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The following investor materials were issued by Consolidated-Tomoka Land Co. on April 17, 2018.

BUILDING ON OUR SUCCESS

The Grove at Winter Park
Winter Park, Florida

Single-Tenant  Opportunistic
Acquisition = Investment

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

The BeochRestaurants T g
Dayiona Beach, Florida e . yi B
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FORWARD LOOKING STATEMENTS

Ifwe refer to “we,” “us,” “our,” or “the Company,” we mean Consolidated-Tomoka Land Co. and its consolidated subsidiaries.
Certain statements contained in this presentation (other than statements of historical fact) are forward-looking statements.
Words such as “believe,” “estimate,” “expect,” “intend,” “anticipate,” “will,” “could,” “may,” “should,” “plan,” “potential,”
“predict,” “forecast,” “project,” and similar expressions and variations thereof identify certain of such forward-looking
statements, which speak only as of the dates on which they were made. Although forward-looking statements are made
based upon management’s expectations and beliels concerning future Company actions and developments and their potential
effect upon the Company, a number of factors could cause the Company’s actual results to differ materially from those set
forth in the forward-looking statements. Such factors may include uncertainties associated with the closing of pending land
transactions or other dispositions of assets, mcluding the likehhood, timing, and final transaction terms thercof, the estimate
of the cost of completing improvements affiliated with certain investments, the impact of permitting or other transactional
activities on the total estimated gain for land sales, as well as the timing of the recognition of such gains, our ability to obtain
necessary governmental approvals for our land transactions or to satisfy other closing conditions, the risks associated with
development activities including potential tax ramifications, the ability to execute share repurchase transactions, the
completion of 1031 transactions, the ability for the Company to convert to a real estate investment trust, the costs of
improvements for the Golf Operations assets, the ability to achieve certain leasing activity including the timing and terms
thereof, as well as the uncertainties and risk factors discussed in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2007, filed with the Securities and Exchange Commission. There can be no assurance that  future
developments will be in accordance with management’s expeciations or that the effect of future developments on the
Company will be those anticipated by management.

ENDNOTE REFERENCES (A) THROUGH (K) USED
THROUGOUT THIS PRESENTATION ARE FOUND ON SLIDE 50

IR CONSOLIDATED TOMOKA 2




WHY CTO

As of April 13, 2018 [unless otherwisenoted)

KEY TAKEAWAYS ABOUT CTO

Equity Market Cap § 333.8 million
Dbt €11 § 203.1 million
Total Enterprise Value (“TEV™) " $ 536.9 million
Cash (including 1031 restricted cash) ' § 3.9 million
Net Leverage (net debt to TEV)'® 37.8%
Annual Dividend 1245 $0.24
Closing Price £59.66
52-Wecek High $67.97
52-Week Low $50.51
Shares Outstanding " 5.595 million
Income Praperty Portfolio
Properties 36
States 13
Land Holdings
Efficient Structure -14 Employees Acres (all in Daytona Beach, FL) =8,100
Hopefully Avoid Unnecessary Costs of Proxy Contests % of Acres Under Contract %) Td%
Total Value of Contracts ' $137.7 million ™

{1) As of Maorch 31, 2008
[2) Based on G 2018 quarierdy dividend declared
[3) As of April 17, 2018

‘ Discount to NAV | Organic Capital Source | Porifolio Quality -
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Q1 2018 TRANSACTION HIGHLIGHTS

MONETIZING LAND (and SUBSURFACE INTERESTS)

SALES PRICE: $13.9 million
LAND ACRES: 34.9 1 Buc-ee's in Florida
SALE PRICE PER ACRE: $400,000 B0 Sl
INITIAL GAIN: $11.9mm (5$1.61/share) BuUc=€€’s

CONVERT PROCEEDS TO INCOME

New Modem

e PURCHASE PRICE:; $28.0 million Construction -

- e ATV - - ~ Master leased fo
il .y =

TEMANT “_(-’“_m ON: } spen, CO prominent real

AcQuisimion SQ. FEET: 9,594 estate fenergy

CAP RATE: 4.50% L

Maonefized multi-

SALES PRICE: $11.4 million fe"ﬂ'gac’f;f:;”
RECYCLE  LOCATION: Daytona Beach, FL redepioyedinto
SALES PRICE/SQ. FOOT: $148 single-fenant Wells
GAIN: $3.7mm (50.49/share) et

GROW INCOME PROPERTY PORTFOLIO
Creating Organic
TOTAL INVESTMENT: $18.5 million Income Growth
ORGANIC LOCATION: Daytona Beach, FL o 021;?1:?2
GROWTH PROPERTIES/SQ. FEET: 2 NET LEASE/12,044 L it
EST. YIELD: 7% - 11% (unlevered) !/ Benefiting our Land

(1] Incréases in years 2 and 3

_ Continuing to Execute Our Strategy -
! CONSOLIDATED TOMOKA, 4




CTO'S SHAREHOLDER RETURN

1 Year Return vs Peers & Indices lincluding reinvestment of dividends)

LY

4%

:p'l." b1t ! BT Al St Oabld Kewl? Dol bl Rl Bod Al -Mul LY U X T CE RO oY s R sl sl
wmmm Consolidated-Tomoka Land Co.  weem Russall 2000 m Consoldated-Tomoka Land Co, e St Joe
MSCIREIT Indax s 2018 Pear Group ms Home Fed wmmm Tajon Ranch
Source: Elo_t?mbag
Strong Performance Despite Wintergreen Overhang E |
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TRACK RECORD OF STRONG OPERATING RESULTS

