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Viintergreen's objecive is to gen control of Bw Board & soon as
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Wod i wremgrenn wares Control of the Board
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I
Home WINTERGREEM IS TRYING TO
atg TAKE CONTROL OF BOARD
I kst
Cvesiof Lang2aes Without just reason, Wintergreen has targeted:
Perormane Counts
O Siregy + Garakd DeGood, Audit Committes Chainman;
Sharehoiger Froposas « James Gardner, C = c ; and
Contact Us » William Voges, Co-Lead Direclor
all cutstanding independent directors with proven long term vision,
leadership techinical sxpertise.
= Fighl Lefler « Compare the momINees Backgrounds - Me Winlergresn candidates oo nol
= [ [ NEve Wé S5ME ON0-0TH felbed axperincd SN0 DTS 10 MSICH o
- 205 Areraa Repe Incumbent drecions
; » The ioss of these thres key direcions during Be currenl unprécedented real
estale chalenges would ham ihe Company since e new direcions would
TEQUANE: SAQNINCANT “on et [007 training
m + The: Company's Governance Commities and Senior management med sih al
vt WRETGreen NoMminees. The Boand seciad Jry FuGUa and Jofn Al a5
CIQ's SEC FROOS fihe most qualied and is endarsing bofh fo Tl e two expanded board seals
+ Assuming Bofh ane elected, Winlengreen will fen have fwo of eleven board
eany
ETm. :
Sale Harbor Statement
To continue our sucoessiul ‘the Board recommends you
wote FOR our recommended =n the WHITE preay card.
ote
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» Pursuing an siock r in July 3006, while sur
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Ihat woud hive increased debl because a1 avalabés fonds were pesded for INcome
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Other companies are beginning to adopt elements of our business
mmmm«ummu Pmtwuuemw

To CONRINUE Dr SUSCESSIUL I, the Board recommends you
wote FOR our on the WHITE proxy card,

o : WINTERGREEM I3 TRYING TO L]
v CHANGE OUR
SUCCESSFUL BUSINESS PLAN
Ing EENES
Direcior Candsiates
Bartoamans  Counts
Our Sirateay Specificaly. Winlengreen has al vanous imes advocaied
Sharetepier P00t our 1931 strategy. Our successid
Contac! Us mswmmmww [profitable with a strong balance
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WINTERGREEN 15 TRYING TU
CHANGE DUR
SUCCESSFUL BUSINESS PLAN

Cur Sirategy

& I TGS W COMDATY SO00MN B UNKOE DUSINESE. DN TNl JeRers. Darying M ome s
Eharehoider Froposals and reirvests 100% of the proceeds of qualifying sales inio income producing properies
F— desined b procuce stabls Samings sven durng today's dapressad real estate market

» The 1331 peocess aisc alows ihe Company io posipone, hopefully indefindiely, the
redates INCome tanes and rervest 100% of the Qross prOCesds of qualtying sakes. To
achewe the equivalent afer-lax retuns from the 1031 process, afermalve invesimants
would need fo yeld 8 sale seforn of aboed 40% greader. In ihe sl fve years.
aprommalely 55 maon in low bass agnouliral land was converted il $52 mason
NCOME Dropemed oh our BEEACE Sheel INCOME RROJUCING COMMEFTIAI Propemes wili
superior lncations. have hisioncalty perfomed well as a hedge against inflation

&+ The wisdom of gur business moded &5 evident when one compares our 2007 and 2008
operating results wilth cur ndusiry peers

Basic EPS for 2007 & 2008

Ik

A We Have OQutperformed

QOur Industry Peers D

Sate f Siaber
e the Current Recession
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Inidiadual resigned alter 11 montis

Inctivicduil cousld Ho serve des B conficti
with Board meeting dates

Winkargreen majects proposed wettiement
agreemend, making exceshr and
uereanonsble demands

