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Item 1.01. Entry into a Material Definitive Agreement.

On November 12, 2020, CTO Realty Growth, Inc., a Florida corporation (the “Company”), and certain
subsidiaries of the Company entered into a Fifth Amendment to the Second Amended and Restated Credit Agreement and
Consent (the “Fifth Amendment”), which further amends that certain Second Amended and Restated Credit Agreement,
dated as of September 7, 2017, by and among the Company, and certain subsidiaries of the Company that are parties
thereto, as guarantors, and Bank of Montreal, as administrative agent and lender, Truist Bank and Well Fargo Bank,
National Association, as Co-Syndication Agents and lenders, and the other lenders party thereto (as amended, the “Credit
Agreement”).

The Credit Agreement, as amended by the Fifth Amendment, provides that, among other things, (i) the Company
must comply with certain adjusted additional financial maintenance requirements, including (x) a new restricted payments
covenant which limits the type and amount of cash distributions that may be made by the Company and (y) an adjusted fix
charges ratio, which now excludes certain onetime expenses for purposes of calculation and (ii) the Company must, from
and after the date that the Borrower elects to qualify as a REIT (as defined below), maintain its status as a REIT. In
addition to the amendments discussed above, the lenders, pursuant to the Fifth Amendment, consented to the Merger (as
defined below) and waived compliance with certain covenants contained in the Credit Agreement, which may otherwise be
breached by consummating the Merger.

The foregoing description of the Fifth Amendment does not purport to be complete and is qualified in its entirety
by reference to the complete text of the Fifth Amendment, a copy of which is filed as Exhibit 10.1 to this Current Report
on Form 8-K and is incorporated herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant.

The information provided in Item 1.01 of this Current Report on Form 8-K is incorporated herein by reference.
Item 5.07. Submission of Matters to a Vote of Security Holders.

On November 9, 2020, the Company held a special meeting of shareholders (virtual format) at which the
Company’s shareholders voted on two proposals related to the Company’s previously announced plan for the Company to
elect to be subject to tax as a real estate investment trust (“REIT”) for U.S. federal income tax purposes commencing with
the Company’s taxable year ending December 31, 2020.

The first proposal (the “Merger Proposal”) sought shareholder approval to a proposed merger pursuant to which
the surviving entity will be a corporation organized in the state of Maryland whose charter will include certain standard
REIT ownership limitations and transfer restrictions applicable to its capital stock. On September 3, 2020, the Company
entered into an Agreement and Plan of Merger (the “Merger Agreement”) with CTO NEWCO REIT, Inc., a Maryland
corporation and a direct, wholly owned subsidiary of the Company (“NEWCO”). Pursuant to the Merger Agreement, the
Company will merge with and into NEWCO, with NEWCO continuing as the surviving corporation (the “Merger”). As a
result of the Merger, NEWCO will replace CTO as the publicly held corporation through which the Company’s operations
are conducted, and promptly following the Merger, NEWCO will be renamed “CTO Realty Growth, Inc.”

The second proposal (the “Adjournment Proposal”) sought shareholder approval for the adjournment of the
special meeting, if necessary, to solicit additional proxies in favor of the Merger Proposal.




The proposals below are described in detail in the Company’s definitive proxy statement dated October 19, 2020.

The voting results for each proposal were as follows:

Proposal 1 — Merger Proposal

Vote Type Voted Voted (%) |% of Outstanding
For 3,634,535 99.42 77.05
Against 6,430 0.18 0.14
Abstain 14,684 0.4 0.31
Non-Votes 0 0 0
Uncast 0 0 0
Proposal 2 — Adjournment Proposal
Vote Type Voted Voted (%) | % of Outstanding
For 3,461,036 94.68 73.38
Against 179,828 4.92 3.81
Abstain 14,785 0.4 0.31
Non-Votes 0 0 0
Uncast 0 0 0

Item 8.01. Other Events.

On November 10, 2020, the Company announced that its Board of Directors declared a special distribution on its
shares of common stock in an aggregate amount of $55.8 million (approximately $11.83 per share based on the
approximate number of shares outstanding as of November 6, 2020) (the “Special Distribution”). The Company expects
that the Special Distribution will be paid on December 21, 2020 to shareholders of record as of the close of business on
November 19, 2020 (the “Record Date”). The Special Distribution is being made in connection with the Company’s
conversion to a REIT for U.S. federal income tax purposes commencing with its taxable year ending December 31, 2020.
The Special Distribution is intended to ensure that the Company has distributed all of its previously undistributed earnings
and profits attributable to taxable periods ended on or prior to December 31, 2019, as required in connection with the
Company'’s election to be taxable as a REIT.

The Company will pay the Special Distribution in a combination of cash and Company common stock, with each
shareholder being permitted to elect to receive the shareholder’s entire entitlement under the Special Distribution in either
cash or common stock, subject to the maximum cash amount described below. The amount of cash to be distributed will
be limited to an aggregate of $5.58 million (the “Maximum Cash Amount”) (excluding any cash paid in lieu of issuing
fractional shares), with the remainder of the Special Distribution to be paid in shares of the Company’s common stock.
Shareholders will have the right to elect, on or prior to December 7, 2020 (the “Election Deadline”), to be paid the Special
Distribution all in common stock (a “Share Election”) or all in cash (a “Cash Election”), subject to the Company not
exceeding the Maximum Cash Amount. Election forms will be mailed to all shareholders promptly after the Record Date
and must be properly completed and returned on or before the Election Deadline to be effective.

The actual amount of cash that will be paid to shareholders who make the Cash Election will depend on whether
the aggregate amount of all Cash Elections exceeds the Maximum Cash Amount. If the aggregate amount of Cash
Elections exceeds the Maximum Cash Amount, the payment of cash will be made on a pro rata basis to shareholders
making the Cash Election in an aggregate amount equal to the Maximum Cash Amount, with the balance




paid in shares. Shareholders who make a Share Election will receive all shares. The number of shares of common stock to
be distributed will be determined based on the volume weighted average price of the common stock during the three
trading days immediately following the Election Deadline. For shareholders receiving shares, cash will be paid in lieu of
fractional shares so that shareholders receive a whole number of shares of common stock. Shareholders who fail to timely
return a properly completed election form, or who fail to timely make an election through the internet via the website to be
provided in the accompanying materials explaining the election process, before the Election Deadline will be treated as
having made a Share Election.

Promptly after the Record Date, the Company’s election and disbursing agent, Computershare Trust Company,
N.A., will distribute election materials to shareholders of record as of the Record Date, including an election form and
information regarding the Special Distribution.

