bruce W, Teeters Sr. VP-Finance and Treasurer
Robert I, Apgar Sr. VP-General Counsel and Assistant Seerelary
Linda Crisp VP and Corporate Secretary g
Gary Moothart VP and Controller

April or as designated by the Board of Directors

Authorized Shares: 25,000,000 (increased frm:n 10,000,000 5/1/93; from 5,000,000 4-25-86) common shares @ $1.00 par
value; 50,000 (eff. 4-25-86) preferred shares @ £100.00 par value,

Registered Agent: Robert F. Appar, 1530 Cornerstone Blvd., Ste. 100, Daytona Beach, FL 321 17

*Consolidated-Tomoka Land Co. is successor to Tomoka Land Company, incorporated in 1910, The major portion of
CTLC's properties came o it through Consolidated Maval Stores Company, incorporated in 1902, CNSCo, changed its
name to Consolidated Financial Corporation in 1961, In 1969, when Tomeoka Land Company changed its name to C-TLC,
CFC deeded its operating properties to C-TLC. CFC later (1971) merged its securities into Baker, Fentress & Co.

#Consolidated-Tomoka Land Co., a Delaware corporation, merged into a new and wholly ewned subsidiary, CTLC, Inc.,
a Florida corporation, and then changed name to Consolidated-Tomoka Land Co. effective May 1, 1993,




 SUBSIDIARIES OF CONSOLIDATED-TOMOKA LAND CO.

CID SURVEYING, INC, (Dissolved 3/28/88)

CTLC, INC, (Merged with Conselidated-Tomoka Land Ca, 5/1/93)

FOREST CENTER UTILITIES, INC, (Transferred to Azalea Limited Partership )
Sold 6/26/98 -

INDIGO BUILDERS INC, {Dissalved 331/88)
(New Charter dissolved 11/93)

INDIGO CLERMONT LLC_ (A limited liability company)
Date of Formation: Movember 17, 2005
State of Formalion: Florida
Charter #: LOSOO01 11284
E.I MNumber: MN/A (Use IDI FEIN)
Members: Indigo Development Inc. 1 (0%
(Managing Member)
Repistered Agent: Robert F. Apgar, 1530 Comerstone Blvd., Ste. 100, Daytona Beach, FL. 32117

INDIGO COMMERCIAL REALTY INC.
Name changed from INDIGO LAKES REALTY, INC. - April 22, 1997

Tate of Incorporation: October 22, 1981
State of Incorporation: Florida

E. L Mumbser: . 59-2174065
Charter Number: F50655
Drirectors: : Robert F. Apgar

William H, MeMunn
Bruce W. Teeters

Officers: William H. Mchunn President
Bruce W. Teeters Sr. Vice President
Fobert F. Apgar §r. Vice President-General Counsel
Gary Moothart Secrelary & Treasurer

ANNUAL MEETING: April

Authorized Shares: 7,500 common shares (@ $1.00 par value

Registered Agent: Robert F. Apgar, 1530 Comerstone Blvd., Ste, 100, Daytana Beach, FL. 32117



Date of Incorporation: March 31, 1988
{New charter filed to preserve name)
State of Incorporation: Florida
E. L. Humber: . 592911284
Charter Number: MT74751
Diirectors: Robert F. Apgar
William H. McMunn
Bruce W. Testers
Officers: William H. MeMunn President
Bruce W, Teeters Senior Vice President
Robert F. Apgar 8r. Vice President-General Counsel and Asst. See.
Linda Crisp Secrelary
Gary Moathart Treasurer
ANNUAL MEETING: April
Authorized Shares: 7,500 common shares @ $1.00 par value
150,000 preferred shaves @ $100 par value
Registered Agent: Robert F. Apgar, 1530 Comerstone Blvd., Ste. 100, Daytona Beach, FL 217
NOTE: Indigo Development Ine, has registered with the Secretary of State for State of Georgia

INDIGO GROUP TNC.
Date of incorporation:

Name Change From Indigo
Development Ing.

Nameo Change From The
Charles Wayne Group Ine.

State of Incorporation:
E. L. Humber:
Charier Number:

Dvirectors:

Officers:

ANNUAL MEETING:
Authorized Shares:

Registered Agent:

September 27, 1984

April 7, 1987

July 23, 1991
Florida
50-2447230
HZ3094

William H. MeMunn
Bruce W, Teeters

Robert F. Apgar

Brues W, Teeters President

Robert F. Apgar Sr, Viee President-General Counsel and Asst. Sec.
Limda Crisp Secretary

Cary Moothart Treasurer

April

7,500 common shares (@ $1.00 par value

75,000 {increased from 30,000 4/26/85) Series

preferred shares @ $100.00 par value

Robert E. Apgar, 1530 Comerstone Blvd., 3te. 10, Daytona Beach, FL 32117



INDIGO GROUP LTD. (A Limited Parinership)

Drate of Formation:
State of Formation:

WName Change from The
Charles Wayne Group Lid,

E. I. Number;
Partners:
Indigo Growp Ine.

(Managing General Partners)
Consolidated-Tomoka Land Co.

Registered Agent:

INDIGO LAKES RESORT INC.

INDIGO HENRY LLC
Date of Formation:

State of Formation:
Charter Number:
E.L Number

Members:

Registered Apgent:

April 30, 1987
FMorida
August 1, 1991

59-2777093

L0%%
99.0%

Robert . Apgar, 1530 Comerstone Blvd., Ste. 100, Daytona Beach, FL 32117

(Dissolved 3/31/88) (New Charter 3/31/88)

(Name changed to Indigo International Inc. 7/11/94)
Right to use name Indigo Lakes Resort Ltd. transferred
om sale of Resort 7/14/94

(A limited liability company)
May 24, 2006

Florida

LO6000053610

N/A (use IDI FEIN)

Consolidated-Tomoka Land Co. 100%
{Managing Member)

Robert F. Apgar, 1530 Comerstone Blvd., Ste. 100, Daytona Beach, FL 32117

NOTE: Indigo Henry LLC has registered with the Seeretary of State for State of Georgia




INDIGO INTERNATIONAL INC.

Date of Incorporation:
State of Incorporation:

Mame Change from
Indigo Lakes Resort Inc.:

E. I Humber:
Charter Mumber:

Directors:

OMTicers:

Annual Meeting:

Registered Agent:

March 31, 1988

Florida

July 11, 1994
501777233
M74748

Robert F. Appar
Bruce W, Tecters
William H. MeMunn

President

8r. Wice Pres.

Sr. Vice President and Assistant Secretary
Secretary

Treasurer

William H, MeMunn
Bruce W. Teeters
Robert F. Apgar
Linda Crisp

Gary Moothart

April

Robert . Apgar, 1530 Cornerstone Blvd,, Ste. 100, Daytona Beach, FL 32117

INDIGO MALLARD CREEK LLC (a limited liability company}

Date of Formation: March 12, 2008

State of Formation Flovida

Charter #: LOBDOOOZ5881

E.I Mumber: M/A (Use IDI FEIN)

Members: Indigo Development Inc. 100%

Registered Agent:

INDIGO MELBOURNE LLC
Date of Formation:

State of Formation:

Charter #:

E.IL Mumber:

Members:

Registered Agent:

(Managing Member)

Robert B, Apgar, 1530 Cornerstone Blvd,, Ste. 100, Dayiona Beach, FL 32117
{a limited liability company)

February 24, 2003

Florida

LO3000006649

WA (Use IDI FEINY

Indige Development Ine, 100%

(Managing Member)

Robert F. Apgar, 1530 Comerstone Bivd., Ste. 100, Daytona Beach, FL 32117



. INDIGO SANFORD LLC (A limited liability company)

Date of Formation: Oetober 17, 2001
State of Formation: Florida
Charter #: LO1000017788
E.L Mumber: /A (Use IDT FEIN)
Members: Indigo Development Inc. 100%
{Managing Member)
Registered Agent: Robert F. Apgar, 1530 Comerstone Blvd., Ste. 100, Daytona Beach, FL. 32117
PALMS DEL MAR INC,
Date of Incorporation: May 12, 1978 (Acquired by CTLC 3/27/87)
State of Incorporation: Florida
E. I. Humber: 59-1838037
Charter Mumber: 572025
Directors: Bruce W, Tecters Linda Crisp
Robert F. Apgar Gary Moothart
Offigers: Bruce W. Teeters President
Robert F. Apgar Sr. Vice President
Linda Crisp Sccretary & Asst. Treasurer
Gary Moothart Treasurer & Asst, Seeretary
ANNUAL MEETING: 2nd Thursday in January
Authorized Shares: 1,000 common shares (@ $1.00 par value
Registered Apent: Robert F. Apgar, 1530 Cornerstone Blvd., Ste. 100, Daytona Beach, FL. 32117

PLACID UTILITIES COMPANY  (Sold assets 11/17/94) (Dissolved March 24, 2000)
SORRELLS BROS. PRODUCE CO., INC, (Dissolved by State of GA 1989)

(Transferred to Indigo Lakes Resort Ltd. (Klautt) 7/1 4194

VILLAGE AT INDIGO LAKES INC, (Dissolved 3/31/88)
{New charier dissolved by State 9/30/95)



Drate of Formation:
State of Formation:
Charter Number:
E.I. Number:

. Member:

Registered Agent:

W. HAY

Date of Incorporation:
State of Incorporation:
BE.IL Number:

Charter Number:

Directors:

Officers:

ANNUAL MEETING:
Authorized Shares:

Registered Agenl:

{A limited liability company)
December 22, 2004

Florida

LO400009261 1

M/A (use IGL FEIN)

Indigo Group Ine. 100%
(Managing Member)

Robert F. Apgar, 1530 Comerstone Blvd., Ste, 100, Daytona Beach, FL 32117

December 21, 2004

Florida

04-3802320

PO40001T0640
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QUESTION 1
Exhibit C
LOAN CLOSING STATEMENT
Date of Closing: December 18, 2006

Burrawer: BUILIING EXCHANGE COMPANY, a Virginia corporation
Lender: INBIGO GROUP INC., & Florida corporation

Legal Deseription:  See Exhibit A attached hereto and made & part hereof

Closing Agent: KOREY SWEET MCKINNON SIMPSON & VUKELJA
Principul Amount of Loan § 700,000.00
(Delivered ta Closing Agent under

instructions to Cloging Agent from Lender)

Less Closing Cosis;
A, Reconding Mortgage (7 pages) 5 61.00
B.  Intangible Tax 1,400.00
L, Documentary Stamps 2,450.00
Total Closing Costs: - ;sﬂm
et Loan Proceeds o 5. ..526.089.00

The undersigned has reviewed and approved the foregoing Loan Closing Statement.
RUILDING EXCHANGE COMPANY

o

—Cirta polkinton
Vice President




EXHIBIT A

LiGAL SCRIPTION

LEGAL, 'I)E.E:LRLP’I‘IDN‘

A portion of Sectlons 10 and 13, 1 ‘ownship 15 South, Range 32 last, Volusia County, Florida, being more
particularly deseribed ag ollows: Cominencing at the northwesterly corner of Section 15, Tewnship 13 South, Range .
32 Taal, nforesatd, monumented by 47 x 4" concrele monument stamped D.D, Moody, Registered Surveyor Mo. 261,
Thence N8I°4056YE, 1101.]7 feet along the northerly ling of said Seclion 15 1o an Intersection with the
northwesterly extension of the easterly line of Parcel Mo. 5215-00-00-0032, recorded in Official Records Book 5824,
puges 20-27, inclusive, Publie Records of Volusia County, Florida, and the easierly line of Parce] Mo, 5215-00-00-

0033, recorded Ii Official Records Book 5729, pages 4553-4561, inclusive, Public Records Volusia County, Florida; i

Thence departing said northerly section line N32°06'34" W, 79,94 feet, along said northwesterly extension and the
casterly line of Parcel No, 5215-00-00-0033, recorded in Official Records Book 5729, pages 4553-4561, inclusive,
Public Records of Volusia County, Florida, afbresaid, to an inlersection with the southerly line of Parcel Nc:— 5210-00+
00-001A; ns recorded in Official Records Book 5329, page 2040, Public Records. of Volusia County, Florida, and the
POINT OF BEGINNING; Thence N89°2938°E, 745.84 feet along said southerly line 1o an interscelion with the
‘wealerly right-oftway Jine of Williamson Boulevard, a 140 foot right-of-way of record, as recorded in Official Records
‘Book 1866, page 992, Public Records of Volusin. County, Florida; Thence departing said southerly line S13°5251'E,
89.15 feet, along sald westerly right-of-way; Thence continulng along said westerly right-of-way $13°30'14"E, 733.04
[eel to on Intersection with the southerly line of a Florlda Power and Light Company Easement belig 305 feet wide
and recorded in Officlal Records Boak 170, poges, 347-349, inclusive, and Officlal Records Book 511, pages B6-88,

inclusive, Public Records of Volusia County, Florldi; Thence departing said westerly right-ofway S3675326"W,
400,00 feet, along the southerly line of said easement (o an intersection with the easterly lingsof Parcel No. 5215-00-
00-0032, aforesald; Thence N32°06'34"W, 1313.56 feet along said easterly line and the morthwesterly extenslon
thercof, and along:the easterly line of Parecl Mo, 5215-00-00-0033, aforesald, to the southerly ling of Parcel Mo,
5210-00-00-001 A and the POINT OF BEGINNING. Containing 12,49 nores, fmore or less. Subject lo any casements
ot right-of-ways of record, Bearing Basis is Grid, Floridg Bast Zone $13°30°14"E, establlshed along the westerly
right-of-way of Willlamson Boulevard, ) .‘L :




LOAN CLOSING STATEMENT

Date of Clasing: December 18, 2007

Borrower: MSKP VOLUSIA PARTNERS, L.L.C., a Delaware limited liability
company
Lender; PALMS DEL MAR INC,, a Florida corporation

Legal Description:  See Exhibit A attached hereto and made a part hereof
Closing Agent: | KINSEY VINCENT PYLE, P.A.
Principal Amount of Loan § 2,158,316.61
(Delivered to Closing Agent under
instructions to Closing Agent from Lender)
Less Cloging Costs:
A, Recording Mortgage (20 pages)  § 171.50
B. Intangible Tax 4,316.64
C. Documentary Stamps 7,554.40
Total Closing Costs: 12,042.54

MNet Loan Proceeds $.2.14627407

[SIGNATURE PAGES FOLLOW.]



The undersigned has reviewed and approved the foregoing Loan Closing Statement.

PALMS DEL MAR INC,,
a Florida corporation

Bya=
Bruce W, Teeters, President



The undersigned has reviewed and approved the foregoing Loan Closing Statement.

MSKP YOLUSIA PARTNERS, L.1..C.,
a Delaware limited liability company,

{OhZ214221,1)



EXHIBIT A
LEGAL DESCRIPTION

A portion of Sections 28, 29, 32 and 33, Township 15 South, Range 32 East, Volusia County, Florida, being more
particularly described as follows: As a Point of Reference, commence a1 4" x 4" conerele monument marking the
Mortheast corner of said Section 29, being alse the Morthwest corner of said Section 28; thence run Morth 89°31730"
East, along the North line of said Section 28, a distance of 670.56 feet to an intersection with the Easterly line of
the City of Daytona Beach Sewage Treatment Flant, as described in Official Records Book 1875, Page 1351, of the
Public Records of Volusia County, Florida; thence, departing said Section line, run South 00°37'36" East, along the
East line of said City of Daytona Beach Sewage Treatment Plant, a distence of 1,719.32 feet to the Southeasterly
comer thereof: thence mum South 89°33'36" West, along the South line of said City of Daytona Beach Sewage
Treatment Plant, a distance of 2,000.46 feet to the Southwesterly comer thereof, said point also Lying on the Easterly
line of the City of Daytona Beach Municipal Stadium property, as described in Official Records Book 2918, Page
767, of the Public Recards of Valusia County, Florida; thence run South 00°38'29" East, along the Easterly line of
said City of Daytona Beach Municipal Stadium property, a distance of 1,285,590 feet to the Southeasterly corner
thereof: thence rom South $9°53'48" West, along the South line of said City of Daytona Beach Municipal Stadium
property, a distance of 656,00 feet to a point therein and the POINT OF BEGINNING of this description, thenee,
departing said South line of the City of Daytona Beach Municipal Stadium property, run South 02°24'26" West,
a distance of 77.53 fect;

thence run South 10°43'12" West, a distance of 85,00 feet;

thepee run South 77238'06" West, a distance of 12.85 feet;

thence run South 01°44'48" Fast, & distance of 16.64 feet to an interseetion with a curve, concave Easterly; thence
run Southerly and Easterly, along said curved line, having  radius of 3,054.93 feet, an arc distance of 2048.37 feet,
a central angle of 38°25'03", a chord distance of 2,010.21 feet and a chord bearing of South 17°03'15" East lo an
intersection with a curve, concave Basterly; thence run Southerly and Easterly, along said curved line, having a
radius of 2,687.93 feet, an arc distance of 838,63 feet,, a central angle of 17°5234", a chord distance of 835.23
feet, and a chord bearing of South 26°18'16" East to a non-tangent point on said curve;

thence run South 41°12'10" East, a distance of 477,31 feet;

thenoe run South 4225721 Bast, a distance of 90,60 feet;

thence run South 38°53'10" East, a distance of 1,014,72 feet;

