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Item 7.01. Regulation FD Disclosure.

A copy of materials that will be used in investor presentations delivered by representatives of
Consolidated-Tomoka Land Co. (the “Company”) from time to time is attached to this Current Report on Form
8-K as Exhibit 99.1. These materials are dated February 5, 2019 and the Company disclaims any obligation to
correct or update these materials in the future.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Investor Presentation Q4 2018




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: February 5, 2019

By: /s/Mark E. Patten

Mark E. Patten

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

If we refer to “we,” “us.” “our,” or “the Company,” we mean Consolidated-Tomoka Land Co. and its consolidated subsidianies.
Certain statements contained in this presentation (other than statements of histonical fact) are forward-looking statements,
Words such as “believe,” “estimate,” “expect,” “intend,” “anticipate,” “will,” “could,” “may,” “should,” “plan,” “potential,”
“predict,” “forecast,” “project,” and similar expressions and variations thereof identify certain of such forward-looking
statements, which speak only as of the dates on which they were made. Although forward-looking statements are made
based upon management’s expectations and beliefs concerning future Company actions and developments and their potential
effect upon the Company, a number of factors could cause the Company’s actual results to differ materially from those set
forth in the forward-looking statements. Such factors may include uncertainties associated with the closing of pending land
transactions or other dispositions of assets, including the likelihood, timing, and final transaction terms thereof, the estimate
of the cost of completing improvements affiliated with certain investments, the impact of permitting or other transactional
activities on the total estimated gain for land sales, as well as the timing of the recognition of such gains, our ability to obtain
necessary govemnmental 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 wansactions, the ability for the Company to convert 1o a real estate investment trust, the costs of
improvements for the Golf Operations assets, the ability o achieve cenain leasing activity including the timing and terms
thereof, as well as the uncentainties and risk factors discussed in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2017 and Quarterly Report on Form 10-0) for the quarter ended June 30, 2018, filed with the Securities and
Exchange Commission. There can be no assurance that future developments will be in accordance with management’s
expectations or that the effect of future developments on the Company will be those anticipated by management.

ENDNOTE REFERENCES (A) THROUGH (J) USED THROUGHOUT
THIS PRESENTATION ARE FOUND ON SLIDE 66

R CONSOLIDATED TOMOKA 2




WHY CTO

As of Febrnuary 1, 2019 [unless otherwise noted)

KEY TAKEAWAYS ABOUT CTO

Trading at Meaningful Discount fo NAV
Land Sales Provide Organic Source of Capital

Faster Income Growth (vs Peers)

Income Portfolio in Stronger Markets (vs Peers)

Focusing Portfolio Toward Net Lease Sector

Strong Free Cash Flow — Growing and Building NAV
Potential REIT Conversion - Efficient Tax Structure
Buying Back Shares & Increasing Dividends

Efficient Structure -14 Employees

[1) As of December 31, 2018
[2) Anrwalized based on Q1 2009 quaredy dividend declared

Equity Market Cap
Debt
Total Enterprise Value (“TEV™)®
Cash (including 1031 restricted cash)
Net Leverage (net debt to TEV)®
Annual Dividend 24
Closing Price
52-Week High
52-Week Low
Shares Owtstanding "
Income Property Portfolio
Properties
States
Land Holdings
Total Land Holdings

Acres Under Contract (all in
Daytona Beach, FL)

% of Acres Under Contract

Total Value of Contracts

F Discount to NAV | Organic Capital Source | Porffolio Quality

b

b

b

328.2 million
250.3 million
578.5 million
20,6 million
39,7%

S0.40

560,37
$67.97
$£49,23

5.437 million

47

=5.400

=1,680

3%

S100,2 million N

3




Q4 2018 HIGHLIGHTS

MONETIZING LAND

TOTAL SALES PROCEEDS: $21.1 million
LAND ACRES: =114
SALES PRICE PER ACRE: $185,000
GAIN: $17.8mm (52.45/share, net of tax)

CONVERT PROCEEDS TO INCOME (10 ACQUISITIONS)

TOTAL PURCHASE PRICE: $78.46 million
SINGLE-TENANT LOCATION: Albuguerque NM, Jacksonville FL, Arlington TX
ACQUISITIONS AVG. LEASE TERM: 11.9 years

WGHTD. AVG. CAP RATE: 6.98%

N
N

RETURNING INVESTED CAPITAL: 55.9 million
CAPITAL to TOTAL SHARES: 102,399
SHAREHOLDERS AVG. PRICE/SHARE: $57.23

GOLF OPERATIONS/ASSETS HELD FOR SALE

Continuing to Execute Our Strategy

hi

l CONSOLIDATED TOMONA,




TRACK RECORD OF STRONG OPERATING RESULTS

Annual Results for 2013 -2018

ytal Revenues "13-"18 CAGR 33% Earnings Per Share (1 "13-"18 CAGR 60%
sioo000 [$000's) K00 57.53
3 7 SHG,G89
a1 - $6.76
SR, (0 54,02 = w3120
S65 K85 56,040 85,50
S60,000 a8
£4.00 i
37,755
S40,000 £30,932 S2.86
520,995 $2.00
£20,000 T S1.44
I 50,64 .
5 0,00 B
2013 2014 2015 2016 2017 018 2013 2014 2015 2016 2017 018
Earnings resuliing from tax rate change in the Tax Cul & Jobs Act
'13-"18 CAGR 56% Book Value Per Share " "13-"18 CAGR 14%
s70.000 ($000's) 563,493 S40.00 $38.95
S0, (0N S35.00 $32.9%
S30.00
S50,000 . 50 . $25.97
$40,000 137,82 WA = S0 SILAS 52281
S20000 .
S30,000
20,882 $15.00
$20,000 $11,947 $10.00
slogon  S6.8% . $5.00
§- - SO0
2013 2014 2015 2016 2017 2018 2013 2004 2015 2016 2017 2008

1] Basic Eornings per Share including from disconlinued operations
(2] As of December 31

3] Pricr .:e?'lil.'!-dﬁ adpated bo reflect reclousification of Goll Operalions as a diecontinued operalion -
i Consistent Growth in Key Metrics -'_
l CONSOLIDATED TOMOKA, 5