WRBRIEr e Intlatel s eking proay
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thiteigh
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Hama: Lings Locmis Shelley
oS Clasa: Dwrecior (Ciarss [) since 2008
s Infoc M Snedey (age 5T) i an MmOMey BN, Lnce 2001, &
e 55583 snanehcider in the lw frm of Fowler Wrie Boggs. P A
Direcior Canggabes She alw chars her fm's business LW depanment. She
T — received B 6.5 Fom e Universty of FIonaa and her
O Sirageay J D from S Universiy of Flonda's Levin College of Law
Ms. Shesey has served as a Drector of CTO since 2008
Sharefoider Fropodals
Aslated Ms Sheley previcusly heid the postion of Secretary of
Contal L the D of © Aftairs, which is e
agency thal nas cwersight of comgeenensie
planning in Flonda She has exdensive epérence n
TN e 200 W e oy o
CeVEopMEnt and has NUMEIDUS [ORERCIS with siate
agences
=Eighl Letler
- : A Ganaral Ms Sheliey i a member of he Board of Trusiees of the
2008 Aneeial Regor Expenence: Unvensdy of Flonda Liw Cenber ASSociston &nd &
oramy memer of ihe Board of Trusiess of Flnda Tas Waich
She has aisn held several prominen! posions in the
govemment of he Slate of Flonda, RCRang
Counsel o Govemor Bob Graham and Chief of Stall fo
e e
Running
= Oppossd Funning uncpposed
IO Webste Proposed By: CTO Board of Direcions
Aecommended
CTO Board of Direciors
e — x
“Wour Board recommaends you voie FOR
LINDA LOOMIS SHELLEY
R the WHITE proxy card.
-
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Hame: Jafiry B. Fugua
Class: Dwecior Nomnes (Class 1)

linfoc Mr. Fugua (age E3) has been fhe Presideni of Amick
Constnachon Co, st snce 1077 amick Constrachon |
Co, W 5 & Mghway, Neavy CONSINEDON, and 1and
development company. Mr. Fugqua is a graduabe of he
Uiniversity of Miami wih a B.A in Phiosopiy (minaf in
Mathimatcs), an M3 and a Ph D in Matremahc s
Reisted bir Fugua has conscerable experience in land
EXpanance: oevelopment and heavy constnchion
Ganarsl M Fugua cumenily serves a chairman of he Grealer
Expsriance: Orando Awiation Authornty (Orando  inlemasonal
Ao, Chaiman of the Boards of Direcions 1or Lty
Bancorporaton and Qrianco Hatonal Bank. He also has
Erenswve Dusiness and poMical contacts throughoul
Flomza

Running
& H Aunning unopposed
Proposed By Viniergreen

Meomm;: 1O Board of Divectors

Wour Board recommands you vote FOR
JEFFRY B. FUGLA
‘on the WHITE proxy card.

e
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Hame: John J, Allen
Class; Director Nominee (Class W)

i Info: M Allen (age £5) has been the President of Allen Land |
Ihe bsyes Group, Inc, a Flonda based commercial real estate
Dwecior Candidabes brokerage company since 1994, Allen Land Group. Inc. i
PRricrmancs Counts also ireoived in real estabe development, permitting, and

z 2 fnancial analyss. Since 1005, he has abo Deen The
. President of Mbgaton Soumions. Ic, A webands
Sharehokjer Proposaty mibgation land bank M. Alen meceived a2 BS in
Contact Us AgrcuRural ECORDMICS rom Comel Uniersey.

Ratated Mr Allen s expenenced i real estale transactions, real
Experience; eslale developmen! and pemilling and  Nnancial

=
Genaral Mr Alen is a Trusiee of the Unnersiy of Nomh Flonaa

= Fighi Lefar Expariance: Foundalion He alo Rat &pénenié n welands
i - laiker FRBGANCN and Commmerial lending

: iy : b::m [Rumning for one of four seats. in Class B

Proponed By Windergresn

Recommended

By C70 Board of Drectors |

yot®

Your Board recommends you vote FOR
JOHN J. ALLEN
on the WHITE prexy card.
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Gerald L. DeGood

Class: Dwrector (Class W) since 2004
Imfo; Mr DeGood {age 66) has been a consulan since 1900 |

Me was & panner of Arhur Anderson, LLP from 1954
Uil i retremant in July 1000 M. DeGo00 graduated
Brom Ofig Stabe Universify with a B S, in Accounfing. kir
DeGooa has served a5 a Direcior of CTO since 2004
And a5 Chasnman of CTO's Asdit Commities snde 2004

Related Mr DeGood has over jody years of putle accounting
EXpariancs; epenenie SENNG 35 AN engapement partmer for

Freserous publc COMpany CBerts and on publd Oenngs
of securies. inciuding iniial public offerings. Hs
accounting expenence B pomanly Inoreal estale
CONSINC 0N, SgADusineid, Bnd manulss bui] ndulies
Acciionally, Mr. DeGood meels The cumen] standard o
requiste fnancial management expertse s requined by
e HYSE Asex Bnd B a0 DUG COMmlles Anancal
expert as defined in e rues of e SEC

Ganarsl M DeGood Nas ol DUl {ompany Doard xpenence,
Exparience; having lormery senved as a dinechor of Baimco. Inc . a

provaser of inOuSinal and commential prooucts. uel its
B QU0 i 2007

Runring
Founning for one of four seats in Class
Opposed: L. -

Prepossd By, CTO Board of Direcions.