Generally, CTO expects that a substantial majority of the Special Distribution will be taxable as a dividend to its
shareholders, whether paid in common stock, cash or a combination of cash and common stock. Additional information
about the Special Distribution, including material U.S. federal tax consequences, will be provided in the accompanying
materials that will be mailed to shareholders promptly after the Record Date.

On November 10, 2020, the Company issued a press release announcing the Special Distribution. A copy of the
press release is furnished herewith as Exhibit 99.2.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
10.1 Fifth Amendment to Second Amended and Restated Credit Agreement, dated as of November 12. 2020
99.2 Press release issued by CTO Realty Growth, Inc. on November 10, 2020.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




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.

CTO Realty Growth, Inc.
(Registrant)

Date: November 13, 2020 By: /s/ Matthew M. Partridge

Matthew M. Partridge
Senior Vice President and Chief Financial Officer




Exhibit 10.1

F1rTH AMENDMENT TO
SeEconD AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT

This Fifth Amendment to Second Amended and Restated Credit Agreement and Consent
(herein, this “Fifth Amendment”) is entered into as of November 12, 2020, among CTO Realty
Growth, Inc., a Florida corporation (formerly known as Consolidated-Tomoka Land Co. (“CTO
Florida”), and together with its successors and assigns, the “Borrower”), the Guarantors party
hereto, the Lenders party hereto and Bank of Montreal, as Administrative Agent (the
“Administrative Agent”).

PRELIMINARY STATEMENTS

A. The Borrower, the Guarantors party thereto (the “Guarantors”), the financial
institutions party thereto (the “Lenders”), and the Administrative Agent entered into that certain
Second Amended and Restated Credit Agreement, dated as of September 7, 2017, as amended by
the First Amendment to Second Amended and Restated Credit Agreement dated as of May 14,
2018, as amended by the Second Amendment to Amended and Restated Credit Agreement dated
as of May 24, 2019, as amended by the Third Amendment to Amended and Restated Credit
Agreement dated as of November 26, 2019, and as amended by the Fourth Amendment to
Amended and Restated Credit Agreement dated as of July 1, 2020 (such Second Amended and
Restated Credit Agreement, as heretofore amended, and as the same may be amended, restated,
supplemented or otherwise modified, the “Credit Agreement”). All capitalized terms used herein
without definition shall have the same meanings herein as such terms have in the Credit
Agreement.

B. CTO Florida has adopted a plan to restructure its business operations so that it can
elect and will qualify as a “real estate investment trust” (“REIT”) in accordance with Section 856
et. seq. of the Internal Revenue Code of 1986, as amended, and any successor statute thereto (the
“REIT Conversion™). In connection with the REIT Conversion, CTO Florida intends to merge
(the “Merger”) with and into CTO NEWCO REIT, Inc., a Maryland corporation (“NEWCO ™) and
a Subsidiary of the Borrower, with NEWCO being the surviving corporation. Upon consummation
of the Merger, the surviving entity will change its name to CTO Realty Growth, Inc., a Maryland
corporation (“CTO Maryland™). Upon the closing of the Merger, CTO Maryland will succeed to
and continue to operate the existing business of CTO Florida and will be obligated for all
Obligations under the Credit Agreement and all Loan Documents to which CTO Florida is a party
as successor by merger to CTO Florida and as the Borrower under the Credit Agreement.

C. Pursuant to Section 8.9 of the Credit Agreement, the Borrower may not be party to
any merger of the Borrower and a Subsidiary if the Borrower is not the corporation surviving the
merger, except with the prior written consent of the Required Lenders (not to be unreasonably,
withheld, conditioned or delayed).




D. CTO Florida has provided a limited recourse carve-out guaranty in connection with
indebtedness of certain of its subsidiaries pursuant to that certain Loan Agreement, dated as of
September 30, 2014, by and among Wells Fargo Bank, National Association (the “CMBS Lender”),
and the entities set forth on Schedule VI thereto (as amended, the “Wells Fargo Loan Agreement”).
The Merger requires the prior consent of the CMBS Lender. CTO Florida has used commercially
reasonable efforts to obtain the consent of the CMBS Lender. However, in the event that the
CMBS Lender does not provide written consent, CTO Florida may, in its sole discretion, complete
the Merger without the written consent of the CMBS Lender, which may constitute a default under
the Wells Fargo Loan Agreement. Pursuant to Section 9.1(f) of the Credit Agreement, the default
under any Indebtedness for Borrowed Money guaranteed by the Borrower aggregating in excess of
$10,000,000 shall constitute an Event of Default (the “Wells Fargo Cross Default™).

E. CTO Florida has requested that the Administrative Agent and Required Lenders (i)
consent to the Merger and CTO Maryland’s assumption of the Obligations of CTO Florida under
the Credit Agreement as successor by merger and as the Borrower under the Credit Agreement, (ii)
waive the Wells Fargo Cross Default, if any, and (iii) make certain other revisions to the Credit
Agreement and Loan Documents, and the Administrative Agent and the Lenders are willing to do
so on the terms and conditions set forth herein.

Now, ThereFORE, for good and valuable consideration, the receipt and sufficiency of which
is hereby acknowledged, the parties hereto agree as follows:

SecTION 1. CONSENT TO MERGER.

Upon execution of this Fifth Amendment by the Borrower, the Guarantors, the Required
Lenders and the Administrative Agent and, subject to Section 5, the Lenders hereby consent to the
Merger. From and after the consummation of the Merger, all references to the term “Borrower” as
used in the Credit Agreement and any of the Loan Documents shall be and mean CTO Realty
Growth, Inc., a Maryland corporation.

SECTION 2. LimiTED WAIVER OF EVENT OF DEFAULT.

On the Merger Consent Effective Date, the Required Lenders hereby waive the Wells Fargo
Cross Default; provided, that such waiver shall only be effective if and for so long as the
Borrower’s guarantee in favor of the CMBS Lender remains a limited recourse carve-out guaranty,
and not a recourse payment guaranty. The execution, delivery and effectiveness of the waiver in
the foregoing sentence is limited to the matters expressly set forth herein, shall not operate as a
waiver of any right, power or remedy of the Administrative Agent and the Lenders under the
Credit Agreement or any other document, instrument or agreement in connection therewith, nor
constitute a waiver of any provision contained therein or any other than existing Default or Event
of Default, and except for the waiver of the Wells Fargo Cross Default, all other terms of the Credit
Agreement and the other Loan Documents shall stand and remain unchanged and in full force and
effect.




SECTION 3.

FirrH AMENDMENT EFFECTIVE DATE AMENDMENTS.