1o the Point of Cusp of a curve, concave Northwesterly; thence run Northerly and Easterly, along seid curved line,
having a radius of 241,56 feet, an arc length of 104,48 feet, a central angle of 24°46'54", a chord distance of 103.67
feet, and a chord bearing of Morth 22°42'00" East to a Point of Cusp;

thence run Morth 22°33'37" East, a distance of 64.03 feet;

thence run South §6°59'45" East, a distance of 8.01 feet to an intersection with a curve, coneave Westerly; thence
run Northerly and Westerly, alang said curved line, having a redius of 245.58 feet, an arc length of 237,53 feet, a
central engle of 55°25'05", & chord distance of 228,38 feet, and a chord bearing of North 10°16'04" West to an
intersection with 2 curve, concave Northeasterly; thence run Northerly and Westerly, along said curved line, having
a radius of 4,327.35 feet, an are length of 524,01 feet, a central angle of 06°56'1 7", a chord distance of 523.69 feet,
and & chord bearing of North 44°22'1 8" West to an intersection with a curve, concave Bastetly, thence un Northerly
and Westerly, along said eurved line, having a radius of 1555.70 feet, an arc length of 961.16 fect, & central angle
of 35°23'57", a chord distance of 945,95 feet, and a chord bearing of North 25°26'42" West to & non-tangent point;
thence run North 04°43'50" East, a distance of B4.82 feet;

thence run North 01°14'39" East, a distance of 105.37 feet;

thence run Morth 03°49'44" West, a distance of 66,00 feet;

thenee run North 50°2733" Bast, a distance of 75.97 feet;

thenee run North 23°38'56" East, a distance of 54.47 feet;

thenee run North 61°30'02" Bast, a distance of 79.62 feet;



thenes run North 29°41'39" East, a distance of §7.52 fest;

thehice run South 78"25'28" East, a distance of 111.37 feet;

thence num North 83°42'48" Bast, a distance of 60.34 fecl;

thenes run South 74°04'21" East, a distance of 84.15 feet;

thence ron Morth 57°57'33" East, a distance of 38.01 feet;

thence mun North 53°20°42" Bast, a distance of 31.44 feet;

thence mun North 52°09°3 3" Hast, a distance of 34.82 feet,

thenee run North 45°25'02" East, a distance of 127,51 feet;

thenes run South 38°53'08" East, a distance of 140,66 foet;

thence run South 11713'47" East, a distance of 93.12 feet;

thence run South 03°47'21" East, & distance of 51.61 feet;

thenee Tun South 01°21'42" East, a distance of 43 31 feat;

to an intersection with a non-tangent cerve, concave Northerly; thence run Southerly and Easterly, along said curved
line, having  radius of 295,07 feet, an arc distance of 454,67 feet, a central angle of £3°17'12", a chord distance
of 411,00 feet, and a chord bearing of South 66°38'01" East to a non-tangent point;

thence run North 69°35'56" Bast, a distance of 53.57 fest;

hence run North 70°37'41" Bast, a distance of 72,19 feel;

thence run North 71700°'46" East, a distance of 36.40 feel; d

{o an intereection with & non-tangent curve, concave Sowthwesterly; thence run Southerly and Easterly, along said
curved ling, having & radius of 197.27 feet, an arc distanee of 304,12 feet, & central angle of 88"19'51", a chord
distance of 274.89 feet, and a chord bearing of South 52°18'42" East to an intersection with a non-tangent curve,
concave Westedy; thence run Southedy and Westerly, along said curved line, having a radius of 781.44 feet, an arc
distance of 442,50 feet, a central angle of 32°31'04", a chord distance of 437.57 feet, and a chord beering of South
04°56'01" West to an intersection with a non-tangent curve, conceve Easterly; thence run Southery and Easterly,
along said curved live, having a radius of 834,27 feet, an arc distance of 829.50 fest, a central angle of 36" 58'06",
& chord distance of 795.75 feet, and a chord bearing of South 05°06'58" East to 2 non-tangent point;

theace run South 39°48'10" East, a distance of 143,82 feet; i

thenee mun South 36°45'11" East, a distance of 106,35 feet;

thence run South 04°00'58" Bast, & distance of 106,35 feet;

thenee run South 06°47'54" West, a distance of 60.36 fect;

thenee run South 551 506" West, a distance of 75.14 feet; )

thenee run South 41°43'00" West, a distance of 205,26 feet to an interscetion with & non-tangest curve, concave
Easterly; thence run Southerly and Easterly, slong said curved line, having a radius of 49.66 fect, an arc distance
of 06,12 feet, a central angle of 110°53'37", a chord distancs of 81.80 feet, and a chard bearing of South 1371021
East to an intersection with 2 non-iangent curve, concave Northerly; thencs run Southerly and Fasterly, along said
curved line, having a radius of 610.58 feet, an arc distance of 312.08 feet, a central angle of 29°17'07", a chord
distance of 308,69 feet, and a chord bearing of South §2°43'05" East to a non-tangent point;

thence run Worth §3'21'09" East, a distance of 66.55 focf;

thence mun South 63°42'53" Fast, a distance of 56.69 feet lo an intersection with & non-tangent curve, concave
Wortheasterly; thence ran Southerly and Easterly, along said curved line, having a radius of 2,104.21 feet, an arc
distance of 561,06 feet, & central angle of 15°16'38", a chord distance of 559.40 feet, and a chord bearing of South
30°52°35" HBast to an intersection with the Westerly line of a Flarida Power and Light Company Sub-Station, as
described in Cffcial Records Book 3783, Page 2241, of the Public Records of Volusia County, Florida; thence run
South 00°36°0T" Eagt, along the Westerly line of said sub-station, a distance of 357.95 feet to the Southwesterly
comer thereof: thence run South 84°0707" East, along the South line of said sub-station, a distance of 417.14 feet
1o & point therein; thence, departing the boundary of said Florida Power and Light Company sub-station, run South
58"08'10" Fast, a distance of 30.25 feet; . .

thence run South 00°36'06" East, a distance of 205,59 feat; .

thence run South 88'26'38" West, a distance of 50,56 feet;
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thence run North 85°58'49" West, a distance of 91,44 feet;

thenee run North 20°36'46" West, a distance of 3792 feet;

thenee run North 78°32'28" West, a distance of 48,10 feet;

. thenee run South 47°49'10" Bast, a distance of 20,99 feet;

thenee run South 32°17'02" East, a distance of 52.65 feet;

thence run South 29°37'26" Rast, a distance of £2.23 feet;

thence run South 12°50'14" East, & distance of 42.55 feet;

thence run South 27°54'40" Bast, 2 distance of 68.29 feet;

thence run South 15°3706" East, & distance of 36.89 feet;

thence run North 47°18'36" East, a distance of 2.35 feet;

thence run South 5771553 East, a distence of 40.37 feet;

thence run South 16°06°35™ East, a distance of 79.39 feet;

thenee run South 02°32'04" Hast, a distance of 35,62 feet;

thence mn Sowth 08°2639" East, a distance of 45.45 feet;

thenee run South 06°26'24" East, a distance of 46,73 fect;

thence run South 00°36'07" East, & distance of 71.11 feet;

thence run South 74°48'29" West, a distance of 90.62 feet;

thence run North 70°21'38" West, a distance of 17,94 feel;

thence run North 41°55'20" West, a distance of 50.11 feet;

thence run MNorth 22°34°01" West, a distance of 34.44 feet;

thence run North 37°02'15" West, a distance of 54.16 feet,

thence run Worsth 244001 West, a distance of 64.23 feet;

thenoe run North 1873549 East, a distance of 23,82 feet to an intersection with a non-tangent curve, concave
Southwesterly; thence run Northerly and Westerly, along said curved line, having a radins of 562.63 feet, an arc
distanes of 398.09 feet, a central angle of 40°32'23", a chord distance of 389,83 feet, and a chord bearing of North
63746'16" West-1o an interseelion with a non-tangent curve, concave Southerly; thence run Southérly and Westerly,
along said enrved line, having a radius of 2,135.08 feet, an arc distance of 504.05 feet, a central angle of 13731'35%,
a chord distance of 502.88 feet, and a chord bearing of South §6°21'50" West to a nuru—tmg,mt pmnt
thence ren South 09°16°12" East, a distance of §7.24 feet;

thence nun South 68°37°23" East, a distance of 68.27 foct;

thence run South 15749730 East, & distance of 57.61 feet;

thence nm Sonth 18°46'02" Bast, a distance of 29,535 feet;

thence run South 54"25'35" East, a distance of 170,82 feet;

thence run North 75°53'13" West, a distance of 267.91 feet;

thenee run North 61"3947" West, & distance of 589.66 fiest to an intersection with the Easterly right-of-way line of
the 200-foot wide right-of way of LPGA Boulevard (formerly the Eleventh Street Bxtension) as shown on the State
of Florida Department of Transportation right-of-way map, Section 79507-2602, revision dated October 29, 1974;
thence run North 39°02'45" West, along said Easterly right-of-way line, a distance of 2,420.19 feet; thence,
departing said Easterly right-of-way line, run North 19°26'15" Bast, a distance of 41.66 fect;

thenee run Worth 41°54'39" Bast, a distance of 61.80 feet;

thence run Morth 02°01'34" West, a distance of 83.30 fieet;

{hence run North 6575731 East, a distance of 39.71 feet;

thence run Morth 01°25'10" East, & distance of §3.00 feet;

thenee ron Narth 30°43'16" West, a distance of 59.45 feet;

thenée run Morth 28°34'27" Bast, a distance of 81.56 feet;

thence run South 52°49'14" East, a distance of 64,72 feet;

thence run North 32°25'S9" East, a distance of 46.64 feet;

thence run North 31°04'30" West, & distance of 18,65 feet;

thence run North 76'35'45" West, & distance of 42.96 feet;
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thence mun Morth 53°22'25" West, a distance of 106.76 feet;

thence run North 28°01'29" East, a distance of 43,76 feet;

" thence mun South 62°37'59" West, a distance of 4552 feet;

thence run South 66°55'33" West, a distance of 16.58 feet;

thence run South 84°09'34" West, a distance of 74.90 feet;

thence run North 78°42°28" West, a distance of 74,30 feet;

thence run Morth 50°54'08" West, a distance of 72,60 foet;

thence run North 64745'45" West, a distance of 54,12 feet;

thenece run North 03°49'1 6" 'West, a distance of 74.28 feet;

thence run North 21712'35" East, & distance of 52.81 fect;

thenee run Morth 27°01'45" West, a distance of 72.68 feet;

thence run Morth 20°37'02" Bast, a distence of 33,71 feet;

thenee ren Morth 34°05'02" West, a distance of 352.58 feet;

thenee nim North 47°53'07" West, a distance of 353.14 feet;

thenes mim South 50°20'28" West, a distance of 112,14 foet;

thenee run South 43°49'1 67 Weat, a distance of 149,77 feet;

" thenee ron North 04°04'19" East, a distance of 172.50 fect;

thenee run North 12°44'1 5" West, a distance of 22.63 feet;

thenee run Morth 57°57'39" West, & distance of $3.30 feel;

thence run North 15°09'32" West, a distance of 47,89 fect;

thence run North 89°19°51" West, a distance of 63,22 feet;

thence run North 87°11'58" West, a distance of 20,34 feet;

thence run South 56°22'10" West, a distance of 71.95 feet to an intersection with the Easterly right-of-way line of
the aforementioned LPGA Boulevard, said point lying on a curve, concave Easterly; thence run Northerly and
Westerly, along said curved right-of-way ling, having a radins of 1,841.86 feet, an are distance of 393.62 foot, a
central angle of 12714'40", a chord distance of 392,87 feet, and a chord bearing of North 28°01'16" West to a point -
therein; thence, departing seid Fasterly right-of-way line, run Morth 68°00'46" East, a distance of 55.60 feet;
thenee run North 73°35'04" East, a distance of 25,28 feat;

thence run North 03758'30" East, a distance of 28 58 feet;

thence run North 46°11'04" Bast, a distance of 70.07 feet;

thence run North 62°22'48" East, a distance of 60.77 feet;

thenee mn North 39°16'24" East, a distance of 120.48 fest fo an infersection with a non-tangent curve, concave
Westerly; thence run Northerly and Easterly, along said curved line, having a radius of 89.91 fet, an arc distance
of 100,74 feet, a central angle of 64°11'51", & chord distance of 95,55 fect, and a chord bearing of North 15°59"35"
Easl to a non-tangent point; . .

thence run North 13°40'42" West, a distance of 102.96 feet;

thence man Worth 87716'40" Fest, a distance of 28.74 feet;

thence run North (9°37°33" West, a distance of 554.84 feet;

thence run North 16716°15" West, a distance of 554.84 feet;

thence run South 78°50/14" West, 2 distance of 68.25 fest;

theneo mun South 49°36'09" West, a distance of 75.20 feet;

thence run South 11°17'01" West, a distance of 40,72 feet;

thence run South 36°23'05" West, a distance of 72.35 feet to an intersection with the Easterly right-of-way line of
the aforementioned LPGA Boulevard; thence ron North 00°06'49" West, along said Easterly right-of-way !mp, a
distance of 685.33 feet fo the Southwesterly comer of the aforementioned City of Daytona Beach Mumc!]_-‘vﬂ!
Stadium property; thence, departing said Easterly right-of-way line, run North 89°53'48" East, along the South linc
of said City of Daytona Beach Municipal Stadium property, a distance of 278,28 feét; thence, departing said South
line of the City of Daytona Beach Municipal Stadivm property, run South 08°(02'46" West, a distance of 51.13 feet;
thence run South 63°15'51" East, a distance of 4.89 fect; '
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thenee run South 10°18'17" West, & distance of 28.68 feet;
_ thence run South 5871203 East, a distance of 36.56 feet;

thence ran North 43°15°20" Bast, a distance of 19.52 feet;
thence run North 16°45'00" East, a distance of 35,84 feet;
thence run North 56°56'46™ Fast, a distance of95.13 feet to an intersection with the South line of the aforementioned
City of Daytona Beach Municipal Stadium property; thence run Nocth 89°53'48" East, along said South line, a
distance of 24534 feetto to the POINT OF BEGINNING of this description, said parcel containing 174.22 acres,
more or less, said parcel being subject to any other easements or rights-of-way of record,

TOGETHER WITH

A portion of Sections 28 and 29, Township 15 South, Range 32 East, Volusia County, Florida, being more
particularly described as follows: As a Paint of Reference, commence at 4" x 4" concrefe momument marking the
Mortheast corner of said Section 29, being also the Morthwest comer of said Section 28; thence run North 83°31'30"
East, glong the Nosth line of snid Section 28, & distance of 670,56 feet to an intersection with the Eastedly line of
the City of Daylona Beach Sewage Treatment Plant, as described in Official Records Book 1875, Page 1551, ofthe
Public Records of Volusia County, Florida; thence, departing said Section line, run South 00°37'36" East, along the
Fast linc of said City of Daytona Beach Sewage Treatment Plant, a distance of 11,13 fect to a point therein and the
POINT OF BEGINNING of this description, said point lying on & non-{angent curve, concave Northwesterly;
thence, departing the boundary of said City of Daytona Beach Sewage Treatment Plant, run Southerly and Eastedly,
along said curved linc, having a radius of 143.26 feet, an arc distince of 115,15 feet, a central angle of 46703197,
a cherd distanse of 112,08 fect and a chord hearing of South 3173727 East, fo a non-tangent point; thence run
South 81°3049" Bast, a distance of 149,72 feet to an intersection with a non-tangent curve concave Southwestedy;
thencerun Scutherly and Easterly, along said curved line, having a radius of 367.88 feet, an arc digtance of 353.20
feet, o central angle of 61°14'25", a chord distance of 374,75 feet, and a chord bearing of South 53°23'41" East to
e non-langent peint; -~ - ' : e
thenee run South 20°46'1 7" East, a distence of 733.50 feet;
thence run South 14°56'02" East, a distance of 522,74 feet; .
thenee run South 02'10705" Bast, a distance of 520.86 feet to an intersection with a non-tangent curve concave
Northeasterly; thence run Southerly and Easterly, along said curved line, having a radius of 228.28 fect, an are
distance of 316.82 feet, a central angle of 79°31'05", & chord distance £ 291.99 feet, and a chord bearing of South
35°46'10" East to a non-tangent point;
thence run South 8775301 East, a distance of 56.77 feet;
thence run South 0072847 Fast, a distance of 1,520.76 feet;
thence run North 06°24'36" West, a distance of 135,30 feet;
thence run Morth 25°500%6" West, a distance of 63.95 feet;
thence run Morth 76°1757" West, a distance of 34,60 fect;
thence raon Morth 44°06°41" West, a distance of 59.12 feet;
thence run Morth 89°03'07% West, a distance of 60.23 feet to an intersection with a non-tangent curve concave
Basterly; thence run Southerly end Easterly, along said curved line, having a radius of 626.35 feet; an arc distance
of 323.77 fest, o central angle of 20°37'02", a chord distance of 320,18 feet, and a chord bearing of South 13 °28'15"
West 1o an intersection with anon-tangent curve concave Northwesterly; thence run Southerly and Westerly, along
suid curved line, having a radius of 125.08 feet, an arc distance of 258.56 feet, a central angle of 1 18°26'00", a2
chord distance of 214.92 feet, and & chord bearng of South 59°08'59" West to an intersection with a non-tangent
curve concave Southerly; thence run Mortherly and Westerly, along said curved line, having aradius of 911.77 feet,
an arc distance of 384.77 feet, a central angle of 24° 1045, a chord distance of 381,93 feet, and & chord bearing of
. North- 73°38'46" West to a non-tangent point; -
" thenes run South 05°39'03" West, a distance of 21.64 fect;
thence run South 69°13'50" Hast, a distance of 90.34 feet;
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theace run South 75°11'39" West, a distance of 54,94 feet to an intersection with 4 pon-tangent curve concave
-Southwesterly; thence run Southerly and Easterly, along said curved line, having a radivs of 512,12 feet, an arc
distance of 470,12 feet, o contral angle of 52°35'40", & chord distance 0f 453,78 feet, and & chord bearing of South
31°06°11" East to a non-tangent point;

thence mun South 59°55'54" East, a distance of 38.04 fecl;

thenee run South 15°48°33" West, a distance of 90.26 feet;

thence run South 03°09°23" East, a distance of 73.13 feel;

thence run South 08" 15'47" West, a distance of §7.49 feet;

thenee run South 00°10°31" Bast, a distance of 62.79 feet;

thence run South-76°05'50" East, a distance of 58.43 fext;

thence run South 49°52'49" West, a distance of 104,74 fect;

thence run South 20°11'34" West, a distance of 152.19 fect to an infersection with a non-tangent curve concave
Mortherly; thenee run Southerly and Westerly, along said curved line, having a radius 0f 202.68 feet, anarcdistance
of 22233 feet, n central angle of 62°51'04", a chord distanceof 211.35 feet, and a chord bearing of South 7074041
West to the Point of Tangeney thereof;

thenee run North 77°25'36" West, a distance of 865.19 feet,
thenoe un Scuth 72°43'42" West, a distance of 17.16 feet;
thence run Seuth 88°10°48" West, a distance of 70.54 fest;
thence run North 67°24'15" West, a distance of 15.48 feet;
thenee run South 87°22'06" West, a distance of 16,05 feet;
thence run North 47°23'46" West, a distance of 19.99 feet;
thence run North 67°24'1 5" West, a distance of 56.11 feet;
thenee run Sedith 34°26'25" West, & distanee of 21.83 feet;
theace run South 86°37'20" West, a distance of 26.22 feet;
thence run South 65°04'16" West, a distance of 7.19 feef;
thenoe run South 65°29'03% West, a distance of 32.06 feet;
thence run South 46°57°59% West, a distance of 74.64 feet;
thence run North 35°40'37" West, a distance of 33,38 feel;
thence run South 45°05'08" West, a distance of 66,03 feety
thenee run North 82°36'1 7" West, & distance of 62,46 feet;
thence run South 76°29'56" West, & distance of 54.18 feet;
thenes run North 3471819" West, & distance of 3021 feet;
thenee rin North 51°52°22" West, a distance of 13.04 feet;
thence run South 58°12'49" West, a distance of 28.36 feet;
theace run South 74°45'24" West, o distance of 54.11 feet;
thence run Morth 85°01'25" West, a distance of 70.68 feet;
thence ren South 69°10'44" West, a distance of 49,13 feel;
thence ran South 19°54'26" Bast, a distance of 46.39 fect;
thence run South 83°07'38" West, a distance of 75.99 fee!;
thenee run South 72°18'22" West, a distance of 33,52 fest;
thence fun South 66°5753" West, a distance of 43.90 feet;
thence run South 48°36'02% West, a distance of 29.19 feet;
thenee run Scuth 44°44'52* West, a distance of 62.33 feef;
thence run North 687 10'58" West, a distance of 45.66 feef;
thence run South 49711'16" West, & distance of 21.08 feet;
thence run Morth 74°56'4 1" West, a distance of 79.19 feet;
thence run Morth 54" 36'24° West, a distance of 63.92 feet;
thence run Morth 02°01'38" West, a distance of 82.21 feet;.
thence run North 14°52'44" Bast, a distance of 22.30 fect;
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thepes ron North 84°16'33" West, a distance of 9,58 feet;
 thence run North 24°13'14" West, a distance of 48.15 feet;
 thence run North 49°28°25" West, a distance of 84.31 feet;
thenee ren South 62°5042" West, & distance of 112.86 feet;
thence run North 28°26'08" East, a distance of 91.54 fect;
thence run Worth 48°18'51" West, a distance of 36,12 fest;
thence run South 74°55'15" West, a distance of 35.50 feel;
thence mm Mordh 33°3704" West, a distance of 59.46 feet;
thence run North 43750f28" West, a distance of 64.12 feet;
thence run North 24°22'16" West, a distanice of 10.54 feet;
thence run North 36" 1906" West, a distance of 38,91 feet;
thenee run North 71°21'56™ West, a distance of 22.44 fect;
thenes run North 57°26'98" Weet, a distance of 83,58 feet;
thenee run North-27°34'32" East, a distance of 10.76 fest;
thence run North 61°10/52" West, a distance of 62,58 feet;
“thence run North 07°4508" West, a distance of 82,98 feet;
thence run Morth 37°13'04" East, a distance of 11275 feet;
thence run Sonth 75°06'20" Bast, a distance of 61.03 feet;
thence un South 57°45'21" East, a-distance of 44.04 feet;
thenee run Morth 8671 2'37" East, a distance of 20.08 feet;
thence run North 12738'00" East, a distance of 43,69 feet;
thenee man Morth 01°03'19" West, a distance of 64.88 feet;
thence ron Morth $5°5706" East, & distance of 29.86 fect;
thence run North 53'20°19" West, a distance of 19.80 feet;
thence ran North 57°55732" East, a distance of 97.71 feet;
thence run MNorth 34°1797" East, a distance of 88.40 feet;
thence run South 84°58%33" East, a distance of 38,16 feet;
thence run Morth 78°49'51" East, a distance of 61,33 feet;
thence run Morth 18°47'40™ West, a distance of 61,76 fect;
therce run Scuth 70°57'06™ East, a distance of 31,55 feet;
thence run Morth 56°57'08" West, a distance of 58.40 fect;
thence run North 06°4911" West, a distance of 5,41 fest;
thence run Morth 00°55'40" West, a distance of 20.28 feet;
thence run South 66°06'56" West, & distance of 18.17 feet;
thence run North 31°52'15" East, a distance of 20.94 feet;
thenee run Morth 00°28'28" West, a distance of 19.91 feet;
thenee ren North 16°16'43" East, a distance of 73.20 feet;
thenee ran MNorth 35729°11" East, a distance of 33.43 feet;
thence run Morth 05°51'22" West, a distance of 19.76 feet;
thenee run North 70°32'01" West, a distance of 54,36 feel;
thenee run North 26°52'05" West, a distance of 86.37 feet;
thence run North 25745'57" West, a distance of 60.12 feel;
theace run North 01°35'1 7" West, a distance of 43.16 feet;
thence run North 26°27'46" West, a distance of 40.80 feet;
thence run Morth 46"2702" West, a distance of 64.61 feel;
thenee run Morth 10°06'1 7" Rast, a distance of 49.90 feet;
thence run North 85721'28" West, a distance of 37.79 feet,
thence run North 40°42'29" West, a distince of 18.98 feet;
thenee run North §4°26'17" East, a distance of 1.43 feet;
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thence nun North 42°54'01" West, a distance of 30.67 feet;
. thence ran Morth 30°17'07" West, a distance of 16.86 feet;