Annual Results for 2013 - 2017 and Q1 2018

Total Revenues "12-'17 CAGR 40.7% Earnings Per Share (1) "12-'17 CAGR 137.3%
s100,000 ($000's) 91,412 $8.00 5753
SR, (0
ST1.075 $6.00
S0, (W0
£42,908 $4.00
40,000 536,057 51.86
526,070 $24.852 51.97
$2.00
S20,000 SILI1 5144
50.64 .
5 so0
013 20014 2015 2016 2017 Q1 2018 W3 2004 2005 2006 2017 QI 2008
Operating Income "12-"17 CAGR 115.6% Book Value Per Share "12-"17 CAGR 11.0%
000"s
s50,000 [$ | £40.00 $34.86
£40,269 $335.00 $32.98
40,000 $37.320
e $25.97
e 2500 ges s Y
520,269 S20.00
520,040 £16,987 £15.00
512,593
$10.00
S10000 56,279
T o
5 S0.00
0013 20014 2015 2006 2017 Q12018 0013 2014 005 20016 2007 Q12018
(1) Basic Eomings per Share
- Consistent Growth in Key Metrics -
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CASH FLOW GROWTH!(

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

2017 2018 =
Income Property NOIZ! $14,724 §17,172 $21,323 $27.500
Interest Income from Loan Investments!® 2,691 2,588 2,053
Cash Flows from Golf Operations'®! (721) (773) (864)
Other Cash Flows'# 897 2,251 873
Recurring Cash Inflows £17.591 §21,238 $23,385
General & Administrative Expense!®! (56,476) (55,868) ($7,257)
Wintergreen Costs'® (91) (1,251) (1,558)
Interest Paid (4,705) (6,779) (7,060)
Income Taxes (Paid)/Refunded (1,026) (37N 624
Dividends Paid‘" (464) (682) (997)
Cash Outflows ($12,762) ($14,957) ($16,248) |
Net Operating Cash Flows 54,829 $6,281 §7.13 =511,000+
30% Growth in 2016  14% Growth in 2017 ASSUMING
SIGNIFICANT
:14: :;;.;:ii ffﬂ:ﬁiﬂ:fm cash ifers (e.g. shaight-ine rent, intfangible amartizalion/accretion] less fhe opplcable direct costs of revenue CHS:EERTD
4 Inchrdes Oitocee paymants & toycibes, mpact and mikgaon crel sckes, and st Row bom agricukas operalons e cppicable properly ks ELEMENTS

5} Exclides non-cash stock compensafian and Wintergrean Casts
&) Winlergreen cosh include investigoting boseless/meritiess ollegalons, puruing Me srategic alfematives process in 2018, and the prowy contest in 2014

- Significant Free Cash Flow -




CTO SNAPSHOT

Az of April 13, 2018 (unless otherwisenoted)

Components of CTO’s Value

Subsurface Interests
=460,000 Acres

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

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

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

NOI =$27.5 million <

Income

62%

Land
33%

=8,100 Total Acres

=6,000 Acres (74%)W0
Under Contract

for
=$137.7 million®1
Avg. Price of $23k/acre

{1] Percentages based on valpes derived on NAV workshee! on Side #10
2] As of Agdl 17, 2018

- A Lot More Income than Land -
! S ONSOLIDATED TOMOA, B




NAV WORKSHEET (A(F)(])

High ed Cony s of NAV Basis for Vahe: or Ests I Vah o

Income Progerties @ 6.5% Cap Rate Cap Rate on NO1™ $ 411,500,000

The Grove at Winter Park Book Vahe™ £ 12000000
Land Pipeline Pipcline Amount G007 Td% £ 137,700,000
Commercial Loans Book Vale ™ 11960000
Subsurface Inicrests Estimated Vahe *' £ 15000000
Mitigation & Impact Fee Credits Book Vake ™ $ £10,000
Golf Assel (690 acres of land, 39 golf hokes) Book Vale ™ 5000000
Cash + 1081 Restricted Cash Book Vake ™ $ 3900000
Total Value of Assets inchuded in NAY $ 598,170,000
Less: Debi and Oiher Linbilitics
Deht Face Vahe ™™ % (203,100,000)
Other Linbilitics (Excluding Del. Tax Lisbility) ™ Book Value £ (14,300,000)
Value of NAY Components = Excluding Available Land Holdings 5 380, 770000 5 380,770,000

Estenated Range of Vaklies

Plus: Estimated Value of Motable Available Land Parcels & Other Land Holdings per Acre —
Industrial Parcel West of 1-95 Estimated Valoe £50 S 000 § 50000 25500000 § 42500000
North of LPGA Bhd. Easi of 1-95 Estimaicd Vahe #0 S 150000 $ 200000 0§ 12000000 § 16000000
E. of Wilkimson biwn LPGA & Strickknd Estinated Valie 157 § 50000 % 000§ 9400000 £ 13100000
Williumson Crossing Estinated Valie b § 200000 £ 200000 40000 £ 4800000
SW Comer - Clyde Morris & LPGA Bhd. Estimated Valhe 13 S 175000 $ 2500000 5 2300000 § 3300000
Across from Florida Hospital Estimaicd Vahe 26 S 175000 § 225000 0§ AG0000 §  SH00000
Hand Avenue - East of Willamson Estimaicd Valie 13 §  MS000 $ 0 205000 F 1S00000 § 2800000
Range of Value Estimates = Notuble Available Land Parcels 1,192 15% 5 ab300000 5 BRJ00,000
Subtotal of NAY Componcnts S 40,070,000 5 469,170,000
Other Land Holdings _ E66 % § 7500 % 25000 § 6500000 § 21700000
Total Land Holdings BA6S
Net Value of NAY Componenis $ 4T, 570,000 490,870,000
Current Equity Market Cap (@ April 13, 2018 § 333,797,700
(1] CopRoks on MO 3] Asof Morch 31, 2018
2] Coniroct amounts As of Apdl 17, 2018 (4] Emchdes infongible eove Robilfies %) Exchudas HOH for Gerove at Winder Pork
- Indicative of Meaningful Discount in our Stock Price -
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ORGANIC SOURCE OF CAPITAL
ILLUSTRATIVE EXAMPLE

MONETIZING 8,100
ACRES OF LAND

\
\
\
\
A\
\
\

Convert Land
Total Potential  ¥@lue into NOI
| Value of Assuming
Investment
| Organic Cap Rate of
Capital Source ap

=5226.2mm 6.5% and using

| Leverage of
| 40%
Iy
/!
S
/
/
/
/
/

NOI | Organically  Derived NOI

CONVERT INTO

INCOME

= $377.0mm

= 524.5mm (3

This data is presenied solely
as an illustration and is not a
forecast or prediction of any
fisture results. While
management belicves that the
illustration is not
unreasonable, no
representation is made that
the indicated resulis are
reasonably likely o occur.
Actual resulis may differ
quite materially from those
presented.