On the Fifth Amendment Effective Date (as defined herein), the Credit Agreement shall be
and hereby is amended as follows:

3.1.

The definition of “Fixed Charges” in Section 5.1 of the Credit Agreement shall be

and hereby is amended and restated in its entirety to read as follows:

“Fixed Charges” means, for any Rolling Period, (a) Interest Expense, plus
(b) scheduled principal amortization paid on Total Indebtedness (exclusive of any
balloon payments or prepayments of principal paid on such Total Indebtedness),
plus (c) Dividends and required distributions on the Borrower’s preferred equity
securities for such Rolling Period plus (d) all income taxes (federal, state and local)
paid by Borrower in cash during such Rolling Period; provided, that for purposes of
calculating income taxes under clause (d) for any Rolling Period, such amount shall
not include any income taxes paid from and in connection with any extraordinary
gain for such Rolling Period. Pro forma adjustments shall be made for any Property
acquired or sold during any period as if the acquisition or disposition occurred on
the first day of the applicable period.

3.2

The following definitions of “Adjusted FFO,” “REIT” and “Restricted Payments”

shall be and hereby are added to Section 5.1 of the Credit Agreement in proper alphabetical order
to read as follows:

“Adjusted FFO” means for any period, “funds from operations” as defined
in accordance with resolutions adopted by the Board of Governors of the National
Association of Real Estate Investment Trusts as in effect from time to time;
provided, that Adjusted FFO shall (i) be based on net income after payment of
distributions to holders of preferred partnership units in Borrower and distributions
necessary to pay holders of preferred stock of Borrower, and (ii) at all times exclude
(a) charges for impairment losses from property sales, (b) stock-based
compensation, (c) write-offs or reserves of straight-line rent related to sold assets,
(d) amortization of debt costs, and (e) non-recurring charges, including, without
limitation, acquisition expenses, non-cash charges related to the write-off of
deferred equity and financing costs and one-time charges related to the transition to
self-management.

“REIT” means a “real estate investment trust” in accordance with
Section 856 et. seq. of the Code.

“Restricted Payments” means dividends on or other distributions in respect
of any class or series of Stock, Stock Equivalents or other Equity Interests of the
Borrower or its Subsidiaries or the direct or indirect purchase, redemption,
acquisition, or retirement of any of the Borrower’s or a Subsidiaries’ Stock, Stock
Equivalents or other Equity Interest.




3.3. The following new Section 6.27 shall be and hereby is added to the Credit
Agreement immediately following Section 6.26 therein to read as follows:

Section 6.27. REIT Status. The Borrower (a) will elect to be taxed as a
REIT beginning with its taxable year ending December 31, 2020, upon the filing of
its federal income tax return for such year and will continue to operate in a manner
so as to qualify as a REIT, and (b) will not revoke its election to be taxed as a REIT.

3.4.  The following new Sections 8.28 and 8.29 shall be and hereby are added to the
Credit Agreement immediately following Section 8.27 therein to read as follows:

Section 8.28. REIT Status. From and after the date that the Borrower elects
to qualify as a REIT, the Borrower shall maintain its status as a REIT.

Section 8.29. Restricted Payments. The Borrower shall not permit, nor
shall it permit any Subsidiary to, declare or make any Restricted Payment; provided
that:

(a) (i) Borrower may declare or make cash distributions to its
equity holders in an aggregate amount not to exceed the greater of (x)
ninety-five percent (95%) of Borrower’s Adjusted FFO for each Rolling
Period, or (y) the amount necessary for Borrower to be able to make
distributions required to maintain its status as a REIT and to avoid the
imposition of any federal or state income tax, and to avoid the imposition of
the excise tax described by Section 4981 of the Code, in each case on
Borrower; provided, that, in either case, (A) during the continuance of an
Event of Default, Restricted Payments made pursuant to this clause (a) shall
not exceed the amounts described in clause (y), and (B) following a
Bankruptcy Event with respect to the Borrower or the acceleration of the
Obligations, Borrower shall not make any cash distributions;

(b) each Subsidiary may make Restricted Payments ratably to the
holders of its Equity Interests;

(©) the Borrower or any Guarantor may declare and make
dividend payments or other distributions payable solely in the common
equity interests or other equity interests of such entity including (i) “cashless
exercises” of options granted under any share option plan adopted by such
entity, (ii) distributions of rights or equity securities under any rights plan
adopted by such entity and (iii) distributions (or effect stock splits or reverse
stock splits) with respect to its equity interests payable solely in additional
shares of its equity interests;

(d) the Borrower and each Guarantor may make cash payments
in lieu of the issuance of fractional shares representing insignificant
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interests in connection with the exercise of warrants, options or other
securities convertible into or exchangeable for equity interests of the
Borrower or any Subsidiary;

(e) so long as no Change of Control results therefrom, the
Borrower and each Subsidiary may make Restricted Payments in connection
with the implementation of or pursuant to any retirement, health, stock
option and other benefit plans, bonus plans, performance based incentive
plans, and other similar forms of compensation;

(e) so long as no Change of Control results therefrom, the
Borrower and each Subsidiary that is a Guarantor may make dividends or
distributions to allow Borrower to make payments in connection with share
purchase programs, to the extent not otherwise prohibited by the terms of
this Agreement;

® Borrower may exercise any redemption or conversion rights
with respect to its Equity Interests in accordance with the terms of the
governing documents setting out any such rights; and

(e) Borrower may make a one-time cash distribution of earnings
and profits in connection with its initial election to be taxed as a REIT.

3.5.  Clause (b) of Section 9.1 of the Credit Agreement shall be and hereby is amended
and restated in its entirety to read as follows:

(b) default in the observance or performance of any covenant set
forth in Sections 8.1 (only with respect to the first sentence thereof), 8.5 (for
a period of five (5) days), 8.7, 8.8, 8.9, 8.10, 8.20, 8.21 (if not replaced with
another Eligible Property or Eligible Properties in accordance with
Section 7.3 hereof within ten (10) Business Days after the period of notice
required by Section 7.3), 8.22, 8.24, 8.25 or 8.29 hereof or of any provision
in any Loan Document dealing with the use, disposition or remittance of the
proceeds of Collateral or requiring the maintenance of insurance thereon;

3.6.  Exhibit E (Compliance Certificate) to the Credit Agreement shall be and hereby is

amended and restated in its entirety to read as set forth on Annex I to this Fifth Amendment
attached hereto.

SECTION 4. MERGER CONSENT EFFECTIVE DATE.