* thence rom South 73°43'44" West, a distance of 31.77 feet;
thence run South 32°43'41" West, a distance of 58.92 fect;
thence run North 09°3("58" East, a distancs of 59.15 feet;
thence run Morth 42°21°33" West, a distance of 67.84 fect;
thence ran Morth 17"11°44" West, a distance of 69.60 feck;
thence ran Worth $§7°02°30" Rast, a distance of 5041 fect;
thence ran Worth 33708"1 0" West, a distance of 27.88 feaf;
thence ran North 67701°54" West, a distance of 42.55 fiel;
thence ran North 2272734 " Eest, a distance of 60.33 feet;
thence run North 54°24'05" West, a distance of 26,94 feel;
thence run North 00°08'06" East, & distance of 46.64 feet;
thence run South 27°40°26" West, a distance of 37.07 fect;
thenee run Sauth 80" 384T West, a distance of 64.17 feet;
thence run North 22°40'4 1" West, a distance of 79.22 feet;
thence run North 05°24'44™ East, a distance of 42,58 feel; : ‘
thence nun North 28°04'51" West, & distance of 65,56 fect to an intersection with the Southesly line of the City of
Daytona Beach Municipal Stadium property, as described in Official Records Beok 2918, Page 767, of the Public
Records of Volusia County, Florida; thence run Morih 89°53'48" East, along said Southealy line, adistance of 204.15
feet to the Southeasterly comer thereaf; thence run Morth 00°37'40" Wst, along the Ensterly line of said property,
o distance of 6.69 feet; thence, departing the Easterly line of said City of Daytona Beach Municipal Stadium
property, ran South 89°55'29" East, a distance of 50.79 feet; :
thence run North 60°43'57" East, a distance of 13.55 fect;
thence mun South 65°37'06" East, a distance of 18.45 feet;
thence run Scuth §8°26'22" Bast, a distance of 56.13 feet; S C o )
thence run South 83°51'33" East, a distance of 17.91 feet fo an intersection with 4 non-tangent curve concave
Southwesterly; thence ran Southerly and Easterly, along said curved ling, having a radivs of 696.26 feet, an arc
distance of 485.12 feet, a central angle of 39°55'14", a chord distance of 475.37 feet, and a chord bearing of South
48°30¢37" East to a non-tangent point;
thence run Seuth 64°58'05" East, a distance of 123,10 feet;
thence rum South 21°01'10" East, a distance of 122,30 feef;
thence run South 48'24'00" East, a distance of 125.05 fect; : .
thenee run South 58°12'03" East, a distance of 48.60 fect fo an intersection with a non-tangent curve concave
Southwesterly; thence un Southerly and Eastesly, along said curved line, having a radivs of 659.17 feet, an arc
distance of 286.45 fiet, a central angle of 24°53'54", a chord distance of 284,20 feet, and 2 chord bearing of South
29°56'00" East to a non-tangent podnt;
thence run South 04°45'55" East, a distance of 50.21 feel;
{lence o South 28'58'17" West, a distance of 59.60 feet to an intersection with & non-tangent curve concave
Easterly: thence run Southerly and Easterly, along said curved ling, having a radius of 25.00 feet; an arc distance
of 49,86 feet, a central angle of 1 1416'43%, a chord distance of 42,00 fest, and & chord bearing of South 11°1755"
East to a Point of Compound Curvature of a curve o the lefl, having a radius of 2,326.70 feet and a central angle
of 23" 16'46"; thence Southerly and Easterly along the arc of said curve, an arc distance of 945.35 feet, having 2
chord distance of 938,86 feet and a chord bearing of South 80°04'43" East, to & non-tangent point;
thenee run Morth 69°16'33" East, a distance of 64,52 feet;
thence nun Morth 50°41'13" East, a distance of 375.37 feel;
thence run North 07°22'40" East, & distance of 43.62 feet;
thence ran North 64°06'19" West, a distance of 109,39 feet;
thence run Morth 52°22'04" Hast, a distanee of 106,67 feet;
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thenee num Motth 147 13'40" West, a distance of 37.98 feet;

thenee rom North 33°38'42" West, a distance of 91,32 feet;

thence mm Worth 2373709 West, a distance of 62,51 feet;

thence run North 4272837 West, a distance of 70,84 feet;

thenee run Morth 30°02'57" West, a distance of 85,55 feet;

thenee run North 24°46'1 1" West, a distance of 62,66 feet;

thence mun Morth 49°50'45" West, a distance of 61.26 feet;

thence run Morth 24°05'10" West, a distance of 54.09 feet;

thenee run North 18°08'51" West, a distance of 38.39 feet; |

thenes ron North 11°22'36" West, a distance of 81.88 foet;

thence ran Morth 21°27'23" West, a distance of 63,40 feet;

thenee ren North 31°30'14" West, a distance of 87.12 feet;

thence run North 09°24'38" East, a distance of 55.39 feet;

thenee run North 22°28'41" West, a distance of 55,96 feet;

thence run Morth 21°13'48" West, a distance of 77.16 feet;

thence run Morth 1871 834" West, a distance of 36,60 feet;

thenee run North 24°22720" East, a distance of 44.39 feet;

thence run Worth 39°07'39" West, a distance of 12032 feet;

thence ran Morth 04°21°01" Bast, & distance of 93.35 feet;

thence run Morth 20°54'13" West, a distance of 61.03 feet;

thence ran Worth 36°03'04" Wet, a distance of 95.57 feet;

thenee ron North 10°1 744" Bast, a distance of 54.59 feet;

thence run North 15°05'02% West, a distance of 90.46 fect;

thence run North 25°11'07" East, a distance of 67.64 feet;

thence run Morth 42°01'45" East, a distance of 99,30 fiect;

thence run South 77°18'15" East, a-distaned of 82,36 fieat;

thence run South 26°19'13" Eat, a distance of 108.61 feet;

" thenco run South 15°16'30" East, a distance of 76.49 feet;

thence run South 25°26'40" Bast, a distance of 100.99 feet;

thenee rim South 34°52'47" Bast, a distance of 163.30 fmat:

thenes run South 02°09°1 B" West, a distance of 87.16 feet;

thenee run South 20°14'07" East, a distance of 133.50 feet;

thence run South 00°36'54" East, a distance of 55,43 feet;

thenee run Morth 76°39°15" Hast, a distance of 235.88 feet to an intersection with a non-tangent curve concave
Northweslerly; thence run Northerly and Easterly, along said curved Jine, having a radius of 1,717.33 feet, an arc
distance of 408.67 feet, a central angle 6f 13"38'04", a chord distance of 407.71 feet, and a chord bearing of North
50°0%'29" East to sn intersection with 2 non-tangent curve concave Westerly; thenee run. Noriherly and Hasterly,
along said curved line, having a radivg of 481,45 feet, an arc distance of 365.21 feet, a central angle of 43°27'45",
« chord distance of 356,52 feet, and 2 chord bearing of Nerth 12°27'56" East to a non-tangent point;
thence run North 20°01'12" West, a distance of 169,13 fect;

thence run North 37°53'36" West, a distance of 58.73 feet;

thence run North 26°34'25" West, a distance of 74.47 fect;

thence run North 58°12'03" West, a distance of 24.50 fect;

thence ran South 42°24'57* West, a distance of 67.26 feet;

thenee run South 87°01'18" West, a distance of 127.79 fect;

thence run North 23°08'02" West, a distance of 72.34 feet;

thence run Morth 66°00'53" West, a distance of 102,20 feet;

thence run North 07°34'28" West, a distance of 128.60 feet;

thence ran North 16°02'55" West, a distance of 46.40 feet;
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thence um North 44°06'52" West, a distance of 84.08 feet;

. thence run North 30°40'48" West, a distance of 314.11 feet to an intersection with the Easterly line of the
aforementioned City of Daytona Beach Sewage Treatment Plant property; thence run North 00°3736" West, along
said Easterly property line, & distance of 1,368.60 feet to the POINT OF BEGINNING of this description, said
parcel eontaining 129.05 acres, sald parcel also being subject to any other easemenis or rights of way of record.

TOGETHER WITH

. A portion of Section 29, Township 15 South, Range 32 East, Volusia County, Florida; being more particularly
deseribed as follows: As a Point of Reference, commence at 4" x 4" concrete monument marking the Northeast
corner of sald Section 29, being also the Morthwest comer of Seclion 28, Township 15 South, Range 32 East,
Volusia County, Florida; thenee run North 89°31°30" East, along the North line of ssid Section 28, a distance of
670.56 fest to an intersection with the Basterly line of the City of Daylona Beach Sewage Treatment Plant, as
deseribed in Official Records Book 1875, Page 1551, of the Public Records of Volusia County, Florida, thence,
departing said Section line, nm South 00°37'36" East, along the East line of said City of Daytona Beach Scwage
Treatment Plant, a distance of 1,719,372 feot to the Southeasterly comer thereof; thence run South 89°33736" West,
along the South Ene of said City of Daytona Besch Sewage Treatment Plant, a distance of 2,000.46 feet to the
Southwesterly corner thereof, said poiat alsc lying on the Easterly line of the City of Daytona Beach Municipal
Staditm property, as described in Official Records Book 2918, Page 767, of the Public Records of Volusia County,
Florida; fhence rin South 00'38'29" East, along the Easterly line of seid City of Daytona Beach Municipal Stadium
property, & distance of 355.41 feet to a point therein and the POINT OF BEGINNING of this description; thence,
departing said Fasterly line of the City of Daytona Beach Municipal Stadium property, run South 55°28'47" East,
a distance of 174,70 fect;
thence run South 52°09'45" Bast, a distance of 63.24 feet;
thenee Tun South 89°26'33" East, a distance of 69.26 fect;
thenee run-South 59°58°58" Bast, a distance of 85,16 feet; . -
thence run Seuth 70°16°44" East, a distance of 3575 feet;
thence run South 80°34°26" Rast, a distance of 547.25 feet to an intersection with a nen-tangent curve eoncave
Westerly: thence run Southerly and Easterly, along said curved line, having a radiog of 49.30 feet, an are distance
of 134.15 fieet, a central angle of 155"54'52", a chord distance of 96,43 feet, and a chord bearing of South 02°30007"
East to an intersection with a non-tangent curve concave Northerly; thencerun Southerly and Westerly, along said
curved line, having a radius of 2,535.02 feet, an arc distance of 23145 feet, a central angle of 0571352, a chord
distance of 231,37 feet, and a chord bearing of South TR"37'25" West to an intersection with a nen-tangent eurve
concave Northerly; thence run Southerdy and Weslerly, along said curved line, having a radivs of 6,960.41 fect, an
arc distance of 648.72 fest, o central angle of 05°20°24", a chord distance of 648.48 feet, and a chord bearing of
South 86°13'33* West to a non-tangent point;
thence run South 73°1738" West, a distance of 43.35 feet to an intersection with the EBasterly line of the
aforementioned City of Daytena Beach Sewage Treatment Plant; thence run North 00°3829" West, along said
Eastesly line, a distance of 470,65 feet to the POINT OF BEGINNING of this description, said parcel eontaining
5.38 actes, said parcel also being subject to any other easements or rights-of-way of record.

TOGETHER WITH

A porfion of Section 29, Tawnship 15 South, Range 32 East, Volusia County, Florida, being mare particularly
described as follows: As a Point of Reference, commence at 4" x 4* concrete monument marking the Northeast
carner of said Section 29, being also the Northwest comer of Section 28, Township 15 South, Range 32 East,
Volusia County, Florida; thence run Morth 89°31'30" East, elong the North line of said Section 28, a distance of
67056 feet to an intersection with the Easterly line of the City of Daytona Beach Sewage Treatment Plant, as
described in Official Recards Book 1875, Page 1551, of the Public Records of Volusia County, Florida; thence,
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departing said Section ling, run South (0°37'36" East, along the Bast line of said City of Daytona Beach Sewage
. Treatment Plant, a distance of 1,719.32 feet to the Southeasterly comer thereof; thencerun South 89°33'36" West,
dlong the Sowth line of said City of Daytona Beach Sewage Treatment Plant, a distance of 2,000.46 feet to the
Southwester]ly corner thereof, said point also lying on the Easterly line of the City of Daytona Beach Municipal
Stadium property, as described in Official Records Book 2818, Page 767, of the Public Records of Volusia County,
Florida; thence run South 00°38'29" East, along the Easterly line of said City of Daytona Beach Municipal Stadiom
property, a distance of 874.52 feet to & point therein and the POINT OF BEGIMNING of this description; theace,
departing said Eastecly line of the City of Daylona Beach Mundeipal Stadium property, run Seuth 42°52°22" East,
2 distanes of 65,02 feet; thence run South 58°12'03" Esst, a distance of 17.04 feet; L
thence run North 58°31'38" East, a distance of 66.46 fect;

thenes run North 79°16'15" East, & distance of 76.40 feet;

thence run South 44°08'34" Bast, a distance of 158.05 feet;

thence run Seuth 04°39°05" West, a distance of 91.94 feet;

thence run South 843218 West, a distance of 57.01 feet;

thence mun South 71°44'03" West, a distance of 47.44 feet;

thenee run North 76°13'20" West, a distance of 67,22 feet;

thence run North 72°23'11" West, a distance of 74,37 fest;

thence run Worth 79°10°20" West, a distance of 6.08 feet;

theoce an South 05°15'18" West, a distance of 88.42 fect; .

thenee run South 26'08'03" West, a distance of 84.43 fect 1o an intersection with the Easterly line of the
aforementioned City of Daytona Beach Municipal Stadium property; thence run North 00°38'29" West, elong said
Easterly property ling, a distance of 357.23 feet {o the POINT OF BEGINNING of this description, said parce]
containing 1,29 peres, more or Jess, said parcel also being subject to any other easements orrights-of-way of record.

TOGETHER WITH

A portion of the Southwest one-quarter of Section 33, Township 15 South, Renge 32 East, Volusia County, Florida,
being mors pariculardy described as follows: As & Point of Reference, commenee at a concrete monument marking
the West 1/4 comer of said Section 33; thence run South 01°01'10" East, along the West line of said Section 33, a
distance of 364.9% feet to an intersection with the Rasterly dght-of-way line of the 200-foot wide right-of-way of
LPGA boulevard (formerly the Eleventh Street Extension), as shown on the State of Florida Department of
Transportation right-of- way map, Section 79507-2602, sheet 3, revision dated October 25, 1974; thenee run South
39°02'50" Bast (South 39°08'15" East per said FDOT map); a distance of 384.15 feet o 2 poimt thereln, said point
being the POINT OF BEGINNING of thiz deseription, said paint also being the Northwesterly comer of that pareel
of land deeded from the County of Volusia to Indigo Group Inc., 85 described in Official Records Book 4190, Page
4503, of the Public Records of Volusia County, Florida; thence rum along the boundary of said parcel the following
courses and distances:

thence run South 61°39'47" East (South 6194512 East per FDOT map) a distance of 589.66 feet;

thence run South 75°51'50" East (South 75°57'15" East per FDOT map) a distance of 747.19 feet;
thence run Morth 74°43'54° East (Morth 74°38'29" Bast per FDOT map) a distance of 300,65 feet to a point in the
Mortherdy right of way line of State Road 600, as shown on the aforementioned right-of-way rmap; thence run South
50°57'10" West (South 50°51'45" West per FDOT map), along said Northerly right of way line, adistance of 388.00
feetto the Point of Curvature of a curve to the right; thence run Wortherly and Westerly, along said curved right-of-
_way line, having a radius of 644.00 feet, e arc distanee of 1011.59 feet, a central angle of 20°0000", having & chord
distance 6f 910,75 feet, and a chord bearing of North B4%02'50" West, to the Point of Tangency thereof; thence nin
North 39°02'50" West (North 39°08'15" West per FDOT map), along said right of way line, a distance of 656.00
feet to the POINT OF BEGINNING of this description, said parcel containing 8.65 acres, said parcel also being
subject to any other easements or rights of way of record.
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" LESS

" A'portion of the Southwest one-guarter of Section 33, Township 15 South, Range 32 Bast, Volusia County, Florida,
being more particulardy described as follows: As a Point of Reference, commence at a concrete monument marking
the West 1/4 corner of said Section 33; thence run South 01°01'10° East, along the West line of said Section 33,2
distance of 364,98 feet to an intersection with the Easterly right-of-way ling of the 200-foot wide right-of-way of
LPGA boulevard (formesly the Eleventh Street Exiension), as shown on the State of Florida Depariment of
Transportation right-of-way map, Section 79507-2602, sheet 3, revision dated October 25, 1974; thence run Sauth
39°02'50" East (South 39"08"1 5" Bast per said FDOT map), a distance of 384.15 fect to a point hérein, said point
also being the Northwesterly comer of that parcel of land deeded from the Countyof Volusia to Indipo Group Inc.,
as described in Official Recards Book 4190, Page 4903, of the Public Records of Volusie County, Florida; thense
run along the boundary of said parcel the following courses and distances:

thence run South 61°3947" East (Seuth 61°45'12" East per FDOT map) a distance of 589.66 feet; thence run South
75751'50" East (South 75°57'15" East per FDOT map) a distance of 747.19 feet to the POINT OF BEGINNING of
this description; thence mn North 74°43'54" East (North 74"38'20" East per FDOT map) a distance of 390,65 feet
1o a point in the Mortherly right of way line of State Road 600, as shown on the aforementioned right-of-way map;
thence run South 50 "57'10" West (South 50°51'45" West per FDOT map), along said Northerly right of way line,
a distance of 388.00 feet to the Peint of Curvature of a curve to the right; thesee run Southerty and Westerly, along
gaid curved right-of-way line, having a radius of 644.00 feet, an arc distance of 85.00 feet, a central angle of
07°33'46", having a chord distance of 84.94 feet, and a chord bearing of South 54" 44'03" West, lo a point therein;
thence, departing said right-of-way line, run North 01°51'46" West a distance of 190.81 feet to the POINT OF
EEGINNING of this description, said pareel containing .86 acres, said parcel also being subject to any other
easements or rights of way of record. :
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CORRECTIVE
PARTIAL RELEASE OF MORTGAGE

[Théa Cumrcesive Partlsl Fadmse of Mortgage s gven Io comes! that crrtaln Parsial Rlosia of Mersgage daled Januaiy 35, 3007, s
fostded imuary 73,200, In Offclal Roco Bk 957, Page 25, uf the Publi Rosadeof Vohnia Cemey, o i cvder
s ths 99 odilitin o ooty Heds, o Seaticn of Moe e sndSecuity g
Burch 31, 1599.]

uawmmnmsnmm,shumwymmm below (“Released
Property") is bereby released and discharged from that certain, 1999 Modification of Promissory
Mote, Madification of Mertgage and Secarity Agreement and Other Documents datsd March 31,
1999, and recorded in Official Records Bock 4421, Page 639, of the Public Records of Volusia
Conndy, Florida, made and excented by COMSOLIDATED-TOMOKA LAND CO., in favor of THE
PRUDENTIAL IMSURANCE COMPANY OF AMERICA, s the svme has been maodifisd from
(Eme 4o thse, hie last Mote and Morigage Modification and Additional Advance Agreement being
dated July 1, 2002 snd recorded in OF Book 4915, Page 3753 of the Public Records of Volosia
Connty, Florida and as assigned to SUNTRUST BANK by Assignment of Mortgage dated Tuly 1,
2002, and recorded August 22, 2002, in Official Records Book 4313, Page 3744, Pablic Records of
Valusia County, Florida:

"o Relessed Property is deseribed ns set forth on Exhibit A attached hereto and made a part
hareaf,

This Partial Release of Morigage shall alsa serve o relesse th rinin financing statements
reconded in Officlal Records Book 4915, Paga 3761, and in Official Records Book 4421, Page 675,
a3 eontinued in Official Reconds Baok 5224, Page 3544, Publis Rocords of Vaolusia County, Florida
22 1o the Holeased Propoty.