Potential to Nearly

Double Current
NOQI (#)(2]

1y Average estimated value per acre of notable available land parcels and other land holdings per Slide #9  3)  NOI excludes interest cost associated with assumed beverage, which impacts net cash retlum

2} Percentage of NOI from the income property portfolio 4} As of April 17, 2018

‘ Self-Funding Capital Source for Growth
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MOMENTUM MONETIZING LAND

Monetizing Land With Tax Deferred Strategy

Annual Land Sales for 2011 = Q1 20182 & Pipeline® as of 4/16/18
(Land Sales in 5000's)

2011 - YTD 2018 Total Pipelinei® ;
Total Sales = $109.7mm =4,000 Acres
SH0,000 Acres Sold = 2,685 Proceeds =5137.7mm
I 1T 1
$70.500
$64,600
$60,000 Jagiung
$47.01
S40,000
o N K
§201, 000 i
$13,902 513,948
W
$2,990 $2.600
G618 *
0 R ey -
20101 2012 2013 2014 2015 () 2006 (1) 2007 oy YT 2018 2008 Est. 2019 Est. 2020 Est.
ACRES 0 16.6 11.7 99.6 114.0 T07.6 1,700.9 34.9

11] Inchedas sales procesds represanting reimburament of infrostnuciune costs incumed by CTO of $1.4mm, 51436 ond $1.5mem for 2015 2014 ond 2017, respactively
(2] Does not include sale of wbswioce inferests for $2.1mm

" Dramatic Acceleration Monetizing Land -

IR CONSOLIDATED TOMOKA n




PIPELINE OF POTENTAL LAND SALES”W

As of April 17,2018

15 DIFFERENT BUYERS Total Acreage West of I-95
74% of Remaining Land CC ACres
Contract Price per
A moant Acre
Contract/Parcel Acres {rounded) {rounded) liming
1C1 Homes (5F) 1 Lil6 521.0mm 521,000 ‘19
Minto (AR) 2 1,614 526, 3mm 516,000 4718
Mitigation Bank (1) [ 3] 2.492 $15.3mm 6,000 Q218
IC1(SF) = Option Parcel | 4 146 51.4mm $10,000 Q4718
Residential (SF) 4y g5 2060 53.3mm 517,000 Q4718 & 20
Commercial (RV) & 164 £1.9mm 512,000 ‘e
Auto Dealership 7 13 32.0mm  §154,000 Q4718
Residential (MF) B | 8 45 $5.2mm  $116,000 Q318 & 20
O Connor 2 ) 123 5203mm  S23K,000 ‘19
Naorth Amer. Dev Grp (5] | 10 ] is Sld4mm 5404000 Od 1R
VanTrust [Mm] 2 $32mm  $124,000 Q41819 by
Commercial/Retail 12 1 ] S0.8mm SO, D00 4718 i
Commercial Retail . 12 . 6 S0.6mm  S104,000 Q4718
Commercial Retail 14 L $33mm  §367.000 Q418
Residential (MF) |15 20 4. 2mm  $213,000 Q418 =19
VanTrust [bs] = $5.0mm 570,000 ‘19
Residential 17 1% 0. 3mm S15,000 0418

Totals/ Average

SF -Singhe Family: AR -Age Restricted, MF- Mulli-Family BY - Recreational Vehicls Park

=i, (KM

Maobe: For foomnotes #1 rough 85 see dide 50

1:‘

Substantial Pipeline for Continued Growth to Income

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

DATTONA
BEACH




LAND UNDER CONTRACT!

W IR A NP CUTEVATRE
COMING SOON TO : T
TOMOKA TOWN CENTER:

By,

five BEC'W

Burlington

HOBBY LOBBY
DEVELOPED BY:
“ Acreage aready
NorthAMERICAN P s by MADG

LT AT Ui
sesnilecai:] weilly ALK
whanw nadg.com/fpropary Tomoka-tawn-cantar helels >

Total Acres (Remaining Under Confroct) s
Sales Price $14.4mm
Price Per Acre 5409,000
Expected Closing Q418

Tomoka Town Center| Big Box Retail Power Center

R CONSOLIDATED TOMOKA




ND UNDER CONTRACT

21 ACRES
Williomsx

O!CONNOH -J“r_l ‘1:J}L-|.‘_-' Total Acres 123
Sales Price $29.3mm
Price Per Acre $238,000
Expected Closing ¥
B Commercial/Retail




LAND UNDER CONTRACT®A

1|IFlu

DAYTONA
BEACH

21 Acres
Williamson Grossing

Total Acres 9
Sales Price 53.3mm
Price Per Acre $347,000
Expected Closing Q418

Commercial/Retail




LAND UNDER CONTRACTW

— W ——
— iy =W

"DAYTONA

BNV o Tr11et  Tolal Acres 7
@& VanIrust
Sales Price 55.0mm
Price Per Acre $70.000
Expected Closing 19

Distribution/Warehouse M




LAND UNDER CONTRACT®A

DAYTONA _
BEACH

ORMOND

R Acrecpe ovollobbs

el
= il Acreage under confroct SRS
. Pt P T - |

Total Acres 45
Sales Price §5.2mm
Price Per Acre $116,000
Expected Closing Q3I"8L"20