STRONG CASH FLOW GROWTHMN

For the Fiscal Years-Ended [$000's)
Actual Actual Actual Actual Estimate
2015 2016 2017 2018 2019
Income Property NOI® 514,724 517,172 521,323 $28.207 537,000
Interest Income from Loan Investmenis 2,691 2,588 2,053 6lb
Cash Flows from Golf Operations'™ (721} (773) (864) (906)
Other Cash Flows™® 897 2,251 873 728
Recurring Cash Inflows 517,591 $21.238 $23,385 528,645
General & Administrative Expense!* (S6,476) (55,868) (87.25T) (56,898)
Wintergreen Costs'™ (91) (1,251) (1,558) (1,203)
Interest Paid (4,705) (6,779) (7.060) (8.419)
Income Taxes (Paid)/Refunded (1,026) (377) 624 (116)
Dividends Paid (464) {682) (997) (1.484)
Cash Outflows ($12,762) ($14.957) ($16,248) {$18,120) |
Net Operating Cash Flows £4.829 $6,281 §$7,137 §10,525 S18,000
Cash Flow/Share 50.83 s 51.29 5192

Dividend Pay-Out Ratio b i 10.0+%

- e ASSUMING MO
Potential 70+% Growth in 2019 SIGNIFICANT
CHANGE TO OTHER
ELEMENT
1) Excludes copital sxpenditres and shore buybecks ELEMENTS
2) Segment revenue excluding non-cash itenr [e.g. siraighi-ine rent, intangible amodization/accneticn| les the cpplcoble drect costs of revenue
3}  Ewchudes non-cash siroighd-re rent in 2015 and 2014 for leoe with City of Daytona Beach which CIO bought aut in Januory 2017
4| inchedes O lease payrients & ropallies le applocile propedy haxed
5] Eichudes nen-colh ilock companialion and Sharehokde TWinlargreen Coih
&) ShorehcidesWintergreen costs include investigoding boeless maesifiess cllegafions, siroteges allernafives peocass in 2016, bavo proxy conbests |“1F and "18] and other shomsholder mafhers

B Significant Free Cash Flow Growth - Estimated >$3/Share in ‘19 e




CTO SNAPSHOT

As of Fabruary 1, 2019 [unless othenwise noted)

Components of CTO's Value

Subsurface Inferests
>450,000 Acres

LPGA International

Income Golf Club + Other Assets

70% ——

% of Total Value
47 Properties

=2.4 million 5q. Ft.
Retail and Office
NOI =$33.5 million 1

of Asset
Components

Land
25%

=5,380 Total Acres

=1,677 Acres (31%)™
Under Contract

for
=$100.2 milliont™
Avg. Price of $60k/acre

1} Percentoges based on vakes derved on NAV workshest on Siide 868

-_ A Lot More Income than Land _




TRANSITION TO SINGLE-TENANT FOCUS

Today

Single-Tenant
Multi-Tenant
Land Under Contract

Remaining Land

Orther Assels

1] % Based on componants of NAY worksheet on page #

‘_.l

Assets Targeting

For Monetizing®

Multi-Tenant

3600 Peterson
Whole Foods Centre
The Grove

Westcliff

s 245 Riverside

Other Assetfs
s Subsurface
™ Golf

»

7

=

Potential Proceeds to
Redeploy =$125mm -
$145mm+)

Recycle Capital - Focus on Single-Tenant Net-Lease




NAYV WORKSHEET (A)(F)

As of F s othervise noted)

Bazs for Vakee or Esimnaie

Income Propertics @ 6,5% Cap Rate™’ Cap Rate on NOI'" S 515,500,000
Land Fpelme {Under Contract ) Pipelme Amount axy L1677 it 5 100,190,
Subsurface Interests Estimated Vahe § 15000000
Downtown Daytona Beach Land Book Vahe ™ 5 4 700,00
Goll' + Mitization Impact Fee Credits & Other Assels Book Vahe ™ 5 4 300000
Cash + 1031 Restricted Cash Book W ake 5 20,600,000
Total Value of Assets included in NAY 5 660,290,000
Less: Debt and Othe r Liabilitics
Dbt Face Vahe™ § (250,300,000)
Other Liabilities (Excluding Def Tax Liability) " Book Vahe™" 5 (14,800.000)
Value of M AN Components - Excluding Available Land Hobldings S 395,190,000 S5 395,190,000
Estimated Range of Vakies
Plus : Estimated Value of Notable Available Land Parcels & Other Land Holdings per Acre
Indusirial Parcel Estimated Vahe 850 5 0000 5 40000 5 17000000 5 34,000,000
ResudentalCommerenl Parcel West of 1-95 Estmated Vahe 1614 L 15000 % 00§ 24200000 5 A2 300 (00
E. of Wilkamson brwn LPGA & Sirsckland Estmated Vahe i L T 5 o5 8 600000 5 B 200,000
Clyde Morres & Rifle Range Road Estimated Vahie 38 5 40000 S G000 S 2300000 5 3,500 ()
Comerstone Lols Estmated Vale 12 5 20,000 5 250 (W0 5 2400000 5 3,000 (xNp
SW LPGA Bhd Estmated Vahe 200 5 12000 5§ 15 (W0 5 2A00 0 5 XTI
Tomoka Town Cenler - Remaming Parcel Estimated Vahie 13 5 150000 S 25000 S8 200,000 5 4 200N}
Range of Value Estimates - Notable Available Land Parcels 2833 53% 5 56300000 5 BR.200.000
Subtotal of NAY Compone nts 5 451,490,000 5 483 390,000
Other Land Hokdings #45 6% % g000 5 10000 5 GE00, 5 B SO0, 000
Total Land Hollings 3333
Net Value of NAY Componenis 5 45K 290,000 5 491,890,004
Current Equity Market Cap (@ February 1, 200% § 32IR22K.792 5 J1R,2218.792
(1} Cop Rake on NOI 13 Asof December 31, 2018

(2} Conbroct omounts As of Feloruary |, 200F  [4)  Exchedes inlangible lease kabilities

- Indicative of Meaningful Discount in our Stock Price -




MOMENTUM MONETIZING LAND

Monetizing Land With Tax Deferred Strategy
Annual Land Sales: 2011 =2018 & Pipeline!® as of 2/1/19

(Land Sales in $000's) 2011 - 2018 o
Total Sales = 5154.7mm Total Pipelinel®); =1,477 Acres
Acres Sold = 5,348 Proceeds =5100.2mm
r 1T 1
LS TRET E
575 000 %gm
Sl 000 549 (L]
\_?-J'rfets
$47,011
L4500
S30,700
30,000 4 '.
fen N - -
N H.‘i ,902
515,000
$2,990
S0 S618
S0 —— ] .
2011 2012 2013 2014 2015"" 3111&‘ H 2017 ! 08" 2010 2020
ACRES 0 16.6 1.7 99.6 114.0 707.4 1,700.9 2,697.3 1,537 163

(1) Imchades sales procesds represosting reimbursement of infrasansctme ooss incwrmed by CTOof $1 dmm. S143 1 S snd 51 famam for 2005 2006 301 T_and 201 & respectively
(3 Inchacles proconds of $15 Vmm from the sle of TiPs intorest in mitigstion hank joist ventee