The undersigned ownet and liolder of said martgage and financing stalements docs herchy
refense Relensed Propirty fiom sxid mongage and consent that the sames be discharged of record as
tar (e Relexsed Property.

WITHESS MY HAND and geal this_{#_day of February, 2007,

Signed, sealed and defivered

in the of

. % E % -E SUNTRUST BANK

Printed Mame:_is asor- Cfn g @ . -
' ' , By: W‘hﬂa #

Brinted Mame: - © President and CEO

STATE OF FLORIDA
COUNTY OF VOLUSIA

1 HERERY CERTIFY that on this day befors me, an officer duly aulhorized to take

Mhnwladgrmn,pumhrnppumdwmmH Dayison, President apd CEO of SunTrust Bank,

whor s e s vt v person dessrilied abeve and whe exeouted the foregoing Partial Release

of Mortgage and he acknowlsdged befovs me it b exccated the same. He Lspcmunllytmwn
o me.

[ WITNESS WHERHOF [ have eet my hand and official seal in the place aforesaid this
Le _day of Pebraary, 2007

0 wﬁml]eﬂ- | ary Public, Sisle o ot L
_#} R HBE Nmm“mfﬁnlvémm
F#um Iszion Bxpires: 5 [o)] 26

ml“"
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& portion of Seclions 7 and B, Townshlp 15 South, Ronge 32 Eost, Yolusia. Counly, Florda, ieivg more
perlladedy desaribed oz folows: Az o Polnd of Relerence, commencs ol o cofcrele mm:'lmmi marking
tha Seirlhacs! somer of sold Seatlon 7 thenco run Morlh D027 41" wasl, olong iha East line ol mald

© Gectlon 7, o dislones’ of 20065 fedd 1o o polnd thersin ond the POINT OF BECINHING of thls descriplion,

sald polnd cleo [ving on the Morthedy fine of o 100° Read Access Cosernent os described n Officlol’
fiecords Book 6483, Page 4165, of thi Publls Records of Yolusln Coundy, Florda; thonce, depariing dald
Seatlon line, run Soulh 89°20'50" Wesl, clung scld Horlhady line dnd o Weslerdy sxlonslon thereof, o
distonon of 172481 fesl la the Polnl of Burvalure of o eurve lo the righl; thence run Novthwestorly, olor
sald l[h.'l'\:uﬁ lingt, having @ rodius of 737,00 fest, an ore dislemcn of 61243 feel, a central angle of
47°56'4%", wold curve mublended by o chord of 504.96 feal baorlng North GE50'46° Wesl, da the Point

. of Tangenoy thereof; thence run Nerth 4302287 Wost, o distonce of 471.35 feel; thence run North

50'54154"°. Eosl o distonce of 20,62 fegl; thence run Seuth 4392°78° Eost o dislance’ of 190,26 leal lo
the Polnt of Curvalure of @ curve o the Jefti tHense nm Southessterly oleng sold eurved line, hovng o
rodius of T4000 fect, on ore disleace of B07.21 feel, a central ahgle of 47°00°50°, eold curm subtendod
by o choid of 580,01 fedt bearing Souih G8'32'53" Eosl, lo tha Polnt of Tangofcy thoroof; thensd ran
Horth B9°GE'42" Eost o dlstonce of 028,31 feel to the Polnd of Curveture of o osve lo the right; - thence
nm Eenterly, oong sold twved Hno, budng o radiva of BE0.00 feel, on oo distosce of 261.80 facl, hoving
o dunlrel enghr of 1EAG'287, sold curve miblended by o ehord of 2B0.54 faot beoring South BOMO'DA"
Ecat, lo. the Polnl of Tongency thersol] thones mm Seuth, 7196'50% Eoat o dinlonss af 100,43 fesl lo the
Foinl of Curvelure "of o curve to the lafly Lhence run Eosledy, olong wold otrwed Hre, Toving o rodis of
740,00 fmst, on orc dislancs bf DALAR feel, s cenlral oagle of 18E'20%, sold curve mblendad by o
chord of 241,40 leal bearing South BI°40'047 Eost, (o the Peint of Tongency thereof; thence run Norlh
BBE'42" East o dielones of 242363 foat 1o the Point of Curvelure of o curve te the fighly Ihenos mun
Ecaborly, olong sald curved fine, hoving o rodivs of BG0.00, feal, on ars distance of 175,34 feal, hoving
o contral angle of 11°40°55%, sold curve sublonded by o chird ef 17504 fest beoaring Seulh 84712°50°
Eosk, lo the Polol of TongedSy theresf; thence run South 7H722'23" East a distence of 95.87 to The Palal
of Curvolurs of o cwvm Lo tha lafly Lsahes run Eoslerly, olong sold curved. line, hoving o rodlus of T40.00
fanl, o ore dislones of YSO.ER fool, howing o cenlrol snghe of 11°%40'65", soif -curve sulblended by o
cheed of 15062 faal boorlng South. 84'12'51" Eosl, to ke Peinl of Tongeney thereal; Unence run Horll
BO6'42" East odistance of 3570 fest fo the Poinl of Curvolure of o curve to the lefl; ‘thonca fun -
Hortherly, olong sold curvad line, hoving 0 rodlus of 000 fedl, an ora disl of 78.59 fent, hoving o
control angle of BODE'27", eald curve oublended by .q chord of 70,75 Teat ng Modth #4'54'66° Eanl,
ta o Polnt of Cusp hing on the Weslorly right=ol=way Il of the 200—fool wida rghl—ol=woey of LIGA
Houlmard (formarfy. Elovanth Sieent), an shown on the Slote of Florida Depariment of Trimaporkotlon
Right of Way Snelicn 79507 sheol 2, fovinien daled Oclaber 14, 1074; '-hr-;-- F"-" Smn::
DOOE'4S" Eost (South-0071°30% Eost per 'soid Right of Woy Mop), clong the Waslerly right=of-wo
of schd LPCA Boulovard, o slonce nfpgz.?ﬁ floﬂa o pnk{t l::)ruh. ’Eld nt | on the NWH;: Hoe of
-Ihe alararentionad 100=faol wida rood sosernsnl; thence, departlng seld Westerly clghi—of—woy tina, run -
South BOP0'50" Wesl, aleng the Martherly line of sold 100=foct roed eosement, o distange of 2550.07
feal to the POINT OF BEGIHHIG of thls descrption, sald p contoinlng 1256 ocres, more of lema,
sald porcel oige belng subijcl lo any olher ecvemonta of righls—of—way of recard. . "

5 .
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SKETCH- OF LEGAL
'[NDT A SURVEY)

| LEGAL DESCRIPTION: (BY SURVEYOR]

g "e‘u[l.llsial County, Florida, bellng more_pm'ﬁcuiaﬁy deqcﬁb_qd_ as follows:.
Commence at the Northwest comer of Tract 1, Bayberry Lakes,

192, of the Publilc Records of the sald Volusia County, Florida; thence
Seouth 09°49'41" East along the-West line of the said Tract 1, a distance,
of .60.66 Feet to the Northeast corner of Lands described in O.R. Book
6818, Page 1017, as recordeéd In the Public:Records of ‘said Volusia
County; thehce South 89°20'60" West along the Nerth line of Lands
described In said O.R. Book 5818, Page 1017, a distance of 1,268.27.
Feet; thence leaving .sald North-line run North 00°038" West, a

Toumament Drive; thence South 89°66'42" West along sald North
Right-of\Way line, a distance of 176.49 Feet fto the POINT-OF-
BEGINNING: thencs continug South 88°66'42" West along sald North
Right-of-Way line, a distance of 8.06 Feet to the point of curvature of a
clreular curve concave to the North, having a radius of 740.00 Feet, and

Right-of-Way llne and tHe arg of said curve an arc distance of §1.98
Feet: thence leaving said North Right-of-Way line run North 00°03"8"
West, a distance of 83.18 Feet; thence North 89°66'42" East, a distance
of 60.00 Feet; thence South 00°03'18" East, & distahce of 86.00 Feet to
the POINT-OF-BEGINNING. -~ . 5% :

Contalning 012 Acrés of land mors or less, ’

EXNIBIT A, PAGE 3. ) 9

A portion of land |ving in Section 7, Township 16 South, Range 32 East,

according to the Plat thereof, as recorded in Plat Book 61, Pages 167- |-

‘distance of 318.26 Feet to the North Right-of-Way line of proposed |

a central angle of 04°01°28"; thence run Westerly along sald North

'”mxraﬁs

mumm-mﬁcbmlcmwwsﬁvﬁ R .
| Eu:zu,u .iufﬂ#n%".!dp:mmm ]Pm:_um Ifz.nmmz'_ %ﬂ%ﬁ%ﬁﬁ%i
| E“ e e s LA 060T7--

' _* CERTIFIGATION R INDIGO DEVELOPMENT, INC.

: %%W SR WILLUM MOTT LAND SURVEVING INC. :
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(NOT A SURV L\) :

WIT A

ZACE_B
LEGAL DESGRIPTIDN [B‘n’ sumfevam

| A portion of land Iylng in Section 8, Tc:-wnship 15 ‘South Range 32 East,
Volusla County, Florida, being more parﬂcuiarly’dsscrihad as follows:

according to the Plat thereof, as recorded

-1 of the Public Recards of 'H‘JB said Volusia County; thence run along the
North line of said Bayberry Lakes for t

89°20'50" East, a distance of 900.57 Feef;

69°56'30" East, a distance of 276.08 Feet;

Feat fo the POINT-OF-BEGIN NING.

SKETCH “OF LEGAI,

Gommence at the Nortlivrest cumar of Trac:t 1, of Bayberry Lakes,

distance of 10.00 Feet; thence North 89°20'50" East, a distanice of §36.82
Feet; thence leaving said North fine run North 00°05'30" West, a distance _
of 131,63 Feet to the North Right-of-Way line of proposed Tournament
Drive and the POINT-OF- BEGINNING; thence leaving said North Right-of-
Way line run North 00°05'30" Wesf, a distance of 105.28 Feef; thence North

distance of 86,65 Feet; thence South 46°66'29" East, a distance of 101.13 |
-} Feat; thence-South 00°07"24" West, a distance of 44.32 Feet to the said -
North Right-of-Way line of proposed Tournament Drive; thence South
89°66'42" West along said North R!ghﬁ-ofWay Ilne, a dlstanua of 342. 52

Containing 1.08 Acres ofland more or fess.’

Boalc: 8007
Page: 3933

in Plat Book 51, Pages 167-192,

e following three calls: North
thence South 00°39"10" East, a

thence South 06°58" 35" Bast, a_|

AO5—1530 [RAWING MAME: 05—42 SF WADDLE POND.OWS
DAMET AW, |CHOE AL [PROJECT § 2080042,

SHEET 4 OF 4
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Gwntg, Florida, belng more particularlv dascnhad as fv]luw&

- Recdrds of the sald Volusia County; thence run

| South 15°28'6" West, a.dlstance of 146.85 Feet to thé sald North Right-of-Way

| 89°66'42" West, a.distance of 2647 Feet to the PDINT&F-EEGINNING

-SKETCH OF LEGAL |
7 (NOT A SURVEY) -

EXHIBIT A i

LEGﬁ.L DEEGRJP‘I'IDN {E‘c‘ S'UR’JEYGR} BASE T

A portion of land Iying in Settlon s Tmshlp 15 5¢uth, Range 32 East, Volusla

Commence at the Nn!thu‘ast corner of Tract 1, pf H'a:ybarry Lﬂ:ai accordlrrg to
the Plat.thersof, as recorded in Plat Book- 51 P:!geﬁ 167 4192, of the Public-
eng the Noﬂh line of sald
Bayberry Lakes for the following three calls: North 89°20'60" East, 2 dlstance of .
800 .67 Faat; thence South 00°38'10" East, a distance of 10.00 Feet; thenca North
89°20°50" East, a_distance of 4 693,13 Feet; thance leaving sald Nerth line run -
Nerth 00°06°45" West, a distance of 121.64 Feat to the Noith Right-ofWay line of
propoged Tournamant Drive and the PDIHT-UF-EEGIHN]NG. thence leaving sald
Neorth Right-of-Way line run Nerth 00°08'48" West, & distance of 68.87 Feaf -
thence Morth 45°16'02" East, a Histanou of 179,35 Fast; thende North 0542'66"
East, a distanca of 38.44 Faet; thanca Hon;h 39“‘13'52' East a_ distance of §6.03
Fest; thence North §9°56'42" East; a distance of 125.99 Feet; thente South |
29°30"10" East, a distance of 84.88 Feef; thence South 21°45'00" West, 2 distance
of 113.66 Feef; thance Soyth GQ"iB‘ﬂH" East, a diatmue of 48,83 Fest; thance

lira of propcaed Tourmament Drive and to tha point of curvature of a non tangent |
gircular curve concaie to the North) having a radlus of 740,00 Feet, dnd a cantral
anglé of 00°26'38"; thence from a hngant bearing of MNaorth 78°45:02" West, fun
Westetly atong thé said North Right-of-Way line and the arc of sald curve an are
distance of-6.74 Fest; thence run along thé said North Rightofilfay line of
proposed Tournament Drive for the following thiee calls! North TB°22°23" West, a
 distance of 98.87 Feet to the pbint of curvaturs of 4 eircular clrve concive to the
South, having a radius of 850,00 Feet, and a central angle of 11°40'66"; thence |-
Wasterly alongthe are of said curve an arc distance of 175,34 Fest; théncs Seuth

cuntalmng 1.86 ﬁ-::res of land nmore orIa\us

¥
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' . QUESTION 2
Exhibit Iy

HALIFAX
HEALTH

May 13, 2008

Jurr FRASEL, A.CHE,
'Iﬂm] ﬂm

Mr., William H. MchMunn, President
Indigo Development, Inc,

P.0O. Box 10809

Daytona Beach, FL. 32120-0809

‘Re: Demand to Construct the P_‘irsnB_uitding.

Dear Bill:

In response to your letter of April 22, 2008, regarding the formal demand letter requiring
Halifax Health the begin construction of the first building. 1 am in receipt of your letter
and will be arranging a meeting with you in the next week to review our plans 1o comply
with the covenants of the original Land Purchase Agreement.

Cordially

easel
President and C.E.O.