B Multi-Family




ABSORPTION OF LAND WEST OF |-95

A

1o & 106 | s210mm | s21k ' |AgirE

Mitigation

2 Minto 1,614 | $26.5mm $16k Q418 Bank

Mitigation i
3 pank 2,492 | $15.3mm $bk Q2'18
4 Ic % 146 $1.4mm $10k Q418

5 Residential 200 $3.3mm $17k Q418 & '20

TIGER BAY
STATE
FOREST

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




MITIGATION BANK TRANSACTION®

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

Acres: 2,492
¥ Potential JV Closing: Q2 2018
¥ Est. Initial Credit Sales '': Q3 2018

Mitigation

Status: Interest purchase agreement

executed for the sale of an

approximately 70% interest in a to-be-

formed mitigation bank joint venture
for $15.3 million

TIGER BAY

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

{13 Subject to federal and state permitting and amount of credits
produced by the nitigation bank

Mitigation Bank Joint Venture

DAYTONA
BEACH




AVAILABLE LAND PARCEL

- —— e . o o e ;

~ Conceptual Site Plan

I.
L
P
Total Acres 23
Value Range per AcrelA $210k - 5210k
Value Range 5% 54.6mm - 54.8mm
1’« Development Opportunity at Williamson Crossing “

IR CONSOLIDATED TOMOKA 0




INCOME PROPERTY INVESTMENTS (V)

As of April 13, 2018 Conveﬁing il'lfo |nCOr‘ne
Annual Acguisitions for 2011 - 2017, Q1 2018 and 2018 Guidance M
) 2011 - YTD 2018 2018
(5000°s) Total Acquisitions = $384.7mm Guidance M
&1 00, 00N (| L] 1
$91,475
581,734
SR0,000 5791.sﬂ0
§73.500 1)
560,000
$42,166
40,000 59.272
[Fi]
$25,717 526,500
S20,0:00
. S0
5.
2011 2012 20013 20014 2015 2006 2017 YTD 2018 2018 Est.

{11 Remaining acquisitions at the mid-point of 20018 guidance r:lng::l"'
(2) Met of master tenant purchase contribution of 1.5 million

. Diversified Markets| Higher Quality Properties |
L] 18




PORTFOLIO HIGHLIGHTS

Portfolio Transformation

(5% = as a % of Total NOI)

7 Other States
15%
Forlda
CNW;h nE
arolna
18% Florida Georgia
% 5%
California
0%
Georgia
N%
Texas
by Naorth Caroling
Oregon
12%
Total Square Feet 589 000 Total Square Feet 2,092,948
Total NOI (annualized) $9.1mm Tatal NOI'® jannualized) $27.5mm
Properties 29 Properties 36
Properties vacantfsubleased & Properties vacant/subleased 0
1] #sod August 11, 2011
12 Asof Aprl 13, 2018
- Tripled NOI - Upgraded & Diversified the Porffolio -




PORTFOLIO HIGHLIGHTS

High Quality & Diversified Portfolio

As of April 13,2018

Annual NOI (€)=§27 . 5mm
Square Feet =2.1Tmm l!?‘s_.:
Wagtd. Avg. Lease Term 8.0 yrs.
13 States
" “’ Porffolio Mix

43%
57%

Office mRetail

urmbet of inCame propeny invesmenty
o CT0 headguariened in Dayiona Beach FL 3%
o LocaBion of ioan inveshments.
T0%
W Single-Tenant = Multi-Tenant
- Transitioning to Single-Tenant Over Time _

IR CONSOLIDATED TOMOKA 23




PORTFOLIO HIGHLIGHTS

As of April 13, 2018

Other
B.3% Raleigh
12.5%

Reno
247
Dallas
3.0%
Charlotie
347

Houston

Total Square Feet (2
Parfland

347
11.6%
Weighted Average Fort Worth
Lease Term 3.4%
Phoenix
Investment Grade 346%
Te Tampa
4.0% Orlanda
Different Industries in — 9.6%
Tenant Mix Beach
4.3%
Aspen Santa Clara
States 4.4% ek
Ar:';,:“ Sarasota Jacksonville
Single Tenants >10% of ' 5.7% 7I%
NOI (©) 1
(1] §iin miligns
2] Squaore feet in milions
- Stronger Markets | Stronger Credits -

IR CONSOLIDATED TOMOKA 24




WELLS "

FARGO

PROPERTY HIGHLIGHTS (r

Hillsborg, OR  (Portland)

LOCATION:

SQ). FEET:

TEMANT:

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

. Date Acquired: October 2017 Srla s

Date Acquired: Oct 2017

Single-Tenant

—_—

LOCATION:

$Q. FEET:

TEMAMT:

CREDIT:
REMAINING TERM:
o of CTO NOI:
PURCHASE PRICE:
PRICE/Sq. Fi.
CAP RATE:

P

LOCATION:

3C. FEET:

TEMAMNT:

CREDIT:
REMAIMING TERM [
% of CTO NOI:
PURCHASE PRICE:
PRICE/Sqg. FL. :

CAP RATE:

—

211,863
Wells Fargo
A+

7.8

11.6%

$39.8 million
3188

7.95%

Raleigh, MC
450,393
Wells Fargo
A+

8.5

10.1%
$42.3 million
398

6.53%

B —

Santa Clarg, Ca
75841

Adesto, Centrify
MR

40

B7%

£30.0 milion
33594

7.93%

Diversity & Balance | Credit & Value

As of March 31, 2018
Acquiredin Q4 2017

Single-Tenant

Office

WELLS #
FARGO |

Date Acquired: November 2015

Multi-Tenant
Office

(1] Weighted average kease fem

25




—
2 Nombwestern
Muraal

LOCATION:
SQ. FEET:
TEMAMT:
CREDIT

" Date Acquired: July 2015

Single-Tenant

Office

7 of CTO NOI:

PRICE/Sq. Ft.
CAP RATE

—_—

LOCATION:
S, FEET;
TENANT:
CREDIT:
REMAIMING TERM:
T of CTO NOL:
PURCHASE PRICE:
PRICE/Sq. Ft. :
CAP RATE:
LOCATION:
5Q. FEET
TENANT
CREDIT:

; _ d. b5
Date Acquired: February 2018

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

—_—

REMAIMING TERM I

PURCHASE PRICE:

PROPERTY HIGHLIGHTS (r

Jacksonville, FL
136856
Mulfiple

MR

k1.