On the Merger Consent Effective Date (as defined herein), the Credit Agreement shall be
and hereby is amended as follows:




4.1.  Section 6.1 of the Credit Agreement shall be and hereby is amended and restated in
its entirety to read as follows:

Section 6.1. Organization and Qualification. The Borrower is duly
organized, validly existing, and in good standing as a corporation under the laws of
the State of Maryland. The Borrower has full and adequate power to own its
Property and conduct its business as now conducted, and is duly licensed or
qualified and in good standing in each jurisdiction in which the nature of the
business conducted by it or the nature of the Property owned or leased by it requires
such licensing or qualifying and where the failure to be so qualified could
reasonably be expected to have, in each instance, a Material Adverse Effect.

4.2.  Section 8.26 of the Credit Agreement shall be and hereby is amended and
restated in its entirety to read as follows:

Section 8.26. [Reserved].
SECTION 5. CONDITIONS PRECEDENT.

5.1. Section 3 of this Fifth Amendment shall become effective upon the satisfaction of the
following conditions precedent (the “Fifth Amendment Effective Date”):

(a) The Administrative Agent shall have received for the Borrower: (i) a good standing
certificate from the State of Florida; (ii) copies of the Borrower’s Certificate of Incorporation and
Borrower’s Bylaws; (iii) resolutions authorizing the transactions to be consummated in connection
with this Fifth Amendment and the Merger; and (iv) an incumbency certificate for the Borrower’s
authorized representatives, which shall supersede such list previously delivered to the
Administrative Agent.

(b) Upon the reasonable request of any Lender made prior to the Fifth Amendment
Effective Date, the Administrative Agent and any requesting Lender shall have received any
information or materials reasonably required by the Administrative Agent or such Lender in order
to assist the Administrative Agent or such Lender in maintaining compliance with (i) the Patriot
Act and (ii) any applicable “know your customer” or similar rules and regulations.

(c) The Borrower shall have paid to the Administrative Agent all invoiced fees and
expenses due in connection with this Fifth Amendment.

(d) The Administrative Agent shall have received search reports for the Borrower
indicating the absence of any Liens (other than Permitted Liens).

(e) The Administrative Agent shall have received a written opinion of counsel to the
Borrower and each Guarantor, in form and substance reasonably satisfactory to the Administrative
Agent.

5.2. Subject to satisfaction of (x) the prior occurrence of the Fifth Amendment Effective
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Date and (y) the following conditions precedent prior to or substantially concurrently with the
consummation of the Merger (the “Merger Consent Effective Date”), Sections 2 and 4 of this Fifth
Amendment shall become effective upon consummation of the Merger; provided, that, Borrower’s
failure to satisfy all such conditions substantially concurrently with the Merger shall be deemed an
automatic Event of Default under Section 9.1 of the Credit Agreement:

(a) The Borrower shall have executed and delivered the Merger Consent Effective Date
Acknowledgments attached hereto as Annex II, dated as of the date of the consummation of the
Merger, which Merger Consent Effective Date Acknowledgments shall be deemed to be part of
this Fifth Amendment.

(b) The Administrative Agent shall have received for the Borrower: (i) a good standing
certificate from the State of Maryland; (ii) copies of the Certificate of Merger, Borrower’s
Certificate of Incorporation and Borrower’s Bylaws, in each case, as in effect after the
consummation of the Merger; (iii) resolutions authorizing the transactions to be consummated in
connection with this Fifth Amendment and the Merger; and (iv) an incumbency certificate for the
Borrower’s authorized representatives after the consummation of the Merger, which shall
supersede such list previously delivered to the Administrative Agent.

(c) Upon the reasonable request of any Lender made prior to the Merger Consent Effective
Date, the Administrative Agent and any requesting Lender shall have received any information or
materials reasonably required by the Administrative Agent or such Lender in order to assist the
Administrative Agent or such Lender in maintaining compliance with (i) the Patriot Act and (ii)
any applicable “know your customer” or similar rules and regulations.

(d) The Borrower shall have paid to the Administrative Agent all invoiced fees and
expenses due in connection with this Fifth Amendment.

(e) The Administrative Agent shall have received search reports for NEWCO indicating
the absence of any Liens (other than Permitted Liens) current through a date not earlier than 30
days prior to the effective date of the Merger.

(f) Legal matters incident to the Merger shall be reasonably satisfactory to the
Administrative Agent and its counsel.

SECTION 6. REPRESENTATIONS.

In order to induce the Administrative Agent and the Lenders to execute and deliver this
Fifth Amendment, the Borrower hereby represents to the Administrative Agent and the Lenders
that (a) after giving effect to this Fifth Amendment, the representations and warranties set forth in
Section 6 of the Credit Agreement are and shall be and remain true and correct in all material
respects (except in the case of a representation or warranty qualified by materiality in which case
such representation or warranty shall be true and correct in all respects) as of the date hereof (or, if
any such representation and warranty is expressly stated to have been made as of a specific date, as
of such specific date) and (b) no Default or Event of Default has occurred and is
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continuing under the Credit Agreement or shall result after giving effect to this Fifth Amendment.
SEcTION 7. MISCELLANEOUS.

7.1. Except as specifically amended herein, the Credit Agreement and the other Loan
Documents shall continue in full force and effect in accordance with their original terms.
Reference to this specific Fifth Amendment need not be made in the Credit Agreement, the Notes,
the other Loan Documents, or any other instrument or document executed in connection therewith,
or in any certificate, letter or communication issued or made pursuant to or with respect to the
Credit Agreement or any other Loan Document, any reference in any of such items to the Credit
Agreement and each other Loan Document being sufficient to refer to the Credit Agreement or
such Loan Document as amended hereby.

7.2.  The Borrower agrees to pay on demand all reasonable costs and out-of-pocket
expenses of or incurred by the Administrative Agent in connection with the negotiation,
preparation, execution and delivery of this Fifth Amendment, including the reasonable fees and
out-of-pocket expenses of counsel for the Administrative Agent.

7.3.  Each of the Borrower and certain Guarantors heretofore executed and delivered to the
Administrative Agent and the Lenders certain Collateral Documents to which they are a party.
Each of the Borrower and each applicable Guarantor hereby acknowledges and agrees that the
Liens created and provided for by the Collateral Documents continue to secure, among other
things, the Obligations arising under the Credit Agreement as amended hereby; and the Collateral
Documents and the rights and remedies of the Administrative Agent and the Lenders thereunder,
the obligations of the Borrower or applicable Guarantor thereunder, and the Liens created and
provided for thereunder remain in full force and effect and shall not be affected, impaired or
discharged hereby. Nothing herein contained shall in any manner affect or impair the priority of
the liens and security interests created and provided for by the Collateral Documents as to the
indebtedness which would be secured thereby prior to giving effect to this Amendment.