PO Box 9718

Davrona Bracs, FL 22020

T:m.m.‘??l

: F:386.302. 4772

halifashealth.org
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QUESTION 9

LPGA INTERNATIONAL
Exhibit (-
STAFFING SUMMARY ibit G-1
Oretober 2008
Pro Shop
o Full Time
| Qutside Services
|5 Full Time
12 Part Time
2 On-Call
Snack Bar/Bev Cart
5 | Full Time |
12 Part Time
1 On-Call
Golf Main
| 28 Full Time
2 Part Time
1 On-Call
Clubhouse
K Full Time
Kitchen
G Full Time
2 Parl Time |
1 On-Call
Restaurant & Bar
8 Full Time
2 Part Time |
4 On-Call
Banguet On-Call
4




STATEMENT HISTORY REPORT
Lpga Infernational
Oclober 13, 2008 [16:04)
Date Amouat
MEMBER: 9912 BUENA VISTA HOSPITABESINNING BALANCE 0712003 (MEMBERS):
OTH003 G70080 BEV BEVERAGE 147
OTHE2003 ETE000 BAR RAR 1440
TOTAL: oA 15.97
BEGINNING BALANCE 07012008 (BOLF PACKAGES):
Minilnapent  Min2Unspent Custrent Last Mo A0+ Day
e i B e " LT Y S ¥ 8
MEMBER: 8112 BUENA VISTA HOSPITARESIERDAEPRALANCE 080172003 (MEMBERS):
QE0A2003 gE2AG0 SMHE  SNACHDAR D42
TOTAL: 0,00 BA2
BEGINNING BALANCE 0BI012003 (BOLF PACKAGES):
MiniUnsponl  Min2Unspent Curant Last ko A0+ Dary
0,00 0.00 10,03 10,00 0.0
MEMBER: 9112 BUENA VISTA HOSPITABHSIERDNIFEALANCE CRIO12003 [MEMBERS):
DibE1/2003 bilaz MEC - MISCELLANEQUS 2863
GROE003 aeazad LN LUNGH -2
DNOHE00E 59200 BEV BEVERAGE M
0w /2003 2690 PY1 PAYMENT =18.80 i
TOTAL: 18,80 -1.88
BEGINMING BALANCE CDF2003 (GOLF PACKAGES):
MiniUnspont  MinZUnspant Currant Last ko A+ Dary
0.00 000 34.08 1003 1860
MEMBER: 5112 BUENA VISTA HOSPITABESIBRMIPEALANCE 12/0112003 (MEMBERS)
262003 750100 LUN LUNCH 1.78
2 E2003 7500 LUN  LUNCH 13.40
T2 82003 TEA BAR BAR B08
12M 82003 TS0 BAR BAR 108
12M Gr2003 210570 M5 MISCELLANEQLS GOLF 2847
TOTAL: [HL ] S24T
BEGIMNING BALANGE AENHI2003 (GOLF PACKAGES):
MiniUnspent  MinZUnapent Carant Last Mo 30+ Day
0.00 0.00 82,13 0.00 000

MEMBER: 9112 BUENA VISTA HOSPITABHE ISHMIPRALANCE

BEGINMING BALANCE
Minilinspont  Min2Unspant
0,00 Q.00

MEMBER: 9112 BUENA VISTA HOSPITADHE GROPRALANCGE

OEMB2004 ?249‘100 CRT CART FEES
O 1BR00 203180 SNE SNACKRAR
BEGINNING BALANCE
Minilnspent  Min2Unspent
0.00 .00
MEMBER: 9112 BUENA VISTA HOSPITABH S IBRDAFEALANCE
QEZR004 B42580 SHE  SHACKBAR
D204 BA240D BAR BAR
BEGINNING BALANCE
MiniUnspont  MinZUnspant
000 0.00

01/01/2004 (MEMBERS):
OHAD1/2004 (GOLF PACHKAGES)

Currenl Lest Mo 30+ Oay
0.00 B2.13 0.00
0a0ifz004 (MEMBERS):
254
18,75
TOTAL: .00 42.28
DED1/Z004 (GOLF PACKAGESK
Cutrant Last Mo 30+ Day
4B.54 0.0 0,00
0SIF2004 (MEMBERS):
12,22
810
TOTAL: 0.00 0,52
050172004 (GOLF PACKAGESE
Curent Las! Ma A0+ Day
2498 oo 000

Pago 1

QUESTION 9

Exhibit G-2
Somvieo Tanas
255 a1
(] 0,84
2,55 1.08
60+ Day " S Dy
T 000 o
0,00 LUty
.00 0.8
B0+ Day a0+ Day
)] 0,00
000 0,00
445 1.57
0.0 52
445 1.58
B0+ Day i+ Cuny
0.00 0,00
204 012
3.25 0.90
.00 0.55
.00 .07
000 1.83
w18 147
E0+ Day a0+ Dy
o000 0.00
&0« Day D+ Dary
0,00 .00
00 1.47
3.50 128
3,50 .75
GO* Day B0t Day
0,00 0,00
1.85 .
1.35 0.55
330 1.34
a0+ Day 20+ Day
0,00 a0

Total
000

1538

RET
185,14

Tolal Due
14.48

2441
17.55

.43
30.00
§2.13

Talal Dun
213

#2113

Tolsl Dus
213

0.00
24.01
24.53

0.00
Tolal Due
449,54

.00
14,95
10,00
24.98

0.00

Tolal Duwe
24.96



STATEMENT HISTORY REPORT

Loga Infernafional

Octobor 13, 2008 (16:04)

Date Boference Codo Poymant  Amount
MEMBER: 8112 BUENA VISTA HOSPITABEG ISR RALANCE Q52005 (MEMBERSE
O5/D4r2005 2605010 MER MERCHANDISE 85,00
TOTAL: 000 BB.00
BEGINNING BALANCE ENAI2005 (GOLF PACKAGESY
MiniUnspent  MinZUnapant Currant Last Mo 20+ Cay
o s o - e — g R ey e g T
MEMBER: 9112 BUENA VISTA HOSPITABHSIBRBMIPBALANCE GTIAVI00T (MEMBERS):
G007 445620 UM LUKCH .85
OFIOB2007 A45E20 BEY BEVERAGE 1.80
TOTAL: LT 20,85
BEGINNING BALAMCE Q72007 {SOLF PACKAGESE
MiniUnspent  Min2Lingpent Cuwrent Lust Mo 30+ Day
0.00 0.00 518 0.00 000
MEMBER; 9112 DUENA VISTA HOSPITABIE GROGFPRALANCE 020172008 (MEMBERS):
0RAOTIR00H B44400 SME  SNACKBAR 1737
TOTAL: 0.00 17487
BEGINNIMNG BALAMCE 02012008 (EOLF PACKAGES):
MinilUnspont  Min2Unspenl Currenl Lasl Mo 30+ Day
0,00 0.00 18.50 0.00 000
MEMBER: 8112 BUENA VISTA HOSPITABEEISRIEFEALANCE (r5/04/2008 {MEMBERS):
DSMSR008 TROE60 LUN LUNCH : 2442
O5/MS2008 TE9EE0 BEV BEVERAGE 380
TOTAL: 000 28,02
BEGINNING BALANCE (IO 008 {GOLF PACKAGES)
MiniUnspent  iinZUnapant Current Last Mo 30+ Day
0.00 000 3481 0,00 0.0
MEMBER: 3112 BUENA VISTA HOSPITABDSIGRBMIPHALANCE DRIE4I2008 (MEMBERS):
DS/312008 Misc MSC MISCELLANEOUS 4.
DEM212008 o682 FB  FDODDAMD BEVERAGE 1700
DE/2BI2008 50460 LUN LUNCH 24,50
DE/26/2008 0450 BEV BEVERAGE 1,80
OE302008 BA5E40 SHE SMACKBAR 45
TOTAL: 00 12,84
BEGINMING BALAWCE OB1F2008 (FOLF PACKAGES)
MinUnspont  MinZUrspen Currenl Lasl Mo a0+ Day
000 0.00 5870 3494 0.00
MEMBER: 9112 BUENA VISTA HOSPITABHEIBNMEPRALANCE 0T/01/2008 (MEMBERS):
OEF3N2008 Misg MEC MISCELLANEOUS 58,70
0722008 BATETO SNE  SHACKBAR 1267
O7H 12008 2801 SB  SHACK BAR 1018
OTHAI2008 BA2E40 LUN LUNGH .40
742008 fra T BEY BEVERAGE 317
OTMSR008 E34100 LUM LURICH 20,20
OFIMSR008 E34100 BEY BEVERAGE 1.78
OPHTIZ00E B35840 LUN LIWGCH bR
OTF2400R BA34HD BMB  SHACHOAR 18,22
OTIZE008 BATOMD SMNB SHACKBAR B.45
OO B4B8130 LUM LLBHCH .78
OO0 BABS00 5ME  SNACKDAR 811
: TOTAL: 000 23,43

Paga 2

0.00
0,08

&0+ Dy

g~

072
.59

0+ Day
0,00

Ll

80+ Day

442
058
500
B0+ Day
0.00

0D

3323
02T

6.50
0+ Day
0.00
0.00
000

322

303

B0+ Day

g

1.8
011
1.94

i Day
0.00

113
143

80+ Dy

1.8%
0.24
1.89

S0+ Dary
0.00

1.18

14
0T
.54

G0+ Day
0.00

000
0,83
058
142
k]
158
04

103
zar

11.38

Total Due
18,60

o

Tolal Dua



STATEMENT HISTORY REPORT

Lpga International
Octaber 13, 2008 (16:04)

Date Roforence Goda Poyment Amouni — Serviea Taxes
BEGINNING BALANCE QFN0L2004 (GOLF PACHAGES)E
MiniUnspent  MinzUnspent Currenl Last Mo a0+ Day &0+ Day 0+ Day
0.00 0.00 180.08 58,79 0.00 000 0,00
MEMBER: 8412 BUENA VISTA HOSPITABESISABEFBALANCE 08172009 (MEMBERS):
OIEH2008 Mise MSC MISCELLANEOUS <1B0,08 0.00 .00
GRS B - TOM " CONGH ™ T T e g R I
DANMIZ008 B53560 BEV BEVERAGE 2.03 036 .16
0811272008 BH2010 SHE  SNACKBAR 507 000 0.5
OAM 42008 BA4170 LUMN  LUNCH 3388 5.08 282
QB 4008 254170 BEV BEVERAGE 1.75 0.26 014
TOTAL: . 0.00 A10.52 10.54 5.1
BEGINNING BALANCE OBA12008 (GOLF PACKAGESK
MiniUnspant  Bin2Unspont Curant Last ko 30+ Day 60+ Day Bo+ Day
000 000 BS540 180,08 0.00 000 0.00
MEMBDER; 9412 BUEKA VISTA HOSFITABE SIS HDAEPRALANCE 0B/01/2008 (MEMBERS): :
DBF1 2008 Misg MEC MISCELLAMEOUS . 2045 .00 0.00
DRV042008 BTEST S8 SMACK BAR 20,85 440 134
051072008 BAZ3E0 SNE  SNACKDAR 242 000 0.18
iV 72008 BATSEE0 SMB  SMACKBAR 11.83 00 0.78
TOTAL: 0.00 S8 440 2,28
BEGINNING BALANCE GaK112008 (GOLF PACKAGES)
Minilnspont  Min2Unapant Cument Last Mo 30+ Day a0+ Day i+ Day
000 0.00 41.98 85,48 0.00 000 Q.00

Page 3

Tobal Dus
180,046

180,06
-180.08

— gy~

255
542
A1.54
2,15
45T
0.00
Toltal Due
Bh.4H



WILLIAM H, MCMUNN QUESTION 11
3§ RAVENSFIELD LANE Exhibit H
ORMOND BEACH FL 32174

October 15, 2008

TO MEMBERS OF THE CONSOLIDATED-TOMORA

BOARD OF DIRECTORS:
JOHM C. ADAMS, JTR. JOHN C. MYERS, TIL
WILLIAM H. DAVISON WILLIAM L. OLTVARIT
GERALD L. DEGOOD - WILLIAM J. VOGES

JTAMES B. GARDNER
Grentlemen:

This letter is in response lo Mr, Winters® August 29, 2008 letter (Question #11), which
questions my notification to the Board of loans received by me and members of my
family from SunTrust Bank (“SunTiust(”). The Board was not notified of any loans that [
or any of my family members received from SunTrust. The Company has no pelicy
prohibiting directors and employees from doing business with companies thal purchase
Company land or have an ongoing relationship with the Company. A conflict of interest
oceurs when an individual’s private interest interfeves in any material way with the
interests of the Company as a whole; such a conflict would arise if the loans were not an
arm’s length transaction at market terms and conditions, or if special consideration was
given that is not available to others that resulted in personal gain to me or my immediate
family members.

All of the personal loans referred to in Mr. Winters’ letter are recorded in the Public
Records of Volusia County. All loans were all made at then market rates and teyms, and
therefore did not require disclosure to the Board. My personal loan is a variable rate
revolving line of credit secured by my personal residence. Thave several adult children,
some of whom purchased homes for their personal residences. Each individually applied
and qualified for their respective loans based on their individual work and credit history.
Their loans were also made at the market rates and lerms existing at the time of their
closing,

I am a member of the local SunTrust Advisory Board, which is made up exclusively of

" local chients of the Bank. Senior executives of two other public companies headquartered
in Daytona Beach--International Speedway Corp. and Brown & Brown Insurance--are
alsa members, The Advisory Board hag no official duties other than to provide the hank
with their best business input. Board members in return receive valuable demographic
and financial information on the condition of the local economy compared fo the F lorida



Letter to Board of Divectors
Oectober 15, 2008
Page -2-

and Southeastern US markets. Members share their opinions on various local and
national business issues, Members of the Advisory Board receive a meeting fee,

I did not seek this Advisory Board position, but was invited to fill a vacancy on the
Bank’s Advisory Board by its members. The invitation to join the Board was discussed
with then Chairman of the Board, Bob D, Allen, to determine if this would canse a
conflict of interest. Tt was agreed that Mr. Allen would disclose this to the Board. To
avoid any conflict of interest, it was also agreed that I would resign from the Advisory
Board if the Company decided to change banking relationships. The facts support that
service on the Advisory Board did not deter the Company from enforcing its contractual
buy-back rights when SunTrust failed to commencs construction as required by the
contract.

1 will be glad to answer any questions you may have concerning the loans or the
Advizory Board posifiah,
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CONSOLIDATED-TOMOKA LAND CO.

Memo ousTioN s

Date: Movember 14, 2006

To: John C. Adams, Jr. Byron B. Hodnett
Bob D. Allen Fobert F. Lloyd
Gerald L. DeGood John C. Myers, T
James B, Gardner William J. Voges

From: William H. McMunn
Subject:: Volusia County Charter Amendments

The voters in Volusia County resoundingly defeated six of the seven proposed County Charter
Amendments. The only amendment to pass was the school planning amendment, which requires
that adequate public schools be planned and constructed prior to any impact of increased density
caused by any future rezoning or comprehensive plan changes.

At the current {ime, there is a surplus of classroom space in several elementary, middle, and
high schools serving our lands. Our recent donation of a site for a new elementary school wesl
of 1-95 will create additional capacity, and for the foreseeable future our lands should not be
negatively impacted by this charter amendment.

The two amendments (# 3 and #7), which were supported by the slow growth/ no growth
advocates and which could have negatively affected our 3,000 acres adjacent to SR 40 by giving
the County planning superiority over the desires of the City of Daytona Beach, were both
soundly defeated.

The Company contributed a total of $25,000 to a “vote no” PAC to help defeat all of the
amendments. The cities and other business interests contributed over $250,000 to the overall

campaign, Had these amendments passed, CTLC would have faced additional delays and
significant legal expense in challenging their legality.

If you have any questions, please do not hesitate to call me.

co: Bruce W, Teeters
Robert F. Apgar, Esq.

FACORPORA TN REC TORMems Chantor Amendsicala wpd



P QUESTION 17
Faxhibit K

ADMINISTRATION

PROCEDURES RECORD RETENTION GUIDELINES
Date: September 1990
Revised: Jamary 2008

With our limited storage and filing space, it is necessary to periodically review all files, reports,
ele. to decide which records can be destroyed, which rust be kept, and which files can be
transferred to storage.

Below is a retention schedule for old records to be used as a guide, For items not shown on the
list, contact Vice President of Administration, whe will research and establish retention peried in
coordination with the Accounting Department.

TYPE OF RECORD RETENTION PERIOD (YEARS)

ACCOUNTING/FINANCIAL

Accounts PAYEBIE ... e e 7
Accounts Payable P & E... Permanent
Aunditors” Reports... Permanent
Balance Shests....... Permanent
Benk Deposits Slip 3
Bank Statements.... 7
-~ Budget Comparisom.. . emmsess s s 7
Canceled Checks®
GERETAL c.oovivciitiisinanssraranssrrremss s vesms s snsmns s 7
Purchase of Property Permanent
Special Contracts* Permanent
Taxes (payroll related). ......ocoovniiniiimninens 7
Taxes (INCOME). . oo Permanent
¥ (Special or important payments should be
kepi with specific transactions)
Cash Dishursements JOUmals. .. .o.oooemneimmnnenees 7, then permanent
‘ beginning 1997
Cash Receipts Journal Voueher. .. .o Permanent
Charitable Contribulions. ... 7
Contracis-Purchases and Sales. ... 7 then permanent

beginningl 997



Record Retention Guidelines
Page 2

Daily Work Vouchers (backup for folios)....coies 1
Depreciation Records/Asset Tist . Permanent
Financial Statements (Internal)

Internal Annual { 2 copies of December)....... Permanent

Intermal Monthly Jan-Nov......o e, 7

Keep current two years in files - ;

{Anmmal Reports only) . s
Interim (monthly) 2 copies
Citrus - August and December. Permanent

Form 10995, .. coommmmainm serrsss oo 7
General LedBer. ... oo seeesans Permanent
Income SIEMENLE. ... snr s Permanent
Invoices
Sales tickets and cash register tapes.... 3
Company Purchases (merchandise}.......co..o.. ki
Company Purchases (permanent m:ls} 7

Joumal entries/Vouchers (Backup for GIL)........o.e.. 7, then permanent
beginning 1997

Joumnal Proof Listng....iiieesiciccssssmsnmsnsreees 1
Last Year Comparisons... 7
Leases (Brpited). .o eemmmsemssssmssess s 7, after expiration, unless
litigalion issues
Mileage Logs (Company Vehicles).....o. oo 5
Payroll
Altendance Records... e (i
Checks, payroll
Barnings Records
Annual Earnings Files - Year Bnd..... Permanent
Quarterly.... 7
Paycheck Reglstcrs 7
Salary and Wagt.. Changes 7 + current
Time Cards.... - 3
W-2, W-3.. 7
W-4 - Employm, w1ll11m]dmg. 7
Worksheets, Payroll.... 5
Property Appralsais b}r Outside ﬁpprmae.rs 10
Property Records... — . 7



Eecord Retention Guidelines

Page 3

SEC Forim 10K ..o memssmmmnsrnsssssssss sesmsimmmnnnesssssss
Sec Form 100}
Tk BB . cociscessnsmsmsnssnsnssrassass semsassosmsssnnn s snmsrsbsasass
CITRUIS (sold 4/59)

Citrus Supplement Reports... esnssarinii
Tournal Vomehers. o s seees

RPN K

Annual Report Filings....
Anmual Reports, 10-0), IDK a.nrl l"‘ruxms
Articles of InCOrporation... .o e eessemm s s
Bylaws....
Capital Slucks aﬂd Bundx R.DBCII‘dB
Charters...
Contracts amd Ag:wnmts
{Government construction, partngrsrup,
employment, labor, etc.}....
Copyrights and Trademark Rq..m:almn

Corporate Seals....

Court Suits...

Deeds....
D1reclors Rnpurts h1tmal f‘ur Mr,ctmgs .....
Dividends Paid Register.... AT,
Fictitious Names l.llf'un'n,a.llml Fllmg, Btc

General Correspondence.... S——
Historical Records, Pmmre& .....
Incorporation Records and Amend:ncnts .....
Legal L.orrespmldmcc dApiazaesrasamsnzsssadissin necinn
Minute Books...
Minutes ot‘Meeﬁ ngs - Dlrmm‘s & C‘ummmees.,.....
Morigages and Note Agreements....

Patent Trademark and Copyright Registration..........
Records of Liquidation of Subsidiaries...........
Reorganization Records...
Eeport to Sharcholders [Keep min. 2}
Shareholders Lists for Annual Meeting...
Shareholders

Correspondence, Misc....

Indemnity bonds or Pronfs uf Tranﬁl‘e.r

Permanent
Permanent
Permanent

Permanent
7, then permanent
beginning 1997

Permanent
Permament
Permanent
Permancnt
Permanent
Permanent

Permanent
Permanent
Permanent
5 (afier final settlement)
Permanent
3
Permanent
Permanent
3
Permanent
Permanent
Permancnt
Permanent
Permanent
Permanent

Permanent
Permanent
Permanent
Permanent



Record Retention Guidelines

Page 4
Proxy Tabulations...
Proxies - Voled.... .
Stock Certlfcatl:s Csnoslod
Stock Records {Tmnsfers and shﬁrelmldm‘s].,............
Stock Repurchase Plan(s).... -
INSURANCE
Accident Reports and Claims {(settled)........ s
Employes Group Insurance Claim Files..ie
Fire Inspection REporis. ...
Form 5500 Reports...,
Group Disability Remrd:.

Group Medical Insurance - Enml]mcnt Cm‘ds
Tnsurance Certificates (Ranlal Prnmﬂms)
Ingurance Group Plans...
Insurance Policics (Exp:md)
Seitled Insurance Claims...
Unemployment Cmnp::-.nsalmn lnsursmc&
Workers” Compensation Claims.... SR

Cases closed and inactive ulhur thnn

back injuries...

OTHER

AMEX Monthly Statislical Reports......ocoremnnivnenis
Correspondence Files - Departmental.....oooones

Material Safity Data Sheels (MEDSE) i

OSHA Form No. 300 (Log and Swmmary of

Occupational Injurics and INESs)......oo e

OSHA Form No, 300A (annual Occupational
Injuries and Nncsses Survey by

Tenant Files...