E Dramatic Acceleration Monetizing Land E
' CONSOLIDATED TOMONA, 10




PIPELINE OF POTENTAL LAND SALES®)

As of February 1, 2019

Total Acreage West of -85 Total Acreage East of I- 25
9 DIFFERENT BUYERS = 4,500 Acres = 900 Acres
32% of Rernaining Land i LSS i -
Contract Price per s :
Amaunt Acre
Contract/Parcel Acris {rounded) {rounded) Timing
' Connor {1Hz] 1 203 5453mm 5223000 19-20
IC1 Homes (SF) 2 16 521.0mm 321,000 04019
Commercial MOB 3 32 S8, lmm S253,00010 1920
Reesidential (MFyRetail 4 | K S6 lmm  S161 000 04719 o
Unicorp 5 3l S4.0mm 5148000 1920 4
Residential (MF) & 20 S4.0mm  5200,000 19020
Unicorp 7 1] S33mm  S330,000 ‘e
Senior Housing 8 13 S§2.6mm  S200,000 ‘19120
Residential (MF )V Retail 9 1% S20mm  S105,000 o 1]
ICI (SF)— Option Parcel | 10 146 $1.7mm  S1L000 ‘19
Borrow Pil [P Sl6mm  S11,000 ‘19

MGER BAT
STATE

Totals/Average E! =R100.2mm  =560,000

Land sale transaction that requires the Company to incur ihe cost io provide the
mitigation credits necessary for obtaining the applicable regulatory permits. for
the bayer, with such costs representing cither our basis in credits that we own or
the incurrence of costs 1o acquire the credits potentially equaling 5%- 10% of the
COnrRc amount noed.

2, The Company expects that the buyer wall complete the iransaction in iwo
separate closings, the first for approximately 123 acres with expecied procecds
of approximately $29.3 million

5F -Single Family: AR -Age Resinicted, MF - Mulli-Family MOB - Madical Oifce Bldg.

m Substantial Pipeline of Organic Capital for Growth to Income
R CONSOLIDATED TOMOKA ]




- Acreage avoBobiie

e Accrougo undon conbocl

O'CONNOR St NERs Total Acres o3

Sales Price 545.3mm
Price Per Acre $223,000
Expected Closing "% -"20

Commercial/Retail/Other




ABSORPTION OF LAND WEST OF [-95A

Largest Area of Remaining
Land Holdings

Est.
Timing
i & 106 s21.0mm | s21k Q419
2 Residential @ 1.614 TBD BD | TBD
3 g 146 $1.7mm Sk "%
4 Residenfial = 200 T8D TBD : :]]
5 Borrow Pit 14% 51.6mm 511k 19-"20
& TBD 142 18D 18D 18D

Note: Bold Face indicates parcel Under Contract

L ] :
. C———

Largest Remaining Residential Land




BopL ] MY B TR

1,614 ACRE PARCEL

Entitled for

3,200 Single-Family
residential units

/ 200,000 SF of commercial

Largest Remaining Residential Parcel




LAND UNDER CONTRACTA

DAYTONA _
BEACH

- Acreage avallable

R Acreage under controc] Sl
i~ . 2
Total Acres 32
Sales Price 58.1mm
Frice Per Acre 5253.000
Expected Closing "9 =-"'20

Commercial/Medical Office i




CTO LAND IN OPPORTUNITY ZONES

Opportunity Zones ¥ J]_ :

‘/ Areas designated pursuant to the
Tax Cut and Jobs Act of 2017

‘\/ Provides tax incentives to
investors for reinvesting capital
gains into real estate located
within the opportunity zones

1 38 Acres (Under Contract)

2 Downiown Daytona Beach 6
3 Comerstone Office Lots 12
4 SW Comer —- LPGA & Clyde 14
Morris
5 Tomoka Town Center 13 v
6 South side LPGA Blvd. 7 e o A | DAYTONA
T South side of LPGA Blvd 10 . . il
b Parcel mext to Trader Joe's 4
9 North of Dunn/West of Mason 13
10 West side of Clyde Morris 21
11 Possible Compensating Storage 38 \ b
TOTAL 176 Opportunity Zones in Daytona Beach R

CTO Owns =170 Acres of Land In Opportunity Zones




DOWNTOWN ASSEMBLAGE in OPPORTUNITY ZONE

Arlantic Ocean

e T
- T

= 5 gl o iy e
- C S s

\/ Located in an Opportunity Zone \/ Located in an Community Reinvestment Act (CRA) Zone

Engaged Broker | Redevelopment Opportunities




INCOME PROPERTY INVESTMENTS (1)

As of February 1, 2019 Converting into Income
Total Acquisitions for 2011 - 2018 and Est. for 2019 1
, 2011 -2018
(S000°s) Total Income Property Acquisitions = $470.0mm
1 000 I LA 1

S109.8000112) S110,000 #

M LLETEH]
$91.475
581,734 $79.800
SE0 (00
L6000
$42.166
P 339272
825,717
S30.000
%
S0
017 018

2011 2012 2013 2014 2015 016 20019 Es

(1) Met of master tenamt purchase contribution of 1.5 million for acquisition of income propenty in Aspen, OO in Q1 2018
(2} Inchedes the investment of approximately $4.7 million fior the acquisition of properties in downtown Daytona Beach, Florida in opportunity zone

1 Diversified Markets | Higher Quality Properties
=




SINGLE-TENANT RETAIL INVESTMENT

20-Year Master Lease Acquired February 2018
19.596 Square Feet
Investment $246.5 Million (1)

Hyman Ave & H;nl:er‘srrt.‘f‘ b \ _
Aspen, Colorado %

e s

[1A] l L‘m of master tenant contribution of $1.5 million of Purchase Price
1; Increasing Yield Opportunity under Master Lease Structure




SINGLE-TENANT OFFICE INVESTMENT

10-Year NNN Lease Acquired October 2018
210,067 Square Feet

Investment S44.0 Million

Leased fo real estate subsidiary of Fidelity Investments

Fidelity """

INVESTMENTES

= Single Tenant Office

= 25.34 Acres

= Annual Rent Escalations

= Build-to-Suit built in 2009

= Investment basis $209/SF

= Netflix investing > $1 Billion in movie
studio/production (less than 1 mile
from property) — adding 1,000
employees