7.4. Each Guarantor consents to the amendments, modifications and waivers to the Credit
Agreement and other Loan Documents as set forth herein and confirms all of its obligations under
its Guaranty remain in full force and effect. Furthermore, each Guarantor acknowledges and
agrees that the consent of the Guarantors, or any of them, to any further amendments,
modifications or waivers to the Credit Agreement shall not be required as a result of this consent
having been obtained.

7.5.  The Borrower and the Guarantors acknowledge that the Preliminary Statements set
forth above are true and correct. This Fifth Amendment is a Loan Document. This Fifth
Amendment may be executed in any number of counterparts, and by the different parties on
different counterpart signature pages, all of which taken together shall constitute one and the same
agreement. Any of the parties hereto may execute this Fifth Amendment by signing any such
counterpart and each of such counterparts shall for all purposes be deemed to be an original.
Delivery of executed counterparts of this Fifth Amendment by Adobe portable document format
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(a “PDF”) via e-mail or by facsimile shall be effective as an original. This Fifth Amendment, and
the rights and the duties of the parties hereto, shall be construed and determined in accordance with
the internal laws of the State of New York.

[Signature Pages Follow]




This Fifth Amendment and Consent to Second Amended and Restated Credit Agreement is
entered into as of the date and year first above written

“BORROWER”

CTO Rearry GrowTH, INc., a Florida corporation

By

Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTH, Inc.]




“GUARANTORS”

Inpico DeEveLopMENT LLC, a Florida limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its sole member

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

LHC15 Riversipe FL LL.C, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its sole manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO16 OSI LLC, a Delaware limited liability
company

By: CTO Realty Growth, Inc., a Florida
corporation, its sole manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTH, InC.]




CTO17 Sarasota LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO17 WestcLirr TX LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its sole member

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

Inpico Group INc., a Florida corporation

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO18 Aspren LLC, a Delaware limited liability
company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTs, Inc.]




CTO18 JacksonviLLE FL LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO18 ALsuquerQue NM LLC, a Delaware
limited liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

IGI19 FC VA LLC, a Delaware limited liability
company

By: Indigo Group, Inc., a Florida corporation, its
manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO19 NRH TX LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearty GrowTH, INC.]




CTO19 Oceansipe NY LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO19 Reston VA LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO19 CarpenTER AusTIN LLC, a Delaware
limited liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTs, Inc.]




Inpico Group Ltp., a Florida limited partnership

By: Indigo Group, Inc., a Florida corporation, its
General Partner

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO17 Arusa Lanp LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO19 STRAND JAX LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTs, INc.]




DayTtona JV LLC, a Florida limited liability
company

By: LHCI15 Atlantic DB JV LLC, a Delaware
limited liability company, its sole manager

By: CTO Realty Growth, Inc., a Florida
corporation, its sole member

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO20 Crossroaps AZ LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

IGI20 Crossroaps AZ LLC, a Delaware limited
liability company

By: Indigo Group Inc., a Florida corporation, its
manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SecoND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Reacry GrowTH, Inc.]




CTO20 PERIMETER LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc.,
a Florida corporation, its sole manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

CTO20 PERIMETER II LLC, a Delaware limited
liability company

By: CTO Realty Growth, Inc., a Florida
corporation, its sole manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearry GrowTs, INc.]




CTO20 Tamra LLC, a Delaware limited liability
company

By: CTO Realty Growth, Inc., a Florida
corporation, its manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

IGI20 Tampa LLC, a Delaware limited liability
company

By: Indigo Group Inc., a Florida corporation, its
manager

By: /s/ Matthew M. Partridge

Name: Matthew M. Partridge

Title: Senior Vice President, Chief Financial
Officer and Treasurer

IGL20 Tampa LLC, a Delaware limited liability
company

By: Indigo Group Ltd.,
a Florida limited partnership,

By: Indigo Group Inc.,
a Florida corporation, its general partner

By: /s/ Matthew M. Partridge
Name: Matthew M. Partridge
Title: Senior Vice President, Chief
Financial Officer and Treasurer

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SEcoND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT —
CTO Rearty GrowTH, INc.]




Accepted and Agreed to.

“ ADMINISTRATIVE AGENT AND L/C IsSUER”

BaNk oF MONTREAL, as L/C Issuer and as
Administrative Agent

By/s/ Gwendolyn Gatz
Name: Gwendolyn Gatz
Title: Director

“LENDERS”

BANK oF MONTREAL, as a Lender and Swing Line
Lender

By/s/ Gwendolyn Gatz
Name: Gwendolyn Gatz
Title: Director

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT -
CTO Reacrry GrowTH, Inc.]




TruisT BANK

By: /s/ Ryan Almond

Name: Ryan Almond
Title: Director

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SECOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT -
CTO Rearry GrowTs, INcC.]




WELLs FARGO BANK, NATIONAL ASSOCIATION

By: /s/ Patrick T. Roygre

Name: Patrick T. Roygre
Title: Senior Vice President

[SiGNATURE PAGE TO FIFTH AMENDMENT TO
SEcOND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT
CTO Rearry GrowTs, INcC.]




ANNEX I To FIFTH AMENDMENT TO
SeEcoND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT

Exusit E

CoMPLIANCE CERTIFICATE

To:  Bank of Montreal, as Administrative Agent under, and the Lenders party to, the Credit
Agreement described below

This Compliance Certificate is furnished to the Administrative Agent and the Lenders
pursuant to that certain Second Amended and Restated Credit Agreement dated as of September 7,
2017, as amended, among CTO Realty Growth, Inc. (the “Borrower”), the Guarantors signatory
thereto, the Administrative Agent and the Lenders party thereto (the “Credit Agreement”). Unless
otherwise defined herein, the terms used in this Compliance Certificate have the meanings ascribed
thereto in the Credit Agreement.

THE UNDERSIGNED HEREBY CERTIFIES THAT:
1. I am the duly elected of CTO Realty Growth, Inc.;

2. T have reviewed the terms of the Credit Agreement and I have made, or have caused
to be made under my supervision, a detailed review of the transactions and conditions of the
Borrower and its Subsidiaries during the accounting period covered by the attached financial
statements;

3. The examinations described in paragraph 2 did not disclose, and I have no knowledge
of, the existence of any condition or the occurrence of any event which constitutes a Default or
Event of Default during or at the end of the accounting period covered by the attached financial
statements or as of the date of this Compliance Certificate, except as set forth below;

4. The financial statements required by Section 8.5 of the Credit Agreement and being
furnished to you concurrently with this Compliance Certificate are true, correct and complete as of
the date and for the periods covered thereby; and

5. The Schedule I hereto sets forth financial data and computations evidencing the
Borrower’s compliance with certain covenants of the Credit Agreement, all of which data and
computations are, to the best of my knowledge, true, complete and correct and have been made in
accordance with the relevant Sections of the Credit Agreement.