Zoming Variance Apphcahnn Motice &
Correspondence..... itentasaannin i

Calmdaryw]

5
5
Permanent
Permanent
Permanent
7
3 yrs. after termination
7
7
7
6 (after canceled)
4

2 years after termination

5 (Keep annual summary log)
Depariment Manager's
discretion

30 (after chemical

stopped being used)

5
3

3 (after lermination of lease
or sale of property)



Record Retention Guidelines

Page 5
P

1-K
Actuarial Repots....

Employes Pension stiﬂs ['h\dmdual Fjl&:}

Financial Statements...
Form 5500 Reports.... -
IRS Approval ['Dctr:nmnatmn] Lettms
Legal Comespondence.... s
Pension Benefit Guamnty Corp {PBGC’}

Anmual Reports.... .
Pension (‘.nmpmdﬂm&

Pension/Profit Sharing Infonnalmn Retumx

Plan and Trust Agreement & all Amendments..........
Summary Plan Descriplions. ...

PERSONNEL

Application for Employment (not hired)........coccannern.

Fmployee Benefit Plans... -
Employee Personnel CardJ'B&lmngB Recnnj
Evaluations... .

1-9 Forms {Eanploj,rment Ell glhlht)r Vsn I'caunn}
Lawsuits Discrimination Claims (ADEA,

Americans with Disabilities, Title VI, ete.)...

TAXES

FACORPORATE &F i\l reced

Delaware Franchise Reliims. ... enneeissimimnan

Tax Returns and Canceled Checks

(federal, state, and local).. ..

Intangible Property Tax Returns. ...

Payroll Tax Returns... ——

Personal Property Tax Re.tums

Sales and Use Tax Relums....

Tax Bills - Real Property ...
(to prove litle if necessary and tn prul-:.cl.

warranties given by the company in conveying its lands)

Permanent
Permanent
Permanent
T

Permanent
Permanent

7

Permanent
Permanent
Permanent
Permanent

1

2 (after termination of plan)
Permancnt

2

3 (after employment ends)

3 (after settlement)
3 (afler termination)
Permanent (M)

Permanent

Permanent
10



Exhibit 99.5

Consolidated-Tomoka Land Ca.
1530 Cornesatens Bl 5te. 100 ($2117)
FD. Bax 10807

Daytona Beach, Floelda 321200809
(386) 2742202

(ARE) 2T4-1223 Paeatmile

Eemadh CTLC@cansofidatedtanoka com.

FEDERAL EXPRESS

October 24, 2008

Mr. David J. Winlers
Wintergreon Advisers, LLC
333 Route 46 West, Suite 204
Mountain Lakes, NI (7046

Dear Mr. Winters:

Ag you arc aware, we curently have a vacancy on our Board of Direcfors. Becanse you arc one
of the Company's major shercholders and you have previously recommended prospective
candidates (o the Board, we wanted to request your input regarding the candidates for filling this
VaCANGY.

The Governance Commiltes hag interviewed and vetted two very gualified candidates, one of
whom you know and have recommended (o us and another with a background in real estate land
use law and public policy, and who has served in several high level positions under fwo
Governors of Florida,

During the Board's discussion of thess two candidates at cur October Hoard meeting, the Board
decided that the Governance Committee should solicit your input en the qualifications and
suitability of these two candidates. The members of the Governance Commillee would welcome
the opportunity to diseuss the two candidates with you.

At your earliest convenicnee, please let me know if you would be interested in participating in
such a discussion with our Commiitee and when would be a convenient time to meet. T can be
reached at (386) 451-6099 and welcome your call,

Ltatis
’\‘Niuiam IL Davison A

Chainman, Governance Commilles

ce:  Board of Directors of Congolidated-Tomoka Land Co.

EACCHUPORATIAW INTERGREEN Board Vacancy.doc



WINTHRGREEN
ABVISL RS

Oectober 29, 2008

VIA FEDERAL EXPRIESS

Mr, William H. MeMunn

President and CHOY
Mr, William H. Davison

Chairman, Governanes Committes
Consolidated-Tommoka Land Co,
1530 Comerstone Boulevard, Suite 100
Daytona Beach, FL. 32117

Dear Messrs. MeMunn and Davison:

We are in receipt of Mr. McbMunn's letter dated October 17, 2008 and
Mr, Davison's dated October 24, 2008, each addressed to me.

Mr. Davison's letter refers to the vacancy on CTO's board of directors. As you are
aware, this vacancy was created by the retirement of Bob Allen effective April 23, 2008,
Although Wintergreen Advisers, LLC proposed three candidates for directors in
Febmary, 2008, and formally nominated one candidate and two substitutes for this
vacancy in May, 2008, CTO has not filled this board seat in the six monlhs since il
became vacant, While we appreciate CTO soliciting cur opinion regarding this board
vacancy, we believe that all sharchelders would have bensfited had the vacancy been
filled in a more timely manner,

As requested by both of you in your letters, representatives of Wintergreen are
prepared to meet with CTO management to discugs the board vacancy and other issoes
affecting CTO. In order to prepare for the discussion regarding the board vacancy, we
request that you send us information regarding the two candidates for the board vacancy.
The information should consist of all information the Governance Commitlee has
considered, including, but not limited Lo, any questionnairess completed by the candidates,
the candidates CV's, and descriptions of any boginess or other relationships between the
candidates and the directors or officers of CTO. Wintergreen agrees to hold this
information in confidence.

Wmlumruu,'n Addvigers, LIC | 3538 Boute 46 West | Subte 204 1 Mountain Lakes, MJ 07046

Exhibit 99.6



S

Ir. William H, McMunn
Mr. William H. Davison

Decwcher 29, 2008

Page 2

Representatives of Wintergreen are available to meet with you by teleconference
on November 5 at 1pm or November 13 at 1pm. Please let me know if representatives
of CTO will be available on either of thase dates. Thank you.

Sincerely yours,
David 1. Winters, CEQ
Wintergreen Advisers, LLC



Exhibit 99.7

Conselidated-Tomoks Land Co,
1E80 Cornccstons Bhvd, Ste, 100 (32017
PO Dax 10803
C idated Diytses Besch, Plarkds 32120-0809
Tomoka (388) 1743202
{986) 374-1223 Pacalenlic
31, 2005 BeranllC TREG connalldate dtarmolca.s om
I, David J. Winters
333 Routo 46, 2l Floor
Pountain Lakos, MI 07046
Ro; Informalion Requested on Conselidated Tomoka Board Candidates
Dear Mr, Winters,
Hnclosed please find information on the twe board candidales, Dienne Neal, and Linda Loomis
Sholley. :

You have also inquired about refationships between he candidstes wnd directors or officors of
Consoliduted, Prioe to the velling process, no beard member or officer of Consolidated had any
basingss or other velationships with Ms, Meal. Prios to the vetting process, no board member ofher
than Mr. Myers and Mr. Mebinn had any business, or other relationship with Mz, Shellcy.

¥

Mr, Myars® family trust owns o tret of lmd ncar Jacksonville, FL and Mr. Myees used the
services of Ms. Shelley on several oceasions on land uss fssues, Mr, Mywrs was vory impressed
with Ms, Bholley over the courso of her represeatation of the irust. Rased on that experlence and
her backgronnd, Mr. Myers decided to nominate her 22 0 board candidate. Mr, MeMuonn met
cnce with Ms. Shelley on Company business many years age during her tenure a5 (e Seorclary
of the Department of Communily Adfairs. ¢

Aftor receipt of your letter, management polled the officers to determine il thers were other
redationships with Mg, Neal or Mz, Shelley or Fowler, White. As a result of that Ingquiry, 1 have
been advised that several years ago, o purchaser of Company property requested the Company
use the sorvices of Jake Vam, a partner in Fowler, White, to assist in obtining & permit from the
U3, Army Corps of Engincers beeauso he had a good relatlonship with the head of the offics
handiing that permit. As pact of thal jolnl offed, the Company paid a feo to Fowler, White. To
the bost of our knowledge, Ms. Shelley was not involved in that matier, Also, about five voars
our Qensval Counsel, Mr. Apgar, served on i countywide water commitiee {not direcily ralnted to
the Company's businsss) thal weed the services of Jake Vam, of Fowler White and Ms. Sholloy

parlieipated in a fow of the meetings.

Both candidates are aware that we will be disoussing their condidacy with you, We look forward
te o produclive teleconference on November £, 2008 a1 1:00 pam.

;ji)m 1 LLUWIL Wa’/

William H. Davison
Chairmen, Govemance Commilteo

WHrhb



Exhibit 99.8

Linda Crisp

From: Linda Crisp

Sont: Tueszday, Movember 11, 2008 3114 PM
Ta: "Cohemour, Liz"

Subject: Agreament
Importance: High
Attachments: Selilement and Standstil Agreement (2).00C

Per the request of our two lead directors, lay Adams and Bill Voges, atlached is a drafl of the Scitlement
and Standstill Agreemont discussed in your conference call today.

Also, Bill Davisan, Chairman of the Govemance Comumnittes, is planning to call your two suggested
candidates, Adolfo Henriques and Frank O’ Connor, Please advise if you have contacted them,

Thanks.

Ce: Jay Adams
Bill Voges

Linda Crisp

Wice Prosidint & Clarpomis Secary
Cesaniedsiod- Tonoly Land o
13230 Comnaritora (5], Suise 100
Diayeons Beash FL 32117

Phna: (125) 2042100

Fax: {386} TT4-1223

THE INFORMATION CONTAINED IN TILS TRANSMISSION I8 FRIVILEGED AND CONFIDENTTAT.
TNFORMATION THAT I3 INTENDED ONLY FOR THE USE OF THE INDIVIDUAL OR INDIVIDUALS SET
FORTH HERETN (THE “TNTENDED RECIFTENT™). IF YOU ARE NOT AN INTENDED RECIPIENT, ¥YOU ARE
HEREDBY NOTIFIED THAT ANY DISTRIEUTION OR COFYING OF THIS COMMUNICATION 18 STRICTLY
PROMIBITED. IF YOU HAVE RECEIVED THLS TRANSMISSLON IN KRROK, PLEASE IMMEDIATELY REPLY
TO THE SENDER TITAT YOU HAVE RECEIVED TIIS COMMUNICATION AND THEN DELETE THE
THANSMISSION, THANK YOU,

1141172008



DRAFT
SETTLEMENT AND STANDSTILL AGREFMENT

“This Settlement and Standstill Agreement (as hereinafler defined, this “Agreement”), is
made and entered into as of Movember 2008, by and among Consolidated-Tomoka Land
Co., & Florida corporation ((he *Company™), and the following partics (each individually a
“Wintergreen Investor” and colleetively the “Wintergreen Investors™): Wintergreen Advisers,
LLC, a Delaware limited liability company; Wintergreen Fund, Inc., a Maryland corporation;
and Winlergreen Partners Fund, LP, a Delaware limited partnership.

Preambles

A, The Wintergreen Investors have filed a Form 13D with the SEC, as amended from
{ime to line, that reflects that the Wintergreen Investors beneficially own, in the aggregate,
1,481,474 shares of the Company’s outstanding common stock, par value 31.00 per ghare (the
“Company Common Stock”), representing approximately 25.9% of the outstanding Company
Common Stock. :

E, The Wintergreen Investors have previously nominated Dianne Neal as a candidate
for membership on the Company's Board of Directors (the “Board”) to fill the vacancy created
by the retirement of Bob D, Alles from the Board.

C. The Company is willing to undertake changes to the composition of the Board as
el forth herein.

I The Wintergreen Investors have previously made demands to inspect and copy
eertain of the Company’s books and records pursuant to the Florida Business Corporation Act
(the “Laspeclion Request™).

E, The Wintergreen lnvestors and the Company have agreed that it is in their mutual
interests Lo enler into this Agresment.

In consideration of the premises and the mutual covenanis herein contained and other
good and valuahle consideration, the receipt and sufficiency of which are hereby acknowledged,
the parties hereby agree as follows:

Terms
1. Definitions. For the proposes of this Agreement:

(a)  “Affiliatc” has the meaning set forth in Rule 12b-2 promulgated by the
SEC under lhe Securities Exchange Act of 1934, as amended (the “Exchange Act”).

{h)  “Associate” has the meuning sel forth in Rule 12b-2 promulgated by the
SHC under the Bxchange Act.

(¢)  “SEC" means the Securitics and Fxchange Commission or any successcr
aAgEncy.



2. Board Compesition and Related Maifers,

{a)  Prompily afler execution of this Agrecment, the Company agrees that the
Board will appoint Dianne Neal (“Neal”) to the Board {o fill the current vacancy on the Board
and include Neal in the Board’s slale of nominees for election as a member of the Board at the
Company’s 2009 Annual Meeting of Shereholders (the “2009 Annual Mesting”) o serve in the
class of directors with terms ending in 2012,

(b)  The Company will include an additional nominee proposed in writing by
the Wintergreen Investors (the “Additional Mominee™ and, together with Neal, the “Wintergreen
Nominess™) ii the Board's slate of nominees for clection as a member of the Board at the 2009
Annual Meeting 1o serve in the class of divcelors with lerms ending in 2012. The Company
cxpeets that one of the current dircetors in such class will retire eifective as of the 2009 Annual
Meeting, but in any event will include the Additional Nominee in such slate; provided, however,
thet the Additional Nominee will {i) be “independent” under the rales of the NYSE
Alternext/Ameriean Stock Exchange, (i) provide all information required of sharcholder
nominees as set forth in the Company’s proxy staterent filed with the SEC and (iii} provide such
further information as reasonably requested by the Beard’s Corporale Governance Commillee
(ihe “Govemance Commitlee”) to determine the qualifications and independence of such
Additional Nominee. In the event that Governance Commiltee determines that the Additional
Nomince has not complied with the forcgoing, the Wintergreen Investors shall be entitled to
propose a substitute Additional Nominee pursuant to this Section 2(b}.

{€) The Company will vse its reasonable best efforts to cause the elestion of
the Wintergreen Nominees at the 2009 Annual Meeting, including, withoul limitation,
recommending that the Company’s sharcholders vote in favor of the clection of the Wintergreen
Nominees at the 2009 Annual Meeting and voting the shares of Company Common Stock
represented by all proxies pranted by shareholders in connection with the solicitation of proxies
by the Board in conmection with the 2009 Annual Meeling in favor of the Wintergreen
Mominees, cxcept for such proxies that specifically indicate a vote o withheld authority with
respeet to cither such nominee. Neither the Board nor the Company shall take any position,
make any statements or take any aclion inconsistent with such recommendation.

{d)  Subject to the inclusion of the Wintergreen MNominees in the Board's slate
of nominees for clection as directors of the Company at the 2009 Annual Meeting, the
Wintergreen Investors agree to vole in favor of the Board’s slale of nominees for election as
directors of the Company at the 2009 Annual Meeting.

{¢)  Inthe event that cither Wintergreen Nominec shall resign prior fo the
expiration of the term for which he or she is elected to serve on the Board, then subject o
Section 2(g) below, the Wintergreen Investors shall have the right to nominate for appointment
by the Board a replacement solely to serve the remainder of such Wintergreen Mominee's temy
on the Board (subject to applicable law). Such nominee will (i) be “independent” under the mles
of the NYSE Alternext/American Stock Bxchange, (ii) provide all infonmation required of
sharcholder nominees as set forth in the Company’s proxy statement filed with the SEC and (iii)
provide such further information as reasonably requesied by (he Board's Corporate Governance
Committee to determing the qualifications and independence of such nominee. The appointment
of such nomince shall be subject 1o the reasonable approval of the Board. All references in this

2



Apreement to the Wintergreen Nominees shall also be deemed to mean such persons as may be
appointed a member of the Board pursuunt to this Section 2(¢),

(0 During the Standstill Period, the Company will not increase the size of the
Roard without the prior wrilten consent of the Wintergreen Investors.

{g)  ITalany time during the Standstill Period the Wintergreen Investors [ail to
hemeficially own at least 20% of the outstanding Company Common Slock (as adjusted for
reverse stock splits, stock splits and stock dividends), one of the Wintergreen Nominees (who
shall be identified in wriling by the Wintergreen Investors within five days of written notice by
the Company or, if not identified within such five-day period, by the Board) will promptly tender
his or her resignation to the Board, and Winlergreen Investors shall no longer be ontilled
nominate a replacement as set forth in Seetion 2(e) above. If at any time during the Standstill
Period the Wintergreen Investors fail to beneficially own at least 10.5% of the outstanding
Company Commeon Stock (23 adjusted for reverse stock splits, stock splits and stock dividends]),
the remaining Wintergreen Nominee will prompily tender his or her resignation to the Board,
and Wintergreen Investors shall no longer be entitled nominate a replacement as set forth in
Section 2(¢) above. In furlherance of this Section 2(g), the Wintergreen Investors will prompily
provide written notification to the Company at such time that they fail to beneficially own cilher
of e threshold percentages of outstanding Company Commeon Stock set forth herein, and each
Wintergreen Mominee will deliver an irevocable conditional resignation as a director to the
Board pursuant to this Section 2(g) at the time of his or her election to the Board.

(h)  During the Standstill Period, the Company will not make, or cause lo be
made, any statement or announcement that relates o and constitules an ad hominem attack on, or
relates (o and otherwise disparages, any of the Wintergreen Investors, any of thelx officers,
directors, partners or members or eny person who has served as an officer, direclor, parincr or
member of any of the Wintergreen Investors: (i) in any document or report filed with or
farnizhed to (he SEC or any other governmental agency, (if) in any press release or other pablicly
available format (including on the Intermet), (jii) to any journalist or member of the media
(including witl:out limitation, in a lelevision, radio, newspaper or magazine interview) or (iv) in
any letter or other communication o of with any sharcholder of the Company.