Acquisition Cap Rate 7.75%

10-Year Lease = Annual Rent Escalations _

20




SINGLE-TENANT GROUND LEASE PORTFOLIO

8 Single-Tenant Ground Leases Acquired October 2018

_.ﬁf@_EﬂWi’_f’_ Eef" New Construction — Ground Leases located

Investment $32.3 Million adjacent to St. Johns Town Center

CHASE QO Wawa
Cheddars FIREBIRDS s

= 8 Ground Leases — Improved
with Single Tenant Retail

= 148 yrs. Weighted Average
remaining Lease Term

= 10.45 Acres

= Rent Escalations — generally
Every 5 years

* Builtin 2017

Acquisition Cap Rate 5.98%

Weighted Avg. 15-Year Leases - Rent Escalations m

21




SINGLE-TENANT RETAIL INVESTMENT

Single-Tenant NNN Lease Acquired December 2018

8,123 Square Feet Well Located Single-Tenant property in strong

Investment $2.3 Million retail corridor of Arlington, Texas

THE PARKS MAL

AT ARLINGT

Single Tenant Retail

New 15 yr. Lease Term
$282/SF

1.7 Acres

Rent Escalations —Every 5 years
Built in 1993

15-Year Lease - Rent Escalations

R CONSOLIDATED TOMOKA )




SELF-DEVELOPED SINGLE-TENANT NET LEASE

The Beach Parcel

2 single-Tenant Net Lease Properties (restaurants) Op ened Jan vary 2018

46.04 acres paytona Beach Rent Commenced: Q1 2018
Total Square Feet: 12,044 -
Total Investment at Completion: $18.5 million 1)

Redevelopment Potential i
Entitled for >1 million sq. ft. vertical development s
(1) Net of ienant development contribution of $1.9 million
- Creating Organic Income Growth | Activating Daytona Beach

R CONSOLIDATED TOMOKA




RECYCLING CAPITAL INTO SINGLE-TENANT

Sold March 2018 Acquired October 2017
$q. Feet: 48,092 $q. Feet: 211,863
Sales Price/Sq. Fl.: 5148 Purchase Price/Sq. Fi.: 5188

Gain $3.7 million Purchase Price: $39.8 million

Daytona Beach, Florida Portland (Metro)

, Oregon

— ki

& Lo

CAP RATE: 7.95%

CAP RATE: 7.40%
Monetized multi-tenant office Redeployed into single-tenant office in
properties in Daytona target market with A+ credit tenant

Harvesting Value | Redeploying Capital

24




UPDATE ON THE GROVE

e A

—
e :

=112,000 sq. ft. situated on 14.35 acres 75% Leased

d Total Basis =513.6mm (2

Initial

Investment

improvements WaWa opened and rent commenced in December 2018

1] As of Febasary 1, 2019
I3 Excludes WaWa oulparcel with boi of «5440k

Unlocking Value - Creating Organic Returns “

e

IDATED TOMOKA, 25




MONETIZING MULTI-TENANT

r Centrify

Sarasota, FL

. -

- Westcliff Shopping Center

Fort Worth, TX

v Potential Capital to Redeploy into Single-Tenant Net Lease
=5110mm - $125mm

v’ Targeted for 2019 - 2020
E Refining Focus to Single-Tenant Net Lease A




PORTFOLIO HIGHLIGHTS

As of February 1, 2019 Geographic Diversity by State and Market
(%= as a % of Tolal NOI)

7 Other States ?‘;‘;f
14% R .
Dallas 1%, Jacksonville
24% .
" Charlofte
Geargia Flerida 28%

an =
: s Houslon

1T
Fait Waorth
1I%

Fhoenix
0%

Calornia
R

Tampa
o

Daylena
Beach
5%

Texas
Raleigh

10.2%
AHanta
IES

Aspen

North Carcling

3%
Zarasola 10.0%

d46%

Hew Mexico
0% TA%

Santa Clarg Forliand

LE

Total Properties Total Square Feet 2
$33.5 Investment Grade Tenants

Single Tenants >10% of NOI (€ 2 States 14

Annualized NOI 1€

(1) § im rilicans
|2} Squore faat in millkons

Stronger Markets - Stronger Credits 3




PORTFOLIO HIGHLIGHTS

As of February 1, 2019 . . " : .
(%= as a % of Total NOI) High Quality & Diversified Portfolio

Annual NOI (€©)=$33.5mm
Square Feet =2.4mm
Wgtd. Avg. Lease Term 8.4 yrs. (1)

14 States
%
Portfolio Mix
46%
Office | Retail
| 27, Hurelbas ot incare arapesy inesstrasts 26%
| €70 headguanmed i Sutors Bach, FL

T4%

W Single-Tenant » Multi-Tenant
(1) Weighted average for Single-Tenant portiolic only is 9.4 years

1 Transitioning to Single-Tenant Over Time “

28




TOP TENANTS VERSUS PEERS

Avg. lease
Tarm K&

age Level

Stock Price
ws MAYTES

M <10 inle i ol Febnuany |

[¥] % pertenontisas

L

REALTY (JINCOME

AA- 53%

FedEx
BBB 4.8%

Whedyreand
BEB 6.2%

AA- 39%
-
LA|FITHNESS

B+ 3.6%

CENERAL
BBB 3.9%

X

BBB+ 3.27%

—
L& |FITNESS

B+ 3.7%

i

NR  3.1%

MNATIONAL RETAIL
W W e

AA. 5.5%
Mister

B- 4.0%

L!I;THISS

B+ 4.0%

VEREIT &

ETClFI_E{)

efifta

Uhkyreons
BBB 3.4%

7B WAMILY

Mﬂm {FEERIAN

BBB- 3.3%

el
BBB 3.0%

YCvs

pharmacy

BBB 2.77%

9.6

2.3

8.9

40%

SAT LT

25%

BIR2TTR

1007%,/0%/07%

477

ST/ IS0

28%

BATRS146%/0%

Discount
-34%

Premium
are

Premivm
25%

Discount
-67%

Premium
%

017 ond Dacount 1o NAY from B Reilly FBR NAY o of Joruany ||
pricie SLF investrment Grode roSings

FONF: TTO A, Liecis T i STHL propedtied oy

% of NOH for CTO. as of Felbeuary |, 2017 % of Bose Rent (for ADC. VEREIT. NKB. O. EPRT). Rart & inberast for STOR - 0s of December 31, 2018
4] Source for Pesn: Jonrey Monbgomery Scoff LLC and BMO o of February 1. 2019

Which Would You Rather Own?