CTO Board of Direcions.

Your Board recommends you voate FOR
GERALD L. DaGOOD
‘on the WHITE proxy card.

v
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Hame! James E. Gardner
Class: Diector (Class W) since 2005

Imfo; Mr. Gardner (age 70} was e Presiden] and Chiel
Executve Offcer of ITT Communty Devetopment Comp
Bom 1078 UniE his retremant i 2000, W Garoner 5 8
graduate of e Universiy of MEsssippi wih @ BS in
Civil Engimeering. He has served as a Dvector of €10
s0CE 2005 and CUTGNNlY S6NVES as MW Chasman of
CTOs Compensalion Commillee and a5 a member of
CTOs Governante Commiles

Relited Mr Gandnsr was Vice Presgent of Lehgh Alies
Experience; Developmeni Company. a real esiale dewelopmeni
business In Flonda, before joinng ITT Community
Developimenl Colporabon, Ao 8 Foads real esime
deveiopmeni busipess A ITT Commurity Development
Caomporation, he oversas the ! of Paim Coast
& Mighe pRANMES COMMuUnly with & CUTTEN] POREaNdn ol
ower §0.000 residents
Genaral Eamy in Mr GANSErs Catenr. M worksd i INe pubic
Exparience: secior cuiminatng in his posions as City Engineer and
Pubic Works Direcior for e Gy of For Myers. Fionda
Hit 15 @ Sormer Trssles of Daylona Stale Colege and a
lormer direcior of Pinnacle Bank Me = ako a pasl
Charman  of ihe Smle of Fiorda's  Economi
Daewaiopment Acvisory Coundi

Running
Pounning for one of lour seats in Class @
DOpposed:;
Propased By, CT0 Boand of Diecions
""‘"‘"‘"“;; €70 Board of Direciors.

yJot*

Your Board recommends you vote FOR
JAMES E. GARDNER
As Hha WLITE nravu Fard

& B et -
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Class.
b Infa;
Ihe s
Darecior Canduaates
Berfoomance Cournts
(T SRy
Snarenoier Proposas
ontact Us
Related
Experience.
General
Exparience;
GTdrs SEC Fungs T
e anring
CTOs Wemsde Oppesed:
Proposed By:
Recommended
by:
Sale KADOP SLatarmen]

william J. Voges

: Derecior (Class W) snce 2001
Mr. Voges (age 54} has been the Presideni and Chiel |

Esecutve Offcer (unce 1006) and General Coumsel
(snce 1990) Of T ROOL OUGAnEZALon, a private
investment company with dversfied holdngs including
real estate. Mr. Voges gradualed from Stetsan Universty
W 3 BA N BUSPESs AGTERSIGNON AN relemed hs
410 from Stetson Uniwersity's Coliege of Law. M

s served as a Drector of CTO since 2007 e s aiso 2
member of CTO's Executioe Comimittes, AUGH COMTEnGE
and & an independent Lead Direlor

Al the Root Organgation, Mr Voges i nesponsibie for
e owersight and management of & Gverafied inandal
porticie The Aoct Crganzation actvely manages and

centers. and ofher real estabe investments

M VOges previcusly Sened on the Boands of Cypress
Coguna Bank. First Flonda Bank of Volusia County.
Bamnen Bari of voursiaFlagier Counbes ana Costa Del
Mar He cumantly senes on B Professonal Board of
Adwigors Bor Stetson University's Family Enberphse
Canmer.

Funning ior one of iur Seats in Class B
CT0 Board of Direcions.

CT0 Board of Dwreclors

Your Board recommends you vote FOR
WILLIAM J. VOGES
on ths WHITE proxy card.
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Ine issaes
Carecior Candeaaes

Related
Experience:

General
Experience:

Running
Cppoted

Proposed By
Recommended

Back
Sale Hartor Siabemeni

Dianne M. Heal
NN O NS Cla%5 1

Ms. leal (age 40) 8 & memeer of the Board of Drectors
of Metavaniy Techaoiooes. . and e Reynoka
House Museum of Amencan Arl She fas MBA and B S
gegrees in Atcounting, bolh from the Bryan School ol
Busingss a1 the Unversty of Nomm Camina
Greensboro

Ms. Neal served s Wice President of investor Retasons
of R Réynowds Tobacto Hokdngs

Ms. Meal joaned Reynolds Tooacoo in 1988 and, snce
1999, MR Nad PR EeCulvE DOSIDGAE wiIm R
Reynolds Tobacco Holdings Inc. and RJ Reymoids
Tabaccn