3 Standstill Period. Each Wintergreen Investor agrees that, beginning as of the dale
hereof and conlinuing until the date that is 30 days before the last date on which a shareholder of
the Company imay submit norninations for the Board in conneclion with the 2012 Anmal
Meeting of Sharcholders (the “Standstill Period”), neither it nor any of ils Affiliates or
Associates will, dircetly or indirectly, in any manner, without the prior written consent of the
Board speeifically expressed in a written resolution adopled by a maj orily vote of the entire
Board:

{a)  effict or seek to effect (including, without limitation, by enicring into any
discussions, ncgotiations, agreements or understandings), offer or propose (whether publicly or
otherwise) o elfeet, or cause or participate in, or in way knowingly assist or facilitate any other
person to effect or seek, offer or praposc o effect any (i) tender offer or exchange offer, merger,
acquisition or other business combination involving the Company or any of its subsidiarics; (ii)
any form of buginess combination or acquisitiom or other iransaction relating 1o & material
amonni of assels or securities of the Company or any of its subsidiarics or (iii) any form of

3



restructuring, recapitalization or similar transaction with respect lo the Company or any of its
subsgidiaries;

{b)  acquire, offer or propose lo acquire any voting seeurities (or beneficial
ownership thereof), or rights or options o acquire any voling scourities (or beneficial ownership
thereof) of the Company if after any such case, immediately after the taking of such action the
Wintergreen Investors, logether with its respective Affiliates, would in the aggregale,
beneficially own more than 1,500,000 shares of Company Common Siock (a5 adjusted for
reverse stock splits, stock splits, and slock dividends)';

(¢)  engage inany solicitation of proxics or consenis Lo vole any voling
securities of the Company in opposilion to the recommendation of the Board with respect lo any
matter, including the election of directors;

(d)  knowingly seek to influence any person with respect lo the voting of any
securities of the Company in oppesition to the recommendation of the Boeard with respexl to any
matter, including bul net limited to the clection of members of the Board, unless requesied to do
50 by the Compary,

(¢)  otherwise act, alone or in cencert with others, to lnowingly seek to control
or influence the Board or the management or polivies of the Company;

i3] otherwise aet, alone or in: concert with others, to seck control the Board
or initiate or take any action to ubtain representation on (he Board, or scek the removal of any
director from the Board;

() take any action to seel lo amend any provision of the Company’s Articles
of Incorporalion or Bylaws, as amended and restaled, except as may be approved by the Board;

{(h)  grantany proxy rights with respest to the Common Stock to any person
not designated by the Company;

(i)  call or seck to have called any meeting of the sharcholders of the
Company;

il propose any matier for submission lo a vote of the sharcholders of the
Cowpany;

(k)  vote for any matter submitted to a vote of the shareholders thal is proposed
Ty any third party;

: (I rnake any demand to inspect the books and records of the Company or
domand a copy of the Company’s list of sharcholders, including pursuant to any stalulory rights
the Wintergreen Investors may have;

(m)  exccule any wrillen conscils, waiver or demand with respeet to the
Common Stock;



{n) untless required by law, make or igsue or cansc lo be made or issued any
public disclosure, announcement or slatement (including without limitation the filing of any
document with the SBEC or any other governmental agency or any disclosure Lo any journalist,
member of the media or securities analyst) (i) in support of any proxy solicitalion other than a
proxy solicitation by the Company, (i) concerning any matter described in (a) through (k) above,
or (iii) negatively commenting upon the Company, including the Company’s management, the
Beard and the Company’s strategy, business plan or corporate aclivities;

(o)  make, or cause lo be made, any statement or annonncement fhat relates lo
and constitutes an ad hominem aitack on, or relates to and olherwise disparages, the Company,
its officers or its dircelors or any person who has served s an officer or director of the Company
on or following the date of this Agreement: (1) in any document or report filed with or furnished
1o the SEC or any other govermmental agency, {ii) in any press release or other publicly available
format {including on the Internet), (iii) to any journalist or member of the media (including
without limitation, in & television, radio, newspaper or magazine interview) or (iv) in any jetter
or other communication to or with any sharcholder of the Company;

()] roquest the Company to amend, waive or terminate any provision of this
Agreement (including this senlence);

{g)  enterinto any agreements with any third parly with respect to any of the
foregoing or take any action which might force the Company o make a public announcement
regurding any of the forcgoing; or

(f)  fors, join or in any way participate in a “group” (as defined in Section
13(d}(3) of the Exchange Act) for or in connestion with any of the foregoing purposes.

4, Vaoting, During the Standstill Period, the Wintergreen Investors will cause all
ghares of Company Common Stock for which they have the right to vote as of the record date for
any meeling of shareholders to be present for quorum purposes at such meeling and to be voled
at any such meeting for the election of directors in the marmer recommended by the Board,

5, Representations and Warranties of the Company. The Company represents and
warrants lo the Winlergreen Investors thal:

(a)  the Company's execution, delivery and performance of this Agrecmunt
has been epproved by the Board and does not violate ils Articles of Incorporation, its Bylaws or
any agreement to which it is a party; and

(b)  this Agreement constitutes the Company’s valid and binding obligation,
enforceable against it in accordance with the terms thercofl.

6. Representations and Warrantics of the Wintergreen Investors. Each of the
Wintergreen Investors represents and warrants to the Company That:

(a)  ils execution, delivery and performance of this Agreement lies been
approved by ils respective general pariner, managing member, board of directors, trustes or olher
goveming body or authority, as the case may be, and does not violale its respective
organizational or constituent document or any agreement to which it is a party;
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(1) {his Agreement constitutes its valid and binding obligation, enforceable
against il in accordance with (he tems thereof; antl

{¢)  Preamble A to this Agreement is a true slalement of the ageregate number
of shares of Company Common Stock beneficially owned by the Wintergresn Investors.

7. Inspection Request. ‘To the extent that any matters remain outstanding under the
Tnspection Request, the Wintergreen Tnvestors hereby irevocably withdraws the Inspection
Request. The Wintergreen Investors acknowledge that () the Confidentiality Agrecment
belwees the Company and Wintergreen Adviscrs, LLC dated &s of Junc 10, 2008 will contimie
in full force and effet and (b) any “litigation hold” instituted by the Compeny in connection
with the Inspection Request is terminated, .

8. Publicity. The Company and the Wintergreen Investors shall announce this
Apreement and the material terms hereof by means of a mutually acceptable joint press release
as soon as practicable on or after the date hercof. Any press release (o be issued by the
Wintergreen Investors relating to the matter covered by this Agreement shall he provided prior to
issuance (o the Company for e Company’s review and approval. Tollowing the date of the
execution of this Agreement, neither the Company nor its officers and directors on the one hand
o the Wintergreen Investors nor their principals on the other hand shall make any further
negative or disparaging remarks about the other.

2. Mutual Releases. Upon the exceation of this Agreement, the Company and the
Wintergreen Investors hereby agree to mutual relcases as follows:

{a)  The Company hereby releases and discharges all claims against the
Wintergreen Investors and their AfTiliates and Associates whether known or unknown, avising
prior 1o Ihe date of the execution of this Agreement.

(b)  The Wintergreen Investors herehy release and dischargs all claims against
the Company end its Affiliates, Associates, officers, dircclors, agents and counsel, whether
known or unknown, arising prior (o the date of the exceution of this Agreement, including any
claims arising out of the Tnspeclion Request

10.  Remedies. In addilion to any other remedy to which a party may be entitled in the
event of a breach of this Agreement, each party agrecs that the other parties shall be entitled to
equitable relief, including injunctive relief, withoul {he necessity of posting 2 bond and that such
parly shail nol eppose the granting of such relick

11.  Governing Law; Courts. This Agreement shall be governed, construed and
enforced in accordance with the laws of the State of Florida. Any action lo construe or entorce
this Agreement shall be browght in the appropriate court in Volusia County, Florida or in (he
United States District Court for the Middle District of Florida, Orlando Division.

12, Cogis and Bxpenses of Enforcement. I any action shall b cammenced for the
purpose of construing or enforcing this Agrecment, {he prevailing party in such action shall he

entitled to recover from the non-prevailing party, in addition to any proper damages or injunctive
relief, all costs, expenses and reasonable attomeys” and paralegals’ fees incurred by the



'l

prevailing party in conneetion with such proceeting and any associated appellate, adiministrative
or bankrupiey proceeding relating thereto.

13, Parties in Intorest. This Agreement shall inure to the benefit of and e binding
upon the parlies hereto and their successors and assigns.

14, DInfire Agreement and Amendments. This Agrecment (including the preambles
appearing at the beginning of this Agreement, which are incorporated herein by reference) sets
forth the entire agreement of the parties with respeet to the subject matter hereof. This
Agreement may be amended or modified only by a written instrament cxecuted and delivered by
the parties hereto.

15.  Rules of Comstruction. The following rules of construction shall govern this
Agreement:

(#)  Asused herein, the singular includes the plural, the plural includes the
singular, and the use of any gender shall be deemed o connate every gender,

()  Section headings used in this Agreement aro for convenience of refercnce
only and shall be disregarded in construing this Agrecment.

(¢)  The parties shail be deemed to have participated equally in the preparation
of this Agreement, so that this Agreement shall not be construcd more sirictly against one party
than ageinst any other party.

16,  Molices. All notices, consents, requests, instructions, approvals and other
communicalions provided for hercin and all legal process in regard hereto shall be in writing and
delivered by overnight esurier or facsimile and shall be deemed duly given on the date of
delivery. All notices hereunder shall be delivered as set forth below, or pursuant to such other
instractions as may be designated in writing by the party to receive such notice:

() 1fto the Company:

Consolidated-Tomoka Land Co.
Attention: Corporate Secretary

1530 Cornerstone Boulevard, Suile 100
Daylona Beach, llorida 32117

With a copy to:

Holland & Knight LLP

Adtention: Tom MeAleavey

200 South Orange Avenue, Suite 2600
Orlando, FL 32801



(b} If to the Wintergreen Investors:

Wintergreen Advigers, LLC
Adtention: Mr. David ]. Winters
333 Routc 46 West, Suite 204
Mountain Lekes, NJ 07046

With a copy o

Broad and Cassel

Altention: Mark Francis Raymond

One Biscayne Tower

2 South Biscayne Boulevard, Suite 2100
Miami, Florida 33131-1811

17.  Counterparts. This Agreement may be exceuled in any number of counterparts,
cach of which shall be an origingl, but all of which shall constitute onc and the same agreemenl.

(Signature page follows)



TN WITHNESS WIIRREOR, the parties hereto have exeeuted this Agreement as of the day

andl year first above wrillen.

“Company”

CONSOLIDATED-TOMOKA LAND CO., &
Florida corporation

By s
Mame: i
Title:, ___ e

“Wintergreen Investors™

WINTERGREEN ADVISERS, LLC, a Delaware
limited hability company

By, —
Name: David 1. Winters
Title: Managing Member

WINTERGREEN FUND, INC,, a Maryland
corporation

By —
Mame: David J. Winters
Title: Executive Vice President

WINTERGREEN PARTNERS FUND, LF, 2
Delaware limiled partnership

By:  Wintergreen GP, LLC
By:_

Mame: David J. Winters
Title: Managing Member
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WINTERGREEN
ADVISERS

MNovember 17, 2008

VIA TELECOPY AND FEDEX

Consolidated-Tomoka Land Co,

efo Linda Crisp, Corporate Secretary
1530 Comerstone Boulevard, Suite 100
Daytona Beach, FL. 33117

Re: Settlement and Standstill Agreement
Dxcar Ms, Crisp: v

We would be remiss if we were to fail to express our displeasure concerning the contents
of the draft Settlement and Standstill Agreement (the "Agreement”) sent to us by Consolidated-
Tomoka Land Co. ("CTO"). The proposal by CTO included a number of matters that had not
been discussed by the parties, and many of those provisions would require us to violate our
fiduciary duties if we agreed to them,

We have reviscd the draft Agreement to reflect the terms under which the Wintergreen
Investors (as defined in the Agreement) are willing to cxecute the Agreement, The revised draft
is enclosed. For your reference, a copy of this draft marked to show changes from the draft CTO
sent to us is also enclosed.

The Wintergreen Investors will execute the Agreement only if CTO executes the
Agreement in the form enclosed with this letter, with no changes or modifications whatsoever,
and returns the executed Agreement to us by 5:00 p.m. Wednesday, November 19, 2008,

Please direct any questions regarding this correspondence or the Agresment to our legal
counsel, Patricia Poglinco (212.574.1247) or Fola Adamolekun (212.574.1320), of Seward &
Kissel LLP, One Battery Park Plaza, Mew York, NY 10004, or to our special Florida counsel,
Mark F. Raymond (305.373.9425) or Ronald Albert, Jr. (305.373.9474), of Broad and Cassel,
One Biscayne Tower, Suite 2100, 2 5. B:sca:.rm-. Boulevard, Miami, FL 33131.

: Smcemly YOUrs,

ﬁmzym

David 1. Winters, Managing Member
© Wintergreen Advisers, LLC

Wintergreen Advisers, LLC 1 333 Route 46 West | Suite 204 | Mountain Lakes, NJ (7046

Exhibit 99.9



¥ ENT AND STAMN LL A E

This Settlement and Standstill Agreement (as hereinafter defined, this “Agreement™), is
made and entered into as of November ___, 2008, by and among Consolidated-Tomoka Land
Co,, a Florida corporation {the “Company™), and the following parties (each individually a
“Wintergreen Investor™ and collectively the “Wintergreen Investors”): Wintergreen Fund, Inc., a
Maryland corporation; Wintergreen Partners Fund, LP, a Delaware limited partnership; and
Wintergreen Advisers, LLC, a Delaware limited company, on behalf of itself and the other
pooled investment vehicles it manages, which also own additional shares of Common Stock of
the Company.

Preambles

A The Wintergreen Investors have filed a Form 13D with the SEC, as amended from
time to time, that reflects that the Wintergreen Investors beneficially own, in the aggregate,
1,481,474 shares of the Company’s outstanding common stock, par value $1.00 per share (the
“Company Common Stock™), representing approximately 25.9% of the outstanding Company
Common Stock.

B. The Wintergreen Investors have previously nominated Dianne Neal as a candidate
for membership on the Company's Board of Directors {the “Board™) to fill the vacancy created
by the retirement of Bob D, Allen from the Board.

. The Company is willing to undertake changes to the composition of the Board as
set forth herein.

D.  The Wintergreen Investors have previously made demands to inspect and copy
certain of the Company's books and records pursuant to the Florida Business Corporation Act
(the “Inspection Demand™).

E The Wintergreen Investors and the Company have agreed that it is in their mutnal
interests to enter into this Agreement.

In consideration of the premises and the mutual covenants herein contained and other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
the parties hereby agree as follows:

Terms

1. Definitions, For the proposes of this Agreement:

{a) “Affiliate’ has the meaning set forth in Rule 12b-2 promulgated by the
SEC under the Securities Exchange Act of 1934, as amended (the “Exchange Act™).

(b)  “Associate™ has the meaning set forth in Rule 12b-2 promulgated by the
SEC under the Exchange Act.



()  “SEC” means the Securilies and Exchange Commission or any successor

(a) Within ten days after execution of this Agreement, the Company agrees o
use its best efforts to have the Board appoint Dianne Neal (“Neal") to the Board to fill the current
vacancy on the Board and include Neal in the Board's slate of nominees for election as a
member of the Board at the Company's 2009 Annual Meeting of Shareholders (the “2009
Annual Mecting') to serve in the class of directors with terms ending in 2012,

(b)  The Company will include two additional nominees proposed in writing
by the Wintergreen Investors (the “Additional Nominees™ and, together with Neal, the
“Wintergreen Nominees") in the Board's slate of nominees for election as a member of the
Board at the 2009 Annual Meeting to serve in the ¢lass of directors with terms ending in 2012,
The Company expects that at least one of the current divectors in such class will retire effective
as of the 2009 Annual Meeting, but in any event will include the Additional Nominees in such
slate; provided, however, that the Additional Nominees will (i) be “independent” under the rules
of the NYSE Alternext/American Stock Exchange, (ii) provide all information required of
sharcholder nominees as set forth in the Company’s proxy statement filed with the SEC and (iii)
provide such further information as reasonably requested by the Board's Corporate Governance
Committee (the “Governance Committee”) to determine the qualifications and independence of
such Additional Mominee. In the event that Governance Commitlee determines that any of the
Additional Nominees have not complied with the foregoing, the Wintergreen Investors shall be
entitled to propose a substitule Additional Nominee(s) pursnant to this Section 2(b).

{c)  The Company will use its reasonable best efforts to cause the election of
the Wintergreen Nominees at the 2009 Annual Meeting, including, without limitation,
recommending that the Company’s shareholders vote in favor of the election of the Wintergreen
Nominees at the 2009 Annual Meeting and voting the shares of Company Common Stock
represented by all proxies granted by shareholders in connection with the solicitation of proxies
by the Board in connection with the 2009 Annual Meeting in favor of the Wintergreen
Nominees, except for such proxies that specifically indicale a vote to withhold authority with
respect to any such nomince, Neither the Board nor the Company shall take any position, make
any statements or take any action inconsistent with such recommendation.

{d)  Subject lo the inclusion of the Wintergreen Nominees in the Board’s slate
of nominees for election as directors of the Company at the 2009 Annual Meeting, the
Wintergreen Investors agree to vole in favor of the Board's slate of nominees for election as
directors of the Company at the 2009 Annual Meeting, provided such nominees are
"independent” as described in subsection (m) below.

() In the event that any Wintergreen Nominee shall resign or otherwise cease
to serve as a director of the Company prior to the expiration of the term for which he or she is
elected to serve on the Board, then the Wintergreen Investors shall have the right to nominate for
appointment by the Board a replacement solely to serve the remainder of such Wintergreen
MNominee's term on the Board (subject to applicable law). Such nominee will (i) be
“independent” under the rules of the NYSE Alternext/American Stock Exchange, (i) provide all



information required of shareholder nominees as set forth in the Company's proxy statement
filed with the SEC and (iii) provide such further information as reasonably requested by the
Board's Corporate Governance Committee to determine the qualifications and independence of
such nominee. The appointment of such nominee shall be subject to the reasonable approval of
the Board. In the event the Board does not approve such nominee, the Wintergreen Investors
shall be entitled to propose a substitute nominee pursuant to this Section 2(e). All references in
this Agreement to the Wintergreen Nominees shall also be deemed to mean such persons as may
be appointed a member of the Board pursuant to this Section 2(e).

()] During the Standstill Period (as defined below), the Company will not
increase the size of the Board without the prior written consent of the Wintergreen Investors,

(E) During the Standstill Period, the Company will not make, or cause (o be
made, any stalement or announcement that relates to and constitutes an ad hominem attack on, or
relates to or otherwise disparages, any of the Wintergreen Nominees, any of the Wintergreen
Investors, any of their officers, directors, partners or members or any person who has served as
an officer, director, partner or member of any of the Wintergreen Investors: (i) in any document
or report filed with or furnished to the SEC or any other governmental agency, (ii) in any press
release or other publicly available format (including on the Internet), (iii) to any journalist or
member of the media (including without limitation, in a television, radio, newspaper or magazine
interview) or {iv) in any letter or other communication to or with any sharcholder of the
Company.

(h) Mot later than the 2009 Annual Mecling, the office of Chairman of the
Board will be made separate from the office of Chief Executive Officer, and such offices will not
be occupied by the same person. Not later than 2009 Annual Meeting, the Board shall appoint
Dianne Neal to serve Chairperson of the Board.

(i The Company will use its best efforts to make Linda L. Shelley available
for the Wintergreen Investors to meet and interview for consideration as a nominee for the Board
for the remaining member of the class of directors with terms ending in 2012 (other than the
Wintergreen Nominees).

() The Company will, as promptly as possible following the execution of this
Agreement, produce the results of the items that remain outstanding from the Inspection Demand
dated May 30, 2008, including, but not limited to: archival searches of the Company's records
and e-mails, and all electronic documents that are responsive to the Information Demand.

(k)  Duwring the Standstill Period, the Company will not adopt any sharcholder
rights plan, "poison pill” or other anti-takeover mechanism without the prior writlen consent of
the Wintergreen Investors.

(1 The Board or its compensation committee will immediately undertake a
review of the compensation of all officers and management level employees of the Company to
ensure thal compensation levels, including perquisites, bonus plans, stock grants, stock options
and similar plans, appropriately reflect the impaired earnings of the Company and the current
condition of the real estate market,



(m)  All future nominees to the Board must be completely independent of all
then-current members of the Board, For purposes of this Agreement, "independent” means that
nominces may not have any current or former relationship, whether business, personal or
otherwise, with any then-current member of the Board, For example, if a nominee previously
worked at a business that had also employed a Board member, then that nominee would not he
independent. Similarly, if a nominee serves or served on the board of directors of any
organization, whether for profit or not for profit, with any Board member, then such nominee
would not be independent.

{n)  Not later than the 2009 Annual Meeting, or as soon thereafter as legally
possible, the Company shall eliminate the staggered terms of the Board, so that each Member of
the Board is elected for a one year term,

3. Standstill Perigd. Each Wintergreen Investor agrees that, beginning as of the date
hereof and continuing until the date that is 30 days before the last date on which a sharcholder of
the Company may submit nominations for the Board in connection with the 2010 Annual
Meeting of Sharcholders (the “Standstill Period”), neither it nor any of its Affiliates or
Associates will, directly or indirectly, in any manner, engage in any of the following actions
withoul the prior wrilten consent of the Board or a Committee thereof specifically expressed in a
written resolution adopted by a majority vote of the Board or a Commitiee thereof.
Notwithstanding the foregoing, during any period in which the Board does not include a director
nominated by the Wintergreen Investors, this Section 3 shall cease to apply.