Described below are the exceptions, if any, to paragraph 3 by listing, in detail, the nature of
the condition or event, the period during which it has existed and the action which the Borrower
has taken, is taking, or proposes to take with respect to each such condition or event:




The foregoing certifications, together with the computations set forth in Schedule I hereto
and the financial statements delivered with this Certificate in support hereof, are made and
delivered this day of 20 .

CTO Rearty GrowTH, INC.

By:

Name:
Title:




ScHEDULE 1

TO COMPLIANCE CERTIFICATE

CoMmPLIANCE CALCULATIONS

FOR SECOND AMENDED AND RESTATED CREDIT AGREEMENT
DATED AS OF SEPTEMBER 7, 2017, AS AMENDED

CALCULATIONS AS OF

Maximum Total Indebtedness to Total Asset Value

Ratio (Section 8.20(a))

1.
2.

Total Indebtedness

Total Asset Value as calculated on Exhibit
A hereto

Ratio of Line Al to A2
Line A3 must not exceed

The Borrower is in compliance (circle yes
Or no)

Maximum Secured Indebtedness to Total Asset

Value Ratio (Section 8.20(b))

1.
2.

Secured Indebtedness

Total Asset Value as calculated on Exhibit
A hereto

Ratio of Line B1 to B2
Line B3 must not exceed

The Borrower is in compliance (circle yes
Or No)

Minimum Adjusted EBITDA to Fixed Charges
Ratio (Section 8.20(c))

1.
2.
3.

Net Income
Depreciation and amortization expense

Interest Expense

$
:1.0
0.60:1.0
yes/no
$
:1.0
0.40:1.0
yes/no
$




4. Income tax expense

5. Extraordinary, unrealized or non-recurring
losses

6. Non-Cash Compensation Paid in Equity
Securities

7. Extraordinary, unrealized or non-recurring
gains

8. Income tax benefits

9. Sum of Lines C2, C3, C4, C5 and C6
10. Sum of Lines C7 and C8
11. Line C1 plus Line C9 minus Line C10

(“EBITDA”)
12.  Annual Capital Expenditure Reserve
13. Line C11 minus Line C12 (“Adjusted
EBITDA”)

14. Interest Expense

15. Principal Amortization Payments
16.  Dividends

17. Income Taxes Paid

18. Sum of Lines C14, C15, C16 and C17
(“Fixed Charges™)

19. Ratio of Line C13 to Line C18 :1.0

20. Line C19 shall not be less than 1.50:1.0

21. The Borrower is in compliance (circle yes yes/no
Or no)

Maximum Secured Recourse Indebtedness to Total
Asset Value Ratio (Section 8.20(d))

1. Secured Recourse Indebtedness $
2. Total Asset Value as calculated on Exhibit
A hereto
3. Ratio of Line D1 to Line D2 :1.0

4. Line D3 shall not exceed 0.05:1.0




5. The Borrower is in compliance (circle yes
Or No)

Tangible Net Worth (Section 8.20(e))

1. Tangible Net Worth

2. Aggregate net proceeds of Stock and Stock
Equivalent offerings after March 31, 2020

75% of Line E2
$263,312,927 plus Line E3
Line E1 shall not be less than Line E4

o o~ W

The Borrower is in compliance (circle yes
Or No)

Investments (Corporate Debt, Stock to Stock
Equivalents in REC/REITS/Alpine)_(Section
8.8(f))

1. Investments in debt, Stock or Stock
Equivalents of listed real estate companies and real
estate investment trusts

2. Investments in Stock of Alpine

3. Sum of Line F1 and Line F2

4, Line F3 shall not exceed $15,000,000

5. The Borrower is in compliance (circle yes
Or no)
6. Investments in Stock Equivalents of Alpine

Investments (Joint Ventures)_ (Section 8.8(j))
1. Cash Investments in Joint Ventures

2 Total Asset Value

3. Line G1 divided by Line G2

4

Line G3 shall not exceed 10% of Total
Asset Value

5. The Borrower is in compliance (circle yes
Or no)

yes/no

yes/no

yes/no

yes/no




Investments (Assets Under Development)

(Section 8.8(k))

1. Assets Under Development

2 Total Asset Value

3. Line H1 divided by Line H2

4 Line H3 shall not exceed 7.5% of Total
Asset Value

5. The Borrower is in compliance (circle yes

or no)

Investments (Mortgage [.oans, Mezzanine L.oans
and Notes Receivable) (Section 8.8(1))

1.

Mortgage Loans, Mezzanine Loans and
Notes Receivable

Total Asset Value
Line I1 divided by Line 12

Line I3 shall not exceed 25% of Total
Asset Value

The Borrower is in compliance (circle yes
Or no)

Investments (Ground Leases) (Section 8.8(m))

1.

1.
2.
3.

Investments in Ground Leases other than
Permitted Ground Lease Investments

Total Asset Value
Line J1 divided by Line J2

Line J3 shall not exceed 20% of Total
Asset Value

The Borrower is in compliance (circle yes
or no)

Stock Repurchases
Investment Net Sales Proceeds

Line K1 minus Line K2

yes/no

yes/no

yes/no




© © N o oA

Adjusted EBITDA (from Line C13)L
Fixed Charges (from Line C18)

Sum of lines K3 and K5

Ratio of Line K4 to Line K6

Line K7 shall not be less than

The Borrower is in compliance (circle yes
Or no)

L. Investments (Land Assets)_(Section 8.8(0))

1.

2
3.
4

Land Assets
Total Asset Value
Line L1 divided by Line L2

Line L3 shall not exceed 10% of Total
Asset Value

The Borrower is in compliance (circle yes
Or no)

M. Aggregate Investment Limitation to Total Asset
Value (Section 8.8)

1.

Sum of Lines F3, F6, G1, H1, I1, J1 and
K3

Total Asset Value
Line M1 divided by Line M2

Line M3 shall not exceed 30% of Total
Asset Value

The Borrower is in compliance (circle yes
Or N0)

N. Restricted Payments (Section 8.29(a))

1.

2.