1%

£25.1 million
$183

7.76%

Orlando, FL

133.914

Hiltan Gr. Vacations|
BB+

87

587

$14.46 million

$109

10.76%

Aspen, CO
19,594

A, Hill

MR

199

447,

$28.0 millicon
§1.429
4.50%

Diversity & Balance | Credit & Value

As of March 31, 2018

Multi-Tenant
Office

Acquiredin Q1 2018

Single-Tenant
Retail

(1} wWelghted Average lease lem




PROPERTY HIGHLIGHTS

] As of March 31, 2018
% LOCATION: Sarasota, FL
5Q. FEET: 59,341
TENANT: whole Foods +
CREDIT: L Multi-Tenant
REMAIMING TERM 11 : 54 -
% of CTO NOI: 44% Retail
PURCHASE PRICE: $19.1 million
T e Ty i p— PRICE/5q. Ft.: $322
Date Acquired: October 2014 CAP RATE: 6.30%
LOCATION: Katy, TX
SG). FEET: 131,644 - o
TEMANT: Lowe's ' % : .
Single-Tenant CREDIT: A-
= . REMAINING TERM: 88 -—
Retail % of CTO NOI: 34%
PURCHASE PRICE: $14.7 million
PRICESSq. Ft. : 112 X
CAP RATE: 6.24% Date Acquired: April 2014
A LOCATION: Fort Worth, TX
S, FEET: 134,185
TEMAMNT: Albertsons & others
CREnIT 0 Multi-Tenant
REMAINING TERM ;42 .
% of CTO NOI: 34% Retail
_ PURCHASE PRICE: $15.3 million
— . Y PRICE/Sq.Fi. : $112
' Dafe Acquired: March 2017 e S2%

(1] Weighied Average lease berm

E Diversity & Balance | Credit & Value B |
‘ CONSOLIDATED TOMOKA, a7




OPPORTUNISTIC INVESTMENTS

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

Bar & Grill §

BN TANA I

Total S :
Total Investment at Cc on: $18.5 million 'V
7% - 11% unlevered ()

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

B Finding Value | Creating Organic Income Growth E |
PR CONSOLIDATED TOMOKA -




OPPORTUNISTIC INVESTMENTS

The Grove at Winter Prk

* Total est. investment: =%12.5 million ("

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

Anchor Jr. Anchor Outparcel - d

PET krvesirmend
&rirness  suppPLIES Wawa . rovcn

PLUS. erprveanisi
Opened February 2017 Cpened March 2018 Construcfion to starfs

Summer2018 o Cyrrent 63% Leased ™
« NOILin 2018 Q1 2018 = $135k
(1) As of March 31, 2018
Finding Value | Creating Organic Returns M
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25

73%

Invastment - Indkcotes ronking of ooquisiton copdtal info respactive markal

Development - Indicates ranking of development capital into respective market

Income Properties in Top 25 Markets

Yok Sty

L1
1@-’.
Wankengion BE
Aiwa

v

NOI ©©) from Properties in Top 25 Markets \/

o N o0 W e W R

a5

U R R SN

TARGET MARKET MAP

Seatthe, WA

Austin TX

Salt Lake City, UT
Roleigh/Durham, NC
Dallas/Ft, Warth, TX
Fort Lauderdale, FL
Los Angeles, CA
San Jose, CA
Nashville, TH

Bostan, MA

Micimi, FL

Charlotte, NC
Portland, OR
Charlastan, 5C
Wash. DC/NO.VA
Orlamdeo, FL
Atlanta, GA

San antanio, TX
Tompa/st. Pete, FL
Cakland/E, Bay, CA
Orange County. CA
Greenville, 5C
Denver, CO

Cincinnati, OH

Minneapolis/st. Paul, MN
Source: "2018 Emarging Trends in Reol Estate’ pubdcation by Urbon Lond InsStute and PWC

Market Focus | Targeting Long-Term Real Estate

IRveEstrment
ndd
3rd

st
4th
&th
154h
8th
11th
5th
Fth
181h
12th
Tth
171h
10th
215t
15th
131h
27th

Oth
23rd
181h
29th
25th
1dth

Development

Ist

2nd
10th
4th
Sth
Jrd
8th
gth
13th
14th
&th
14th

12th
21st
11th
15th
181h
7th
17th
17th
24th
Z2nd
25th
i7th

n




ACQUISITION METHODOLOGY

Froperty Level
sSalas

Real Estate Tenant
Attributes Aftributes

Market Corporate
Conditions Considerations




TOP TENANTS VERSUS PEERS

steckPrice vs
NAN IS

REALTY (P INCOME

NATIONAL RETAL
PROPERTIES
il

VEREIT £

BTD.H: E(}

Discount
-36.9%

ks BEB ki BEE
6.5% 7.7%

B+

- B
A|FITH
L& E 54_0%

BBE
CENERAL 3 9o

=
LA|FITNESS 3 597,

[Lowes S

R

B+

I T -ux BBB+
mm 3.6% 3%

B0R/5%/15%

Pramium
4.0%

{11 CT0 ncome proparty info o of April 11, 2018, leverage a3 of March 31, 2008
[2) S&F invesiment Grode rofings