{a)  engage in any solicitation of proxies or consents to vote any voling
securities of the Company in opposition to the recommendation of the Board with respect to the
election of directors;

(by  kmowingly seck to influence any person with respect to the voling of any
securities of the Company in opposition to the recommendation of the Board with respect to the
election of members of the Board, unless requested to do so by the Company;

(e} otherwize act, alone or in concert with others, to seek to initiate or take
any action to obtain representation on the Board, or seek the removal of any director from the
Board;

(d) take any action to seek to amend any provision of the Company's Articles
of Incorporation or Bylaws, as amended and restated, except as may be approved by the Board;

{e)  grant any proxy rights with respect to the Common Stock to any person,
other than officers, managers, employees, agents or attorneys of the Wintergreen Investors, not
designated by the Company;

() call or seek to have called any meeting of the shareholders of the
Company; or

(g) propose any matter for submission to a vote of the shareholders of the
Company.



4, Voting. During the Standstill Period, and subject to the Company's compliance
with Section 2 of this Agreement, the Wintergreen Investors will cause all shares of Company
Common Stock for which they have the right to vote as of the record date for any meeting of
shareholders to be present for quorum purposes at such meeling and to be voted at any such
meeting for the election of directors in the manner recommended by the Board.

5. Representations and Warranties of the Company. The Company represents and
warrants to the Wintergreen Investors that:

(a)  the Company’s execution, delivery and performance of this Agreement
has been approved by the Board and does not violate its Articles of Incorporation, its Bylaws or
any agreement to which it is a party; and

(b)  this Agreement constitutes the Company’s valid and binding obligation,
enforceable against it in accordance with the terms thereof,

6. Representations and Warranties of the Wintergreen Investors. Bach of the

Wintergreen Investors represents and warrants to the Company that:
(a) It has all requisite autherity to enter into this Agreement;

(b)  this Agreement constitules its valid and binding obligation, ¢enforceable
against it in accordance with the terms thereof; and

() preamble A to this Agreement is a true statement of the aggregate number
of shares of Company Common Stock beneficially owned by the Wintergreen Investors.

7. Publicity. The Company and the Wintergreen Investors shall announce this
Agreement and the material terms hereof by means of a mutually acceptable joint press release
as soon as practicable on or afler the date hereof. Any press release to be issued by cither party
relating to the matter covered by this Agreement shall be provided prior 1o issuance to the other
party for the other party's review and approval.

8. Specific Performance. The parties hereto acknowledge and agree that money
damages would not be a sufficient remedy for any breach or threatened breach of any provision
of this Agreement, and that in addition to all other remedies which the Wintergreen Investors or
the Company may have, each of the parties hereto will be entitled to seek specific performance
and injunctive or other equitable relief as a remedy for any such breach, without the necessity of
posting any bond.

9, Eemedics. In addition to any other remedy to which a party may be entitled in the
event of a breach of this Agreement, each party agrees that the other parties shall be entitled to
equitable relief, including injunctive relief, without the necessity of posting a bond and that such
party shall not oppose the granting of such relief.

10, Governing Law; Courts. This Agreement shall be governed, construed and
enforced in accordance with the laws of the State of Florida. Any action to construe or enforce
this Agreement shall be brought in the appropriate courd in Volusia County, Florida or in the
United States District Court for the Middle District of Florida, Orlando Division,

5



11.  Costs and Expenses of Enforcement. If any action shall be commenced for the
purpose of construing or enforcing this Agreement, the prevailing party in such action shall be

entitled to recover from the non-prevailing party, in addition to any proper damages or injunctive
relief, all costs, expenses and reasonable attorneys’ and paralegals’ fees incurred by the
prevailing party in connection with such proceeding and any associaled appellate, administrative
or bankruptcy proceeding relating thereto,

12, Parties in Interest. This Agreement shall inure to the benefit of and be binding
upon the parties hereto and their successors and assigns.

13.  Entire Agreement and Amendments. This Agreement (including the preambles
appearing at the beginning of this Agreement, which are incorporated herein by reference) sets
forth the entire agreement of the parties with respect to the subject matter hereof. This
Agreement may be amended or modified only by a wrilten instrument executed and delivered by
the partics hereto.

14,  Rules of Construction. The following rules of construction shall govern this
Agreement:

(a) as used herein, the singular includes the plural, the plural includes the
singular, and the use of any gender shall be deemed to connote every gender.

(b)  section headings used in this Agreement are for convenience of reference
only and shall be disregarded in construing this Agreement,

(c)  the parties shall be deemed to have participated equally in the preparation
of this Agreement, so that this Agreement shall not be construed more strictly against one party
than against any other party.

15.  Notices. All nolices, consents, requests, instructions, approvals and other
communications provided for herein and all legal process in regard hereto shall be in writing and
delivered by overnight courier or electronic mail and shall be deemed duly given on the date of
delivery. All notices hereunder shall be delivered as set forth below, or pursuant to such other
instructions as may be designated in wriling by the party to receive such nolice:

(a)  If to the Company:

Consolidated-Tomoka Land Co.
Altention: Corporate Secretary

1530 Cornerstone Boulevard, Suite 100
Daytona Beach, Florida 32117

E-mail:




With a copy to:

Holland & Knight LLP

Attention: Tom McAleavey

200 South Orange Avenue, Suite 2600
Orlando, FL 32801

E-mail:

{b)  If to the Wintergreen Investors:

Wintergreen Advisers, LLC
Attention: Mr. David J. Winters
333 Route 46 West, Suite 204
Mountain Lakes, NI 07046

E-mail: jnfo@wintergreen.com
With a copy lo:

Broad and Cassel

Attention: Mark F. Raymond, P.A.

One Biscayne Tower

2 South Biscayne Boulevard, Suite 2100
Miami, Florida 33131-1811

E-mail: { vl an

16.  Counterparts. This Agreement may be executed in any number of counterparts,
each of which shall be an original, but all of which shall constitute one and the same agreement.

(SIGNATURE PAGE FOLLOWS)



IN WITNESS WHEREOQF, the parties hereto have exccuted this Agreement as of the

day and year first above written.

“Cﬂm]mn}""

CONSOLIDATED-TOMOKA LAND CO., a
Florida corporation

By:
Mame:
Title:

“Wintergreen Investors™

WINTERGREEN ADVISERS, LLC, a Delaware
limited liability company

By:
MName: David I. Winters
Title: Managing Member

WINTERGREEN FUND, INC,, a Maryland
corporation

By:
Name: David J, Winters
Title: Executive Vice Prosident

WINTERGREEN PARTNERS FUND, LP, a
Delaware limited partnership

By:  Wintergreen GP, LLC
By:

Mame: David J, Winters
Title: Managing Member




SETTLEMENT A TANDSTILL IEMENT

This Settlement and Standstill Agreement (as hereinafter defined, this “Agreement”), is
made and entered into as of November ___, 2008, by and among Consolidated-Tomoka Land
Co., a Florida corporation (the “f,:nmpnny“L and the following parties (each individually a
“Wintergreen Investor” and collectively the “Wintergreen Investors™): “Ainterareen-Advisers;
L a-Delawaredimited-liability-company; Wintergreen Fund, Inc., a Maryland corporation;
and-Winlergreen Partners Fund, LF, a Dclaware ]lmlt-sd parlnmsmpmmm

ambles

A, The Wintergreen Investors have filed a Form 13D with the SEC, as amended from
time to time, that reflects that the Wintergreen Investors bencficially own, in the aggregate,
1,481,474 shares of the Company’s oulstanding common stock, par value §1.00 per share (the
“Company Common Stock”), representing approximately 25.9% of the outstanding Company
Common Stock.

B. The Wintergreen Invesiors have previously nominated Dianne Neal as a candidate
for membership on the Company's Board of Directors (the “Board”) to fill the vacancy created
by the retirement of Bob I, Allen from the Board,

C. The Company is willing to undertake changes to the composition of the Board as
set forth herein.

. The Wintergreen Investors have previously made demands to inspect and copy
certain of the Company’'s books and records pursuant to the Florida Business Corporation Act

(the “Inspection FequestDemand™).

E. The Wintergreen Investors and the Company have agreed that it is in their mutual
interesis to enter into this Agreement,

In consideration of the premises and the mutual covenants herein contained and other
good and valuable consideration, the receipt and sufficiency of which are herchy acknowledged,
the partics hereby agree as follows:

Terms
1. Definitions. For the proposes of this Agreement:

(a) “Affiliate” has the meaning set forth in Rule 12b-2 promulgated by the
SEC under the Securities Exchange Act of 1934, as amended (the “Exchange Act”™).

(b)  “Associale” has the meaning set forth in Rule 12b-2 promulgated by the
SEC under the Exchange Act.



(¢} “SEC™ means the Securities and Exchange Commission or any successor
agency.

2, Board osition alters.

(a)  PrompilyWithin en days after execution of this Agreement, the Company

agrees thato yse its best efforts to have the Board witkappoint Dianne Neal (* Neal™) to the
Board to fill the current vacancy on the Board and include Neal in the Board's slate of nominees

for election as a member of the Board at the Company's 2009 Annual Meeting of Sharcholders
{the “2009 Annual Meeting™) to serve in the class of directors with terms ending in 012,

(b}  The Company will include asgwy additional semineegominecs proposed
in writing by the Wintergreen Investors (the “Additional MNemineeNominces” and, together with
Neal, the “Wintergreen Mominees™) in the Board's slate of nominees for election as a member of
the Board at the 2009 Annual Meeting to serve in the class of directors with terms ending in
2012, The Company expeets that at legsi one of the current directors in such class will retire
effective as of the 2009 Annual Meeting, but in any event will include the Additional
MNeminesNominges in such slate; provided, however, that the Additional NemineeNominces will
(i) be “independent” under the rules of the NYSE Alternext/American Stock Exchange, (i}
provide all information required of sharcholder nominees as set forth in the Company's proxy
statement filed with the SEC and (jii) provide such further information as reasonably requested
by the Board's Corporate Governance Committee (the “Governance Committee”) to determine
the qualifications and independence of such Additional Nominee, In the event that Governance
Committee determines that_any of the Additional Meminee-hasNominges haye not complied with
the foregoing, the Wintergreen Investors shall be entitled o propose a substitute Additional
Nominee(g) pursuant to this Section 2(bj).

{c)  The Company will use its reasonable best efforts to cause the election of
the Wintergreen Nominees at the 2009 Annual Meeting, including, without limitation,
recommending that the Company’s shareholders vote in favor of the election of the Wintergreen
Nominees at the 2009 Annual Meeting and voting the shares of Company Common Stock
represented by all proxies granted by shareholders in conncetion with the solicitation of proxics
by the Board in connection with the 2009 Annual Meeting in favor of the Wintergreen
Mominees, except for such pmx!e.'; that specifically indicate a vote to withhold authority with
respect to eitherany such nominee. Neither the Board nor the Company shall take any position,
make any statements or take any action inconsistent with such recommendation.

(s)] Subject to the inclusion of the Wintergreen Nominees in the Board's slate
of nominees for election as directors of the Company at the 2009 Annual Meeting, the
Wintergreen Investors agree 1o vote in favor of the Board's slate of nominecs for election as
directors of the Company at the 2009 Annual Meeting, provided such nominees are
“independent” as described in subsection (m) below,

{e} In the event that eithesany Wintergreen Nominee shall resign or olherwize

ir; it wany prior to the expiration of the term for which he or she
is eiected ko serve on the Board, lhr:n stbjectte-Section-2(e)-belowthe Winlergreen Investors
shall have the right to nominate for appointment by the Board a replacement solely to serve the
remainder of such Wintergreen Mominee's term on the Board (subject to applicable law). Such




nominee will {i) be “independent” under the rules of the NY3E Alternext/American Stock
Exchange, (ii) provide all information required of sharcholder nominees as sel forth in the
Company’s proxy statement filed with the SEC and (iii) provide such further information as
reasonably requested by the Board's Corporate Governance Commitiee (o determine the
qualifications and independence of such nominee. The appointment of such nominee shall be
subject to the reasonable approval of the Board, VE

nepmines. the Winte:
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ment to the Wintergreen Nominees shall also be

deemed to mean such persons as may be appointed a member of the Board pursuant to this
Section 2{e).

(£  @)-During the Standstill Period, the Company will not make, or cause o
be made, any stalement or announcement that relates to and constitutes an ad hominem attack on,
or relates to andor otherwise disparages, any of the Wintgrgreen Nominees, any of the
Wintergreen Investors, any of their officers, directors, partners or members or any person who
has served as an officer, dircctor, partner or member of any of the Wintergreen Investors: (i) in
any document or report filed with or furnished to the SEC or any other governmental agency, (ii)
in any press release or other publicly available format (including on the Internet), (iii) to any
journalist or member of the media (including without limitation, in a television, radio, newspaper
or magazine interview) or (iv) in any letler or other communication 1o or with any sharcholder of
the Company.




3. Standstill Period. Each Wintergreen Investor agrees that, beginning as of the date
hereof and continuing until the date that is 30 days before the last date on which a shareholder of
the Company may submit nominations for the Board in connection with the 28322010 Annual
Meeting of Sharcholders (the “Standstill Period™), neither it nor any of its Affiliates or
Associates will, d:ror.ﬂy or indirectly, in any manner, gngage in any of the following actions
without the prior writlen consent of the Board pr.a Committee thereof specifically expressed in a
written resnlutmn adnptcd I:r].r a majr:rm:.r vole uf the. MM}J‘M




(2]  ¢edengage in any solicitation of proxies or consenls 10 vote any voling
securities of the Company in apposition to the recommendation of the Board with respect to asy
matier-inelsdinethe election of directors;

(b}  Gdrknowingly seek to influence any person with respect to the voting of
any securities of the Company in opposition to the recommendation of the Board with respect-te
i b imited (o the election of members of the Board, unless requested to

do so by the Company;

(¢}  {Protherwise act, alone or in concet with others, to seek to coptrolthe
Boasd-erinitiate or take any action to obtain representation on the Board, or seek the removal of
any director from the Board;

(d)  ¢erake any action to seek to amend any provision of the Company’s
Articles of Incorporation or Bylaws, as amended and restated, except as may be approved by the
Board;

{g)  @grantany proxy rights with respect to the Common Stock to any

Al O LT

person, gther than olHICeTs
Investors, not designated by the Company;

{f {i¥call or seek to have called any meeting of the shareholders of the
Company; g

(g]  )propose any matter for submission to a vote of the shareholders of the

Companys




4. Voting. During the Standstill Period, and subject to the Company's compliance
'  the Wintergreen Investors will cause all shares of Company
Common Stock for which they have the right to vote as of the record date for any meeting of
shareholders to be present for quorum purposes at such meeting and to be voted at any such
meeting for the election of directors in the manner recommended by the Board,

5. Representations and Warranties of the Company. The Company represents and

warranis to the Wintergreen Investors that:

() the Company's exceution, delivery and performance of this Agreement
has been approved by the Board and does not violate its Articles of Incorporation, its Bylaws or
any agreement to which it is a party; and

{b)  this Agreement constitutes the Company's valid and binding obligation,
enforceable against it in accordance with the terms thereof,

6. Representations and Warranti the Wintergreen Investors. Each of the
Wintergreen Investors represents and warrants to the Company that:



(b} this Agreement constilutes its valid and binding obligation, enforceable
against it in accordance with the terms thereof; and

() Brearblepreamble A to this Agreement is a true statement of the
aggregate number of shares of Company Common Stock beneficially owned by the Wintergreen
Investors.

L $—Publicity. The Company and the Wintergreen Investors shall announce this
Agreement and the material terms hereof by means of a mutually acceplable joint press release
as soon as practicable on or after the date hereof. Any press release to be issued by the

Wintergreentnvestorsgither pary relating to the matter covered by this Agreement shall be
provided prior to issuance to the Sempanyother party for the Compaysreview-and-approvil:




9, -Remedics. In addition to any other remedy to which a party may be entitled in
the event of a breach of this Agreement, each party agrees that the other parties shall be entitled
to equitable relief, including injunctive relief, without the necessity of posting a bond and that
such party shall not oppose the granting of such reliel.

10,  H-Governing Law; Courts. This Agreement shall be governed, construed and
enforced in accordance with the laws of the State of Florida. Any action to construe or enforce
this Agreement shall be brought in the appropriate court in Volusia County, Florida or in the
United States District Court for the Middle District of Florida, Orlando Division.

L,  +2=Costs and Expenses of Enforcement. If any action shall be commenced for the
purpose of construing or enforcing this Agreement, the prevailing party in such action shall be
entitled to recover from the non-prevailing party, in addition to any proper damages or injunctive
relief, all costs, expenses and reasonable attorneys” and paralegals’ fees incurred by the
prevailing party in connection with such proceeding and any associated appellate, administrative
or bankruptey proceeding relating therelo.

12, 13-Parties in Interest, This Agreement shall inure to the benefit of and be binding
upon the parties hereto and their successors and assigns.

13, +4-Eatirc Agreement and Amendments. This Agreement (including the
preambles appearing at the beginning of this Agreement, which are incorporated herein by
reference) sets forth the entive agreement of the parties with respect to the subject matter hereof,
This Agreement may be amended or modified only by a written instrument executed and
delivered by the parties hereto,

14,  45-Rules of Construction. The following rules of construction shall govern this
Agreement:

(a)  #sgsused herein, the singular includes the plural, the plural includes the
singular, and the use of any gender shall be deemed to connote every gender.

{b)  Seetienseclion headings used in this Agreement are for convenience of
reference only and shall be disregarded in constroing this Agreement.

{¢)  Thee parties shall be deemed to have paticipated equally in the
preparation of this Agreement, so that this Agreement shall not be construed more strictly against
one party than against any other party,

15, d6-Motices. All notices, consents, requests, instructions, approvals and other
communications provided for herein and all legal process in regard hereto shall be in writing and
delivered by overnight courier or faesimileglectranic mail and shall be deemed duly given on the
date of delivery. All notices hereunder shall be delivered as set forth below, or pursuant to such
other instructions as may be designated in writing by the party to receive such notice:



{a) If to the Company:

Congolidated-Tomoka
Land Co.
Adtention: Corporate Secretary
1530 Cornerstone Boulevard, Suite 100
Daytona Beach, Florida 32117
E-mail;

With a copy to:
Holland & Knight LLP
Attention: Tom MeAleavey

200 South Orange Avenue, Suite 2600
Orlando, FL 32801

{b) If to the Wintergreen Investors:

Wintergreen Advisers, LLC
Attention: Mr. David J. Winters
333 Route 46 West, Suite 204
Mountain Lakes, NI 07046

With a copy to:

Broad and Cassel

Attention; Mark FeaneisF, Raymond, PA,
Ome Biscayne Tower

2 South Biscayne Boulevard, Suite 2100
Miami, Florida 33131-1811

2-Counterparts. This Agreement may be executed in any number of
counterparts, each of which shail be an original, but all of which shall constitate one and the
SAME agrecment.

[Signature page follows)
(SIGNATURE PAGE FOLLOWS)



IN WITNESS WHEREOF, the pariies hereto have executed this Agreement as of the

day and year first above written.

By:

“Company™

CONSOLIDATED-TOMOKA LAND CO., a
Florida corporation

By:
Name:
Title:

“Wintergreen Investors”™

WINTERGREEN ADVISERS, LLC, a Delaware
limited liability company

By
MName: David J. Winters
Title: Managing Member

WINTERGREEN FUND, INC., a Maryland
corporation

MWame: David J. Winters
Title: Executive Vice President

WINTERGREEN PARTNERS FUND, LP, a
Delaware limited partnership
By:  Wintergreen GP, LLC
By:

¥
Name: David J. Winters
Title: Managing Member
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