Aggregate amount of cash distributions

made by the Borrower to its equity holders

during such period

Borrower’s Adjusted FFO for such period

1 Remainder to be completed if Line K5 is greater than $0.

:1.0

1.50:1.0

yes/no

yes/no

yes/no




95% of Line N2

Amount necessary for the Borrower to be
able to make distributions required to
maintain its status as a REIT (i.e., to satisfy
the distribution requirements set forth in
Section 4981 of the Code)

Greater of Line N3 and Line N4
Line N1 shall not exceed Line N5

The Borrower is in compliance (circle yes
Or no)

yes/no




ExniBiT A TO SCHEDULE I
TO0 COMPLIANCE CERTIFICATE
ofF CTO ReaLTy GrRowTH, INC.

This Exhibit A, with a calculation date of , , is attached to Schedule I to
the Compliance Certificate of CTO Realty Growth, Inc. dated , 20, as
amended, and delivered to Bank of Montreal, as Administrative Agent, and the Lenders party to
the Credit Agreement, as amended, referred to therein. The undersigned hereby certifies that the
following is a true, correct and complete calculation of Total Asset Value for Rolling Period most
recently ended:

[Insert Calculation]

CTO Rearty GrowTH, INC.

By:

Name:
Title:




Exhibit B to Schedule I
TO0 COMPLIANCE CERTIFICATE
ofF CTO ReaLTy GrRowTH, INC.

This Exhibit B, with a calculation date of , 20
Schedule I to the Compliance Certificate of CTO Realty Growth, Inc. dated
20__, as amended, and delivered to Bank of Montreal, as Administrative Agent, and the Lenders
party to the Credit Agreement, as amended, referred to therein. The undersigned hereby certifies
that the following is a true, correct and complete calculation of Property NOI for all Properties for
Rolling Period most recently ended:

__, is attached to

PROPERTY PROPERTY Minus PROPERTY Minus ANNUAL Minus GREATER OF 3% EQUALS PROPERTY
Income EXPENSES CaprTaL OF RENTS OR NOI
(witHout Cap. EXPENDITURE ACTUAL
Ex. RESERVE OR REsERVE MANAGEMENT
MANAGEMENT FEES
Fegs)
$ - $ = $
$ - $ = $
$ - $ = $
$ - $ = $

TotaL ProPERTY NOI FOR ALL PROPERTIES:

CTO Rearty GrowTH, INC.

By:

Name:

Title:




ANNEX II To FIFTH AMENDMENT TO
SeEcoND AMENDED AND RESTATED CREDIT AGREEMENT AND CONSENT

MERGER CoNSENT ErFrecTIVE DATE ACKNOWLEDGEMENTS
DATED AS OF

CTO Realty Growth, Inc., as Borrower, the Guarantors party thereto (the “Guarantors”),
the financial institutions party thereto (the “Lenders™), and the Administrative Agent entered into
that certain Second Amended and Restated Credit Agreement, dated as of September 7, 2017, as
amended by the First Amendment to Second Amended and Restated Credit Agreement dated as of
May 14, 2018, as amended by the Second Amendment to Amended and Restated Credit
Agreement dated as of May 24, 2019, as amended by the Third Amendment to Amended and
Restated Credit Agreement dated as of November 26, 2019, as amended by the Fourth Amendment
to Amended and Restated Credit Agreement dated as of July 1, 2020 and as amended by the Fifth
Amendment to Amended and Restated Credit Agreement and Consent dated as of November 12,
2020 (the “Fifth Amendment” and such Second Amended and Restated Credit Agreement, as
heretofore amended, and as the same may be amended, restated, supplemented or otherwise
modified, the “Credit Agreement”). All capitalized terms used but not defined herein shall have
the meanings assigned thereto in the Credit Agreement and Fifth Amendment, as applicable.

The undersigned hereby confirms that effective upon consummation of the Merger:

(a) CTO Realty Growth, Inc., a Maryland corporation (“CTO Maryland”), as
successor by merger to CTO Realty Growth, Inc., a Florida corporation, is and shall be the
Borrower under the Credit Agreement and the other Loan Documents with the same force
and effect as if originally named therein as the “Borrower,” the effect of which shall be,
without limitation, that (A) each reference to the “Borrower” in the Credit Agreement and
the other Loan Documents shall be deemed to be to CTO Maryland and (B) CTO Maryland
shall be bound by all of the terms and provisions of the Credit Agreement and the other
Loan Documents binding on the “Borrower” and hereby shall be deemed to have assumed
all of the obligations, liabilities and indebtedness of its predecessor thereunder;

(b) CTO Maryland, as successor by merger to CTO Realty Growth, Inc., a
Florida corporation, as debtor, grantor, pledgor, guarantor or in any other similar capacity
in which the Borrower granted liens or security interests in its properties under the Loan
Documents, hereby (a) ratifies and reaffirms each of the Loan Documents to which it is a
party and all of its payment and performance obligations, contingent or otherwise, under
each of the Loan Documents to which it is a party, (b) confirms that each Loan Document
to which it is a party remains in full force and effect, and (c) to the extent it or its
predecessors in interest granted liens on or security interests in any properties pursuant to
any such Loan Documents, ratifies and reaffirms such grant of security and confirms that
such liens and security interests continue to secure the Obligations under and as defined in
the Credit Agreement;




(©) as of the Merger Consent Effective Date, the undersigned hereby represents
to the Administrative Agent and the Lenders that (a) the representations and warranties set
forth in Section 6 of the Credit Agreement are and shall be and remain true and correct in
all material respects (except in the case of a representation or warranty qualified by
materiality in which case such representation or warranty shall be true and correct in all
respects) as of the date hereof (or, if any such representation and warranty is expressly
stated to have been made as of a specific date, as of such specific date) and (b) no Default
or Event of Default has occurred and is continuing under the Credit Agreement.

(d) from time to time, as and when requested by the Administrative Agent, the
undersigned shall execute and deliver or cause to be executed and delivered, all such
documents, instruments and agreements and to take or cause to be taken such further or
other action as the Agent may deem necessary in order to carry out the intent and purposes
of the foregoing paragraphs.

[Signature Pages to Follow]




The undersigned acknowledge that the Administrative Agent and the Lenders are relying
on the assurances provided herein in continuing to extend credit to the Borrower under the Credit

Agreement.
“BORROWER”
CTO Rearry GrowTH, INc., a Maryland

corporation (as successor by merger with CTO
Realty Growth, Inc., a Florida corporation)

By

Name: Matthew M. Partridge
Title: Senior Vice President, Chief Financial

Officer and Treasurer

[Fifth Amendment Effective Date Acknowledgements — CTO Realty Growth, Inc.]