(3) % per tenani is o3 7

(4] Source for Peers: Janney Monigomery Scolt LLC o3 of Apsil 13, 20018
151 Source for CTO: B Riley FBR a5 of April 11, 2018 report and using CTO stock price as of Apel 13, 2018

IR CONSOLIDATED TOMOKA

Better Real Estate | Better Credit

Pramium
3.0%

BB-
51%
e .
4.2%

Mister  B-
41%

ag Eor
28.5%

100%/0%,/0%

Discount
-6.0%

s
6.5%
T 2 BEB

3.3%

BOLLAR TRER BB!‘

Y

BBB
CNERAL 5

64%/20%/16%

Discount
-24.0%

of NGl for CTO, os of March 31, 2018, and % of Base Rent (lor Agree, VEREIT, HNH, Reolty income), Rent + interest for Store os of Dec 31, 2017

Ert NR
3.4%
e =
2.46%%
R
2.3%
— NR
2.1%
e
Cadence
B7TR/O%S13%
Premium
0%




HOW CTQO'S PORTFOLIO STACKS UP

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

1 040,000 93,960 10.0%
B0,
L
63,800 (e
58917 55705
0,000 o 50,012 22430
A00,IHN}
20,00
il .0
CTO WNN s} ADC VER STOR CTO : STOR
3-Mile Median Household Income!''* 3-Mile Avg. Household Income
L0, $T2.H28 S 100, 000 ggj‘“s
559,391
$60.000 SSEIIE ceogss  §55201 555,389 $80,000 SIS STAN0 ool sri2s7  STZO2
L 0
40,000
S (00
\_"II_III:M
L3000
ik
- . S0
CTO N ADC STOR cTO NN . VER STOR

(M) €T info at of Apd 2018
(2] Peerimpied cop rales as of Apel 13, 2018
[3) Peer Demographic info: B, Riley FBR as of Feb 2018

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




GOLF OPERATIONS

Revenue $inmilions

Transition to Arcis Golf

ol 7 $6.00 !
[ $5.07 $5.13 §5.24 $5.19 55.10
LPGATNTERNATIONAL $5.00
$4.00
$3.00
5200 §$1.40
HILLS COURSE
$1.00 .
T 5‘
S T Sy 2013 2014 2015 2016 2017 Q1 2018
JONES COURSE
500 Membership Transition to Arcis Golf
1
: 406 390
— 11 sl 355 366 -
4 307
-1 BAK & GRILL }nu
200
100
ARCIS GOLF 0
2013 2014 2015 2016 2017 Q12018
‘ To Grow Membership Rooftops Will Make the Difference -

IR CONSOLIDATED TOMOKA 34




EFFICIENT OVERHEAD

FY 2017 G&A Expense vs. Our Peers

% of Total Revenues as of December 31, 2017)

""""" Weighted average of 12.43%
24.0°%
20%
0.0%
18.0%
o,
- Excludes 16115
: Wintergreen
e Costs
12.50"%
12.0%%
10.0%%
8.0
i
4.0%
2.0%
007
CTO (Reported) CTO (Adj. Basis) ® 2018 Peer Group Avg. " Land Co. Avg. @ Peer Grp <$730mm TE}-’ Peer Grp =8750mm TEV ™
(1)
2018 peer

o
Adjusted for = 31,6 milian in legal, occounting, ond ofher expenses associated with Winlergreen ochivilies in 2017
Land companies in CTO peer group: JOE, TRC and HOFD

i

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

IR CONSOLIDATED TOMOKA 35




LIQUIDITY & LEVERAGE

As of March 31, 2018

ST0,000

560,000

$50.000

540,000

530,000

320,000

510,000

Liquidity Position
(% in D0O’s)

® Available Credit Capacity
® 1031 Restricted Cash

® Unrestricted Cash

3180

Liquidity & Flexibility | Attractive Rates | Largely Unsecured B |

= 64% of Debt at Fixed rate

» =73% Unsecured

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

Debt Schedule
(% in millions)

Credit Facility (W3 $54.9 §73.1 3.61% 34
Convertible Notes (2} £75.0 4.50% 2.0
CMBS Loan ¥ §30.0 4.33% 16.6
Mortgage Loan §525.0 317% 31

Totals/Average

I Toial Commatment of Credit Facility = %138 million

2. Amount Cuistanding &t face vabue for Convertible Naoics

5 Sited mie = 30:Day LIBOR plus 1352060 bps

4. Maturity includes first 10 years 110

5. Variable Raie Morigage Loan fived with Inicresi Rabe Swap

34




RETURNING CAPITAL to SHAREHOLDERS ®I()

Cumulative From 2012 Through Q1 2018

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

Cumulative

S Repurchased Cumulative Annualized Dividend per
% .
(% in millions) Shares Purchased Share
5150 $0.25 s024
AR, 000 b
§11.5 5IL5 —

$20.0 Aggregate Shares 446 455 400,000 .30

S0.18
Aggregate Average $15.
r Price/Share $50.39 AR s
50,12
240,000
s10.0 s0.10
pa 160,000 sogr 008
0,06
$5.0
80,000 50.05 S04
s"-s - : l
§. - 0 $0.00
M W M4 N HIE N7 QL 012 2013 2014 2015 2016 W17 YTD 2018
% of €10
Shares Cumulative 7
outstanding 0.25% 0.0% 0.44% 2.03% 2461 2407 increase in Dividend 507 75% 1007 2007 3507 5007
Consistent Approach - Accretive to NAV Increasing Dividend - Now Paid Quarterly
-' Disciplined Approach to Returning Capital -