29




HOW CTO'S PORTFOLIO STACKS UP

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

Three Mile Population!® Implied Cap Rate"

1 010,00 ([
84,568
B0, 00001 7.0%
63,800 _
- S8BT gg70y - 59%
500, (M0 50,932 S1430 - 5.0% 4.8%
40 M)
20,006}
L1} LR
CTo NNMN (0] ADC VER STOR CTO VER STOR
3-Mile Median Household Income!'i’ 3-Mile Avg. Household Income
SE0,000 ) S 100 00D
$69,634 ’ S88.660
59,39
$60,000 S99 SSBAB ecpes  sss201 555,369 $80,000 STRIN ST un ST ST204
S50, 000
40,000
XTI ]
S20, MK}
S20L000
i
. _ _ N S0
CTO NN ADC T STOR

CTO N ER STOR
M CTilvinfs as of G4 2018
[2) Peerimplied cap rales info from Janney Monigomery Scolt LLC o of February 1, 2019
[3) Peer Demographic info: B, Riley FBR as of 2018

l Stronger Demographics = Better Markets & Long-Term Real Estate _
l CONSOLIDATED TOMOKA 0




TARGET MARKET MAP

Rank (=1} LS

Deallas/Fl. Worth, TX

2 Mew York - Brooklyn
:\ taad
; 3+ Raleigh/Duham, NC
4 V/ Orlando. FL
5 Mashvile, TH
& v/ Austing TX
7 V/ Baoston, MA
LA & Denver, CO
¥ \/ Charlotie, NC
10 o  Tampafst. Pete, FL
& 1 g/ Atlanta, GA
DOl bes bom
- 12 Miarni. FL
Mlanta
# Dallas 13 salt Lake City. UT
14 Los Angeles, CA
15 Crangs County, CA
14 V'/ Seatte, Wi
17 Fort Lauderdale, FL

18 '/{ Wash. DC/District

Income Properties in Top 25 Markets / ; ::: Mmi;j_ l1:

21 ’/’ Porfiand, OR

NOI © from Properies in Top 25 Markets 2 Mineapok/s. Poul M

23 Columbus, OH
24 Wash, DC/NOVA
Source: 201 ¥ Emerging Trends in Eeal Estale’ publication by Urban Land Insfitule and PWC 25 Chareston, SC
Market Focus | Targeting Good Long-Term Real Estate _
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SUBSURFACE INTERESTS

F— Y \

\\__ L i ke __.-L"I_ o I} — . . -
Yo, Jd < “L . f inmiivlmmtin \\ade Application for
’ h "f;_é:__z’-- -i\\-_-j Drilling Permit in Hendry County

Ve

$17.4 million in revenue since
2012 from subsurface portfolio

Approximately 95% of total subsurface acres

Remaiming 5% of tola] subsurinee acres

V" Counties with active or historic oil'gas production (1)

CTO owns full or partial interest
in > 455, (00 subsurface acres

Average success rate for wells drilled in Florida County ' Acreage
between 1995-2008 was 77% 1
Oseeola 105,833
Hendry 91,780
Lee 87,953
Z)) P ) Okeechobee 35,584
BREITBURN .
' Polk 32,793
. Taylor 22512
B v/ S1. Lucie 17,250
Yy o f
Ll 5 De Soto 12,274
[
Nt e All other counties 19,368
TOTAL 455,000

(1) Apnl 08 Report by LS Depant of the Interor

B More than 455,000 Acres | Book Basis = $0

ray




GOLF OPERATIONS

ol e

LPGATNTERNATIONAL * Book Value $3.1 million (M
= Negative Cash Flow in '18 = -$900k
* Engaged Sales Broker Marcus & Milichap
= Targeted Disposition Timing 2019

HILLS COURSE

gy i Y Transition to Arcis Golf
JONES COURSE S0 MEI‘I‘IbElShIp
437
406
. 400 355 366 el
g=" > 307
6_ BAR & GRALL
200
100
0
= = : W13 2014 015 016 2017 2018
ARCIS COLF
(1) S1.1 mlbion mmapssrend taken m (3 2018

E Discontinued Operation |

R CONSOLIDATED TOMOKA 1




LIQUIDITY & LEVERAGE

As of December 31, 2018

S, (MM Liquidity Position
(5 im D00°s)

50,000
$40,000

519,254
530,040
520,040 $2.467
10,000 $18.320

§=

® Available Credit Capacity
Unrestricted Cash
® 1031 Restricted Cash

1 Todal Commuatmwent of Credil Facibily = 150 malkian

I, Amsount Ouistanding i face valee For Comvertible Notes
3. Staled rate = 30-Tkay LIBOR phus. 150-220 bps

4. Madurty meludes first 10 years 10

Credit Facility (V'™

Totals/Average

Debt Schedule
(% in millions)

Amount
Outstanding
$120.74 3.89%
Convertible Notes % £75.00 4.50%
CMBS Loan $30.00 4.33%
Mortgage Loan $24.56 317%

£250.30

Net Debt to TEV
Fixed Rate Debt = 52%
Unsecured Debt
Weighted Average Rate
Average Duration

= 4.05%
3.8 years

5 Variahle Rae Morpage Loan (oved with Inserest Bate Swap and Principal Amortueation beginemng darng 2 2018

Liquidity & Flexibility | Attractive Rates | Largely Unsecured

Maturity

Years




RETURNING CAPITAL to SHAREHOLDERS ®)(D)

Cumulative From 2012 Through 2/1/19 Share Buychks(ﬂ)(D}

Cumulative $ Repurchased Cumulative Shares

(% in millions)

Purchased
$40.0 700,000
Aggregate Shares 661,393 $35.0
$35.0 Aggregate Avg. Price/Share $552.93 00.000
$30.0
500,000
525.0
400,000
£20.0
300,000
£15.0
200,000
$10.0
$5.0 100,000
s0.5
5 —_— 0
2013 2014 2015 2016 2017 2018 YTD 2019
% of CTO
Shares sulstanding 0.25% 0.0% 0.44%% 2.03% 2.81% 2.40%
NEW $10.0 Million ADDED to BUYBACK PROGRAM in JAN 2019
E Consistent Approach | Accretive to NAV |

l CONSOLIDATED TORMONA




RETURNING CAPITAL to SHAREHOLDERS ®)()

2012 Through Q1 2019 Dividends(®)

Annualized Dividend per Share

S0.45
S0.40
$0.35
S0.30
50.27
50,25
50,20 |
S0.15
$0.10
50,05 50.04 l
S0.00 .
2012 2013 2014 015 2016 017 2008 2019E
Cumulative % increase in Dividend 507 Note: IICIl!I‘hasnd i
annualization of 1
2019 dividend of
INCREASING DIVIDEND + PAID QUARTERLY $0.10 per share
._ 3 '3 3 3 3 :.I
1 Disciplined Approach to Returning Capital _