Exhibit 99.1

CIO

Press Release

Contact: Matthew M. Partridge
Senior Vice President and Chief Financial Officer
(386) 944 5643
mpartridge@ctorealtygrowth.com

CTO REALTY GROWTH ANNOUNCES SUCCESSFUL SHAREHOLDER VOTE IN
CONNECTION WITH REIT CONVERSION AND DECLARES $55.8 MILLION
SPECIAL DISTRIBUTION

DAYTONA BEACH, FL — November 10, 2020 — CTO Realty Growth, Inc. (NYSE American: CTO) (“CTO”
or the “Company”) today announced that, in connection with the Company’s conversion to a real estate
investment trust (“REIT”), the Company’s shareholders have approved the merger of the Company with and into
a wholly owned Maryland subsidiary (the “Merger”). In addition, the Company’s Board of Directors has declared
a special distribution on its shares of common stock in an aggregate amount of $55.8 million, or approximately
$11.83 per share (the “Special Distribution”), payable in cash and shares of the Company’s common stock.

The shareholder vote on the Merger took place at a special meeting of shareholders held on November 9, 2020, at
which the Company’s shareholders approved the merger of the Company with and into CTO NEWCO
REIT, Inc., a Maryland corporation and wholly owned subsidiary of the Company (“NEWCO”), with NEWCO
as the surviving entity. Upon effectiveness of the Merger, which is expected to occur following receipt of any
necessary third-party consents, existing shares of CTO common stock will be automatically converted, on a one-
for-one basis, into shares of NEWCO common stock, and NEWCO will be renamed “CTO Realty Growth, Inc.”
NEWCO?’s charter, which will be the charter of the surviving entity, includes certain standard REIT provisions,
including ownership limitations and transfer restrictions applicable to its capital stock.

The Special Distribution is intended to ensure that the Company has distributed all of its previously undistributed
earnings and profits attributable to taxable periods ended on or prior to December 31, 2019, as required in
connection with the Company’s election to be to be taxable as a REIT commencing with its taxable year ending
December 31, 2020. The Company expects that the Special Distribution will be payable on December 21, 2020
(“Distribution Date”) to shareholders of record as of the close of business on November 19, 2020 (the “Record
Date”).

The Company expects to pay the Special Distribution in a combination of cash and common stock, with each
shareholder being permitted to elect to receive the shareholder’s entire entitlement under the Special Distribution
in either cash or common stock, subject to a limit on the total cash available for distribution. The total amount of
cash payable in the Special Distribution will be limited to an aggregate of $5.58 million (the “Maximum Cash
Amount”), excluding any cash paid for fractional shares. The Maximum Cash Amount represents 10% of the
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aggregate amount of the Special Distribution. If the total amount of cash elected by shareholders exceeds the
Maximum Cash Amount, then the available cash will be prorated among those shareholders that elected to
receive their distribution in cash, with those shareholders receiving the balance of the Special Distribution in
common stock.

The amount, details and consequences of the Special Distribution will be described in the election form and
accompanying materials (the “Election Materials”) that will be mailed to shareholders in connection with the
Special Distribution promptly after the Record Date. Elections must be made on or before 5:00 PM ET on
December 7, 2020 (the “Election Deadline™) to be effective. Shareholders who fail to return a properly completed
election form or make an election through the Internet (website to be provided in the Election Materials) before
the Election Deadline will be deemed to have made an election to receive the Special Distribution entirely in
common stock. The total number of shares of common stock to be distributed on the Distribution Date will be
determined based upon the volume-weighted average price of the common stock during the three consecutive
trading days immediately following the Election Deadline.

Generally, CTO expects that a substantial majority of the Special Distribution will be taxable as a dividend to its
shareholders, whether paid in common stock, cash or a combination of cash and common stock. Additional
information about the Special Distribution, including material U.S. federal tax consequences, will be provided in
the accompanying materials that will be mailed to shareholders promptly after the Record Date.

In connection with the REIT conversion and the Merger, CTO applied to list NEWCO’s common stock on the
New York Stock Exchange (the “NYSE”) under CTO’s current ticker symbol, “CTO.” This application has been
approved, and NEWCO’s common stock is expected to begin trading on the NYSE shortly after completion of
the Merger.

About CTO Realty Growth, Inc.

CTO Realty Growth, Inc. is a Florida-based publicly traded real estate company, which owns income properties
comprised of approximately 2.4 million square feet in diversified markets in the United States and an
approximately 23.5% interest in Alpine Income Property Trust, Inc., a publicly traded net lease real estate
investment trust (NYSE: PINE).

Forward-Looking Statements

Certain statements contained in this press release (other than statements of historical fact) are forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. Forward-looking statements can typically be identified by words
such as “believe,” “estimate,
“potential,” “predict,” “forecast,
words.

» <« » Cey

expect,” “intend,” “anticipate,” “will,” “could,” “may,” “should,” “plan,”
” “project,” and similar expressions, as well as variations or negatives of these

Although forward-looking statements are made based upon management’s present expectations and reasonable
beliefs concerning future 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: (1) the expected timing and likelihood of completion of the Merger; (2) risks related to
disruption of management’s attention from ongoing business operations due to the REIT conversion; (3) the
Company’s ability to remain qualified as a REIT; (4) the Company’s exposure to U.S. federal and state income
tax law changes, including changes to the REIT requirements; (5) general adverse economic and real estate
conditions; (6) the inability of major tenants to continue paying their rent or obligations due to bankruptcy,

Page 2




insolvency or a general downturn in their business; (7) the completion of 1031 exchange transactions; (8) the
availability of investment properties that meet the Company’s investment goals and criteria; (9) the uncertainties
associated with obtaining required governmental permits and satisfying other closing conditions for planned
acquisitions and sales; and (10) an epidemic or pandemic (such as the outbreak and worldwide spread of the
novel coronavirus (“COVID-19”)), and the measures that international, federal, state and local governments,
agencies, law enforcement and/or health authorities implement to address it, which may (as with COVID-19)
precipitate or exacerbate one or more of the above-mentioned and/or other risks, and significantly disrupt or
prevent us from operating our business in the ordinary course for an extended period. For additional information
regarding factors that may cause the Company’s actual results to differ materially from those set forth in the
Company’s forward-looking statements, the Company refers you to the information contained under the caption
“Risk Factors” in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019, in
the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2020 and in the Company’s
Definitive Proxy Statement on Schedule 14A dated October 19, 2020, each as 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. Readers are
cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date of
this release. The Company undertakes no obligation to update the information contained in this press release to
reflect subsequently occurring events or circumstances.
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