IR CONSOLIDATED TOMOKA a7




Q1 '18 ACTUALS vs FY “18 GUIDANCE

2018 Guidance YTD 2018 Actuals

Earnings Per Share (Basic) (1@ $7.25-88.25 $1.97
Acquisition of Income-Producing Assets $80mm - $120mm $26.5mm
Target Investment Yield (Initial Yield — Unlevered) 5.75% - 7.25% 4.50%
Disposition of Income Properties $6mm - $18 mm $11.4mm
Target Disposition Yield 7.50% - 8.50% 7.40%3
Land Transactions (Sales Value) $55mm - $75mm $13.9mm
Leverage Target (as % of Total Enterprise Value) < 40% of TEV 37.8%

[1] Heavily dependent upon closing of land transaciions - parficulady Minte and Mitigaticn Bank
[2) Excludes samingsimpact of income property dispostions which, ol abave the mid-point of aur guidonce lor disposiions could excesd $0.50 per share. net of tox
[3) Disposition vield based on 2018 pra forma

- Strong Start | Recycling Capital -




LTI —

COCINA | Ti4

BIGLOTS!
Teleipeaancs

Wells Fargo
Wells Farge

Hilvon Grand Vacations (1]

AL Hill
Lowe's
LA Fitness

Harris Tecier
CVS
Reno Riverside

Ceontpiner Store

Al Home

Rite Aid

Landshark Bor & Grill
Dick's Sporting Goods
Jo-Ann Fabric

Besi Buy

Bames & Moble

Big Lots

Walgreens

Cocinal 14

Big Lows

Walgreens

Bank ol America
Staples

Cutback

Oubnck

Ouiback

Carmabas

Total Single Tenant

At
At

BB
MNiA

B+

BBB

BBE
BB

MR

NR
NR

ARRE.
NR
BEB
BBBR
MR
BEB
BEB
A

BB
BE
BB
BB

100% Leased

Partland, OR
Raleigh, NC
Orlandos, FL

Aspen, CO
Katy, TX
Brandon, FL

Charlotie, NC

Dallas, TX
Reno, NV

Phoenix, AZ
Raleigh, NC
Renton, WA
Daytona Bench, FL
MecDonough, GA
Snugus, MA
MeDonough, GA
Daytona Bench, FL
Glendale, AZ
Alpharciia, GA
Dayiona Beach, FL
Germantown, MD
Clenmont, FIL
Monterey, CA
Sarasola, FL
Charlottesville, WA
Charlotte, MC
Austin, TX

Austin, TX

Oiliece
Oflies
Oilice

Retml

Retail
Retnil

Retail
Rotail
Retnil

Retail
Retal
Retail
Retail
Retnil
Retail
Reinil
Retnil
Retail
Retail
Retail
Retail
Retail
Rotail
Retail
Retail
Retnil
Reiail

Retail

211.863
440,393
133,914
19,596
131644
45,000
45,089
10340
52,474
23329
116,334
16,280
6,264
46,315
22,500
30,038
28, (N0
34,512
15,020
2.780
25589
13,650
32,692
18,120
7.216
6,297
6176
6528

1.561,083

10.8
2.8
0.8
4.8
7.6

15.0

iR

110
2.7
18

13.5

13.5

13.5

13.5
9.6

1

6%

10 1%

5.8%

4.4%%
34%
3 1%a

2.6%
2.5%
2.4%

2

A%

2.3%

2.0%%

R
|

100% Occupied
Single-Tenant Portfolio

9




APPENDIX

Remaiming

W/ Building
Gty adesto 3600 Peterson NR Santa Clara, CA Office 75,841 40 8.7%
n ST 245 Riverside Ave N/A Jacksonville, FL Office 136,856 36 7.1%
ﬁ @ Whole Foods Cenire A+ Sarasota, FL Retail 59,341 54 4.4%
A amertsons  Westeliff Shopping Center B Ft. Worth, TX Retail 136,185 42 3.4%
'i'::' Fuzzy's/'World of Beer NR Brandon, FL Office 6,715 6.6 0.8%
‘il 7-11/Dallas Pharmacy AA- Dallas, TX Retail 4,685 65 0.5%
Qs The Grove B Winter Park, FL Retail 112,292 N/A 2.6%
Total - Multi-Tenant 531,915 3.9 27.6%

- Multi-Tenant Portfolio -
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APPENDIX

Lnder C{J nstructica
-

3,400
Homes

Uncler Comtirociion |«

1,200
Homes

Intersection of Economic Development




APPENDIX

Development in Progress on Land Sold by CTO

4 ;‘-. -
Minventory | b
Release e v -
300+ Homes | ~ il

.

Al q\:_.
< _ .
+ X% by

e

Active Adult Community — 1° Phase: 3,400 homes

B = 100 Homebuyers Moved In by Q2 2018




APPENDIX
Development in Progress on Land Sold by CTO

s STRLLT

=g .""1_..__ i L =

qM()SAlc'

AT

Single-Family Residential Community — =1,200 homes

g Homes Deliveries Starting in 2018 F |
B CONSOLIDATED TOMOKA PYI




APPENDIX

Development in the News (posted April 12, 2018)
DAYTONA BEACH — Another big piece is

being odded fto the white hot
development puzzle already taking shape
just west of Interstate 95.

On Saturday, ICI Homes will hold o grand
opening event to celebrate the
completion of five model homes at its
planned 1,200-home Mosaic “full life”
community off LPGA Boulevard, just west
of the Florida Tennis Center,

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

« The planned 6.600-home Latitude
Margaritavile 55-ond-older community
going up on the north side of LPGA
Boulevard, west of the Halifax Humane
Society;

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

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

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

IR CONSOLIDATED TOMOKA

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

its retal complex. The Landing. residents
in the area have been buzzing for
maonths that it will be a Publix.

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

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

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

The 800-acre community will stretch  from
Tourmament Drive on the north, next fo
Champion Elementary School. south fo
Father Lopez Catholic High School. on the
west side of the exisfing Baybemy Lokes
community,

Development Adds to Surge of Growth Along LPGA

Like its immediate neighbor to the north,
Latitude Margaritaville, Mosaic  wil offer its
residents a wide range of on-site amenities.