R CONSOLIDATED TOMOKA 34




2019 GUIDANCE

FY2019 Guidance

Earnings Per Share (Basic) (" $6.75 - §7.50
Incremental EPS (Basic) From Dispositions % 5225-5275
Acquisition of Income-Producing Assets $80mm - $120mm
Target Investment Yield (Initial Yield — Unlevered) 5.75% - 7.25%
Disposition of Income Properties * $50mm - $100 mm
Target Disposition Yield % 7.50% - 8.50%
Land Transactions (Sales Value) $50mm - $70mm
Leverage Target (as % of Total Enterprise Value) < 40% of TEV

(1] Reaching full year target heavily dependent upon closing of certain land fransactions including the
fransaction with O'Connor for 203 acres and with ICI Homes for 1.014 acres

2] Closing on the 1.4]1 4-acre parcel west of 195 in 2019 would produce an estimated increase to
eamings of more than $2.50 per share, net of tax

(3] Incremental EPS from Dispasitions pef included in EPS Guidance

" Monetizing Land | Growing Free Cash Flow | Recycling Capital _




UPDATE ON REIT EVALUATION

Completed Steps in Evaluation

1. Estimate accumulated historical Earnings and Profits (E&P) Prepared by “Big Four" firm

2. Confirmed ability to distribute 80% of E&P in CTO stock New IRS Regs

Other Actions Required to Convert (Est. Costs 5350k - 5500k)

3. Merge C-Corp into REIT [S-4 Registration] Estimated 90-120 Days

4. Obtain Shareholder Approval of Conversion Estimated 45-60 Days
Added Benefits of Buyback Program Reduced E&P
Estimated E&P as of 12/31/2017 (at Mid-Point of range) $37.500,000

Share Reduction Due to Buy Back =.3.8%

E&P Reduction Due to Buy Back 1,44
Adjusted E&F Post 2018/2019 Buy Back (at Mid-Point of range) $34,058.000

No Decision has been made by CTO to convert to REIT Structure

‘ Shareholder Approval Required -
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ol
Milkn
Garand Vacations

[Lowes

LAIFITHES .

l'enant/Building
Fidelity
Wells Fargo

Wells Fargo

Hilton Grand Vacations ")

A Hil

Lowe's

LA Fimess

Hams Teeter
Landshark Bar & Cirill
Cvs

At Home

Reno Riverside
Container Store

Rite Aid

Dick's Sponing Goods
Jo-Ann Fabric

Best Buy

Big Lots

Big Lots

BBB+
B+
BBB
NR
BBB
B+
BB

BBB
BBB-
BBE-

Albuquerque, NM
Portland, OR
Raleigh, NC
Orlando, FL
Aspen, CO

Katy, TX
Brandon, FL

Charlotte, NC

Daytona Beach, FL

Dallas, TX
Raleigh, NC
Reno, NV
Phoenix, AX
Renton, WA
MeDonough, GA
Saugus, MA
MeDonough, GA
Ciermantosan, MDD

Glendale, AZ

I'vp
(fTice
Office
OfTice
Office

Retail
Retail
Retail
Roetail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail
Retail

Retail

Single-Tenant Porffolio

211,863
450,393
133,914
19,596
131.644
45,000
45,089
6,204
10,340
116,334
52474
23,329
16,280
46,315
22,500
30,038
25,589

34,512

19.0

8.0
13.2

9.2
14.0
230
10.6

[LE.]

7.5
5.0
10,0
2.0
5.0

4.0

v

v
v
v

AN

AN

10,2%
9.4%
8.3%
4.8%
3.9%
2.7%
2.5%

2.2%




Wlalgreana
[ oomznalzre
Cht*

W rawnct

FIREBIRDS

CHASE O

S BLOCMIN
BRANDS !

B N
BRANDS !

Cheddars

BLOCM M
BRANDS L

e
Poa

AHacanond

EBEiLL

Wawa

BARNESSHOSLE

Walgreens
Cocina2 14
Chuys

Wawa
Walgreens
Firehirds

Bank of America
Staples
Outback
Chase
Outback
Ouiback
Cheddars
Scrubbles
Carrabas
Moes

PIX
Macaron Grill

Wawa

Bames & MNobleWawa

Total Single Tenant

BBEB
MR
N/A
MN/A

BBEB

BB
BB
MN/A
N/A
BB
N/A
N/A
N/A

N/A

Single-Tenant Portfolio

Alphareita, GA

Daytona Beach, FL

Jacksonville, FL
Jacksonville, FL.

Clermont, FIL.

Jacksonville, FL.
Momnterey, CA

Sarnsola, FL

Charlottesville, VA

Jacksonville, FL.
Charlotie, NC
Austin, TX
Jacksonvilke, FL
Jacksonville, FL
Austin, TX
Jacksonville, FL.
Jacksonville, FLL
Ardington, TX

Winter Park, FL

Daytona Beach, FL

Retail
Retail
R.etail
Retail
Hetail
Retail
Retail
Retail
Retail
Ketail
Retail
Retail
Retail
Ketail
Hetail
Retail
Retail
Retail
Retail

Retail

I'erm

15,120 6.8 1.1%
5,780 14.0 1.1%
7,950 13.6 1.1%
6,267 189 5 1.0%
13,650 0.2 1.0%
6,948 8.8 v 0.9%
32,692 1.8 0.9%
18,120 3.0 v 0.9%%
7,216 12.7 v 0.9%
3,614 18.7 v 08%
6,207 12.7 v 0.6%
6,176 12.7 v 0.6%
8,146 8.7 v 0.5%
4,512 18.5 v 05%
6,528 12.7 v 0.5%
3,111 18.8 v 0.5%
3.366 B.5 V/ 0.5%
8,123 15.0 0.4%
6,119 20.0 0.4%
28,000 0z 0.3%
1,829,276 9.6 76.2%
E |
al




APPENDIX

ant/Building Location VD 5 %% of NOI

e adesto 3600 Peterson NR Santa Clara, CA Office 75,841 32 ¥V 74%
q Ml 245 Riverside Ave N/A Jacksonville, FL Officc 136,856 12 62%
@emess [wdal  The Grove B Winter Park, FL Retail 112,292 91  38%
@ Whole Foods Centre A~ Sarasota, FL R etail 59,341 4.5 1.8%
M B Shoppiag Center B Ft. Worth, TX Retail 136,185 25 v 1.8%
w m Fuzzy's/World of Beer NR Brandon, FL Retail 6,715 58 v 0.5%
@ 7-Eleven / Vacant AA-  Dallas, TX Retail 4,685 57V 03%
Total - Multi-Tenant 531.915 4.4 23.8%

- Multi-Tenant Porffolio -




APPENDIX

Albuquerque, New Mexico

Fidelity

INVESTMENTS

Asset Type Single-Tenant Office
Tenant Fidelity Real Estate
S&P Rating NE
% of Portfolio NOI 10.2%
Square Feet 210,067
Acres 25.34
Remaining Term 7.8
Year Built 2009
Purchase Date Oct 2018
Occupancy 100%
Demographics

3-mile Population 3.820
3-mile Avg. HHI $54,109
3-mile Median HHI $33.587

Top 15 Income Property E

43




APPENDIX

Hillsboro, Oregon

a

WELLS

FARGO

Asset Type Single-Tenant Office
Tenant Wells Fargo Bank, N A,
5&P Rating At
% of Portfolio NOI 9.5%
Square Feet 211,863
Acres 18.92
Remaining Term 6.9
Yeor Built 1978/2009
Purchase Date QOct 2017
Occupancy 100%
Demographics

3-mile Population 154,454
3-mile Avg. HHI $101,832
3-mile Median HHI $86,312

Top 15 Income Property

A4




APPENDIX

Raleigh, North Carolina
WELLS

FARGO

Asset Type Single-Tenant Office
Tenant Wells Fargo Bank, N.A.
S&P Rating A+
% of Portfolio NOI 8.3%
Sguare Feet 450,393
Acres 40,56
Remaining Term 5.7
Year Built 1996/19%97
Purchase Date Nov 2015
Occupancy 100%
Demographics

3-mile Population 66,925
3-mile Avg. HHI $85.716
3-mile Median HHI $65,931

Top 15 Income Property “

IATED TOMOHCA, 45




APPENDIX =

Santa Clara, California

adesto G centrify

TECHNOLOGIES w6 S

Asset Type Multi-Tenant Office

Tenant Adesto Technologies

Centrify Corp.

$&P Rating NR

% of Portfolio NOI 7.4%

Square Feet 75,841

Acres 5.42

Rermaining Term 3.2

Year Built 1978/2015

Furchase Date Oct 2016

Occupancy 100%
Demographics

3-mile Population 188,131

3-mile Avg. HHI $154,090

. R =. 3-mie Median HHI $125,045

Top 15 Income Property _

R CONSOLIDATED TOMOKA 46




! CONSOLIDATED TORMOEA

RAYMOND

JAMES”

Asset Type
Tenant

5&P Rating

% of Partfolio NOI
Square Feet
Acres

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

Top 15 Income Property

52 Northwestern Mutual

Multi-Tenant Office

Raymond James

Northwestern Mutual

NR
6.3%
136,856
3.40

3.5
2003

Jul 2015
5%

83,987
$58.787
$43.629

47




Orlando, Florida

@

Hilton
Grand Vacations

Asset Type Single-Tenant Office
Tenant Hilton Grand Vacations
S&P Rating BB+
% of Portfolio NOI 4.8%
Square Feet 133,914
Acres 14.84
Remaining Term 7.8
Year Built 1988/2000
Purchase Date Jan 2013
Occupancy 100%
Demographics

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

Top 15 Income Property

ﬂ“

438




S UL rrame
. 0
Shakdi < Shala.
Asset Type
Tenant
$&P Rating

% of Portfolio NOI
Square Feet
Acres

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

Top 15 Income Property

BOTTEGA
VENETA

Single-Tenant Retail
A.G. Hil

NR

3.9%

19,596

n/a

19.0

2015

Feb 2018

100%

8,619
$137,278
$84,894

47




APPENDIX #orre

Sarasota, Florida

Asset Type Multi-Tenant Retail
Tenant Whole Foods Market
Starbucks
S&P Rating AA-
% of Portfolio NOI 3.8%
Square Feet 59,341
Acres 3.94
Remaining Term 4.5
Year Built 2004
FPurchase Date Oct 2014
Occupancy 100%
Demographics
3-mile Population 71,224
3-mile Avg. HHI $74,255
3-mile Median HHI $55,247
Top 15 Income Property ﬂ

R CONSOLIDATED TOMOKA 50




A P P E N D I X As of February 1,

Katy, Texas

Asset Type Single-Tenant Retail
Tenant Lowe's
g . S&P Rating BBB+
s mlt 7 of Portfolio NOI 2.7%
e SCUCTE Feet 131,644
Acres 15.48
Remaining Term 8.0
Year Built 1997
Purchase Date Apr2014
Occupancy 100%
Demographics

J-mile Population 111,404
3-mile Avg. HHI $114,158
3-mile Median HHI $90.712

Top 15 Income Property “

LIDATED TOMONCA 51




APPENDIX

Brandon, Florida

| i LA|FITNESS

Asset Type Single-Tenant Retail
Tenant LA Fitness
S&P Rating B+
% of Portfolio NOI 2.6%
Square Feet 45,000
Acres 5.28
Remaining Term 13.2
Year Built 2006
Purchase Date Apr 2017
Occupancy 100%
Demographics

J-mile Population 96,694
3-mile Avg. HHI $73,403
3-mile Median HHI $58.003

Top 15 Income Property B

52




APPENDIX =

Charlotte, North Carolina .
“>Harrie Teeter

Asset Type Single-Tenant Retail
Tenant Harris Teeter
S&P Rating NR
% of Portfolio NOI 2.2%
Square Feet 45,089
Acres 5.45
Remaining Term 9.2
Year Built 1993
Purchase Date Apr 2008
Occupancy 100%
Demographics

3-mile Population 78,684
3-mile Avg. HHI $74,409
3-mile Median HHI $62,481

Top 15 Income Property -




R TE m"m B e

PR CONSOLIDATED TOMOKA

APPENDIX

Doytono Beoch F|D!’EdCl

® Y

LANDSHARK.

Bar & Grill

Asset Type
Tenant

S&P Rating

% of Portfolio NOI
Square Feet
Acres

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

Top 15 Income Property

Single-Tenant Retail
LandShark Bar & Grill
NR

2.1%

6,264

3.00

14,07

2017

Jan 2018

100%

44,329
$46.509
$33.623

54




Raleigh, North Carolina

CONSOLIDATED TOMONA,

g

pansTl §TMEE

APPENDIX soreorony 12019
at hame

The Home Décor Superstore

Asset Type

Tenant

S&P Rating

% of Portfolio NOI
Square Feet
Acres

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

Top 15 Income Property

Single-Tenant Retail
At Home

B+

1.9%

116,334

14,00

10.6

2003

Sept 2014

100%

21.611

$75.963
$62.746

55




APPENDIX

Fort Worth, Texas

<

Albertsons

Asset Type Multi-Tenant Retail
Tenant Albertsons
S&P Rating B
% of Portfolio NOI 1.8%
Square Feet 136,185
Acres 10.30
Remaining Term 2.5
Year Built 1955
Purchase Date Mar 2017
Occupancy 64%
Demographics