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

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

“My total belief since Doy 1| haos been to
create a social togethemess  without
(divisions because of) ethnicity. religion or
economic class,” he said.

THE DAYTOMA BEACH

NEWS-JOURNAL

news-journalonline.com

MOSAIC




APPENDIX

Development in Progress on Land Sold by CTO
Murlington  HOBBY LOBBY ) (ULTA
ngl'.j- &ﬁ) ﬁggﬂgmy five BEI°W @ Q§H """"

~400,000 Square Foot Retail Power Center

North American - Tomoka Town Center

MR CONSOLIDATED TOMOKA




APPENDIX

Development in Progress on Land Sold by CTO TO BE UPDATED

- ¥ .
& e - .-

e — ;

Y
E .
orth AMERICAN s EASTWIND

CAUELOPUEN T GROLUS

276-Unit Luxury Rental Community

: At Tomoka Town Center :
R CONSOLIDATED TOMOKA 47




APPENDIX

Development in Progress on Land Sold by CTO

B BRAUN

SHARING EXPERTISE

~400,000 Square Fooft Distribution Center
Opened Q1 2018
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Development in Progress on Land Sold by CTO

Adjacent to CarMax

Honda Dealership




END NOTES

IMPORTANT ADDITIONAL INFORMATION AND WHERE TO FIND IT

The Company, its directors and cenain of its executive officers may be deemed to be panticipamts in the solicitation of proxies from the Company’s sharcholders: im connection with the matters 1o be considered at the Company’s 2018
annual meeting of shareholders 1 be held on April 25, 2018, On March 12, 201 &, the Company filed a defimitive proxy statement (the “Proxy Statement™) with the ULS. Secwrities and Exchange Commission {the “SECT) in commection
with the solicitation of proxies from the Company”s shareholders for the 2018 annual meeting. INVESTORS AND SHAREHOLDERS ARE STRONGLY ENCOURAGED TO READ THE PROXY STATEMENT AND

ACCOMPANYING WHITE PROXY CARD WITH RESPECT TO THE 2018 ANNUAL MEETING, AND OTHER DCUMENTS FILED WITH THE SEC, CAREFULLY AND IN THEIR ENTIRETY AS THEY WILL CONTAIN
IMPORTANT INFORMATION. Sharcholders may obtain the Proxy Seab L, any dmenis or sapph o the Proxy Statement and other documenis filed by the Company with the SEC for no change a1 the SEC™s websiie at
www.sec.gov. Copies will also be available at no charge at the Investor Relations section of cur corporaie website al www cile.com.

End Notes references utilized in this presemtation

A Censin transactions require the Company to incur the cost to provide mitigmion oredits necessary for applicable regulatory permits for the buyer. There can be no assurances regarding the value ultimately received for the
Company's asscts, of in the case of the tmnssctions under contract, the likelshood that such ansactions will close or the timang or final o thereal

B There cam be no assuranoes rogandeg the likelihood or tmieg of funere execution of the Compang™s share repurchass program,

C Met operating income (N0 relates 1o our Income Property Operations scgment and is calculaied based on our current portfolic as of April 13, 2018 reflectimg: (i expecied estimaied annualized rents amd costs as of and for the
iwelve months ended December 11, 2008, (i) excluding non-cash items inchsding straight-line rest and amoriizstion of lease inimngibles and depreciations plus (iii) annual revemse from billboard keases.

& As of the date of this presemation, the Company maets the requined coverage ratio in the Credit Facilivy for repurchases of stock andd antscapsies, sabject 1o sustomary restrictions on share repurchases, 10 be able 1o contimee 1o
make mepurchass

E Diebit amouni includes the face value of the Converiiblle Moges as of December 51, 2017.

F There can be mo asssrance thal the cap rase range is the proper fampe for the Compam’s portlolie of income propertics of thal such cap rate range would cgquate 10 an appropriste valualion range thal the Compasy might achieve
sl b s progerty puertfalio B sk asa portfol, wdndually. o as par ol more than e soalle polidses cmprsing the astiety of B Cmpany™s porfslio

G. Dividends are set by the Board of Directors and declared on a quarterly basis, there can be o assamnces as to the likelihood or smount of dividends in the future.

H There cam be po assurances regandsg the amoant of oar olal investment of the tming of mech investment

L Imvestment grade tenants are defined as tenants with a credit rting of BBB- or higher from the S&P rating agency and is based on our anmualized rental revenue that is generated from income properties leased 1o investment grade
tenants, inchuding properties beased to subsidiaries of imvestment grade compamies.

1 There cam be no assurances reganbag the lkelihood o tmisg of achicvng the polcmtial siabilined yiehl or larpeted mvestenent yiehd for the investmenis

K There can be po assurances regardimg the likelihood of achieving the potential net operating cash flow

Footnotes for Slide #12

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

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

3 The acres and amount include the buyer's option 1o acquire 19 acres for approximately $2.0 million, in addition 1o the base contract of 26 acres for approximately 53,2 million

4., The acres and amount include the buyer's option to acquire 71 acres for approximately $574,000, in addition to the base contract of 129 acres for approximately $2.75 million

5 Includes, pursuant o the contract, reimbursement of infrastructure costs incurred by CTO plus interest through December 31, 2017,

ONSOLIDATED TOMOKA, 50




BUILDING ON OUR SUCCESS

The Grove at Winter Park
Winter Park, Florida

Consolidated-Tomoka Land Co.
1140 M. Williamson Blvd, Suite 140
Daytono Beach, FL 32114

WL CTIC. m
MYSE American: CTO

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

aaa.:hﬁgsl_uar' e : b5
Daytona Beach, Florida e : -
15" QUARTER 2018 CONSOLIDATED
INVESTOR PRESENTATION . TOMOKA
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