3-mile Population 125,089
3-mile Avg. HHI $84,694
3-mile Median HHI $66,972

Top 15 Income Property %M




APPENDIX

Development in Progress on Land Sold by CTO

e Mt S e

[ITUDE RS nirto s

Active Adult Community — 1¥' Phase: 3,400 homes
> 500 Homes Sold




APPENDIX

Development in Progress on Land Sold by CTO

.,_MOS'MC h HOMES ‘ . -

LT

Single-Fomi-Iy Ridéﬁﬂol Cmmunity _x

Homes Deliveries Starting in 2018

] ’

: : i - - = - ' ke 3 T
—— g - i o b & . . = -'f' o
TR Nk i ol ‘— f. e

200 hc:;hé

i}
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APPENDIX

Development in Progress on Land Sold by CTO g |

North American - Tomoka Town Center

' CONSOLIDATED TORMOA 59




APPENDIX

Development in Progress on Land Sold by CTO 588

e St

f.‘l'l'q"_:ﬁ-; ””‘_!-:

1 _,r'n‘ - .

vedli Wh

Dl v LD M T GO

e

27 6-Unit Luxury Rental Community

At Tomoka Town Center

' CONSOLIDATED TOMOEA




APPENDIX

Developmen’r in Progress on Lond Sold by CTO

p _—
g T o D

Ony Ne Development of Sam’s Club in U.S.

Membership Wholesaler

R CONSOLIDATED TOMOKA




APPENDIX B

Development in Progress on Land Sold by CTO

e Tomotko,. T
= - " S A

New Office Construction




APPENDIX

As of December 31, 2018
BN Wintergreen Advisers LLC (1)

WINTERGREEN

BLacKROCK BlackRock Fund Advisors
Vanguard® The Vanguard Group, Inc.

H .._.

Dimensional Fund Advisors LP

Carlson Capital LP 3

o N N
oo )
B B

Fidelity Management & Research Co.

Cﬂgg‘f{,‘:f‘p.i,d Intrepid Capital Management, Inc.

|

Brown unvisory  grown Advisory Inc.

— kmgh s’ It inng,

SSEA

a9

$SgA Funds Management, Inc.

M -
(4 NorthernTrust. - Northern Trust Investments, Inc.

) BostonPartners Boston Partners Global Investors

Eﬁ%g‘sﬂﬁﬂuﬂ Wells Fargo Clearing Services LLC

“m‘tﬁﬁwm; Russell Investment Management LLC
I*_-f %“' Bridgeway Capital Management Inc. 0.8%
S L1 Sorin Capital Management LLC
F Top Institutional Shareholders *62% of Outstanding Shares g |

% CONSOLIDATED TOMORA () s of 12/31/18 shares of CTO owned by Winfergresn Fund Inc. (MTU: WGRNX) =427 of the Fund’s fotal AUM &




APPENDIX

Joined Board

JOHN P. ALBRIGH 3
i & CEO oy 2012

LAURA M. FRANKLIN (CHAIRMAN)

Former (Retired) Executive V.P. -
Accounting and Admin./Corp. Secretary,
Washington REIT

R. BLAKESLEE GABLE
CEO

Bamron Collier Companies

WILLIAM L. OLIVARI

Certified Public Accountant, Founder
and Former Partner

Olivari & Associates PA

THOMAS P. WARLOW, Ili

Chairman, Georgetown Enterprises, Inc.
President & Chairman, The Martin
Andersen-Gracia Foundation, Inc.

Founder

Board of Directors M




APPENDIX

Started with CTO

JOHN P. ALBRIGHT President & Chief Execufive Officer
® Archon Capital, a Goldman Sachs Company

®  Morgan Stanley

" Crescent Real Estate Equities

" CHNL Hotels & Resorts
" yistana inc.
" EPMG

MAREK E. PATTEN Senior Vice President & Chief Financial Officer
201

" Simply Self Storage

2015

DAMIEL E. SMITH Senior Vice President, General Counsel & Corporate Secretary
®  Goeldmaon Sochs Realty Management

" Crescent Real Estate Equities

® Hughes & Luce LLF (now part of K&.L Gates)

STEVEN R. GREATHOUSE Senior Vice President - Investments
= N3 Real Estate

" Morgan Stanley

" Crescent Real Estate Equities

2011
2

. SCOTT BULLOCK Vice President of Real Estate
Internaticnal Speedway Corporafion
Crescent Resources (Duke Energy)
Fritzker Realty Group
Diney Development Company (Walt Disney Co.)

TERESA THORNTON-HILL Vice President & Corporate Counsel
" ICIHomes

" CobbCole

" Rogers Towers, P.A.

LSA M. VORAKOUN Vice President and Controller
= City of Deland, Flerida
" James Moore & Co.

Executive Management Team




END NOTES

Emil Motes references utilived in this presentation

A

There can be no assurances regarding the value ultimately received for the Company ‘s assets, or m the case of the iransactions under contract, the likelihood that such tramsactions will elose or the timing
o final terms thereof. Centain ransactions require the Company 1o meur the cost o provide mitigation credits necessary for applicable regulatory permits for the buver

There can be no assurances regarding the likelibood or timing of future exceution of the Company’s share repurchase program.
Net operatimg meome (“NOT7) relates 1o our Income Property Operations segment and is calculated based on our curment porifolio as of February 1, 2009 refleching: (1) expecied estimated anmelized
rents and cosis as of and for the tvelve months endmg December 31, 201E; (i) excluding non-cash rems including straight-lme rent and amonization of lease intangibles and depreciation; plus (i)

anmual revenue from billboard leases

As of the dabe of this presentation, the Company meets the required coverage ratio in the Credst Facility for repurchases of stock and anticipates, subject io customary resinictions on share repurchases, o
be able to continue to make repunchases.

Dbt amount includes the face value of the Convertible Notes as of December 31, 2018,

There can be no assurance that the cap rale range 15 the proper range for the Company s portfolio of income properties or that such cap mie mnge would equate o an appropriate valuation nge that the
Company might achieve should the meome property pogifolio be sold as a porifolio, individually, or as pant of more than one smaller portfolios comprising the entirety of the Company”s porifolio.

Dividends are se by the Board of Directors and declared on o quarterly basis, there can be no assurances as to the Iikelihood or amount of divadends m the future

Investment grade tenants are defined as tenants with a credit rating of BEB- or higher from the & rating agency and s based on our annualized rental revenue that 15 generaled from meome properties
keased 1o imvestment grade lenants, mcluding propertics leased to subsidianes of investment grade companics.

There can be no assurances regarding the likelibood of achieving the poteniial mel operaimg cash flow

There can be o assurances regarding the amount of our tolal ivvestments or the timing of such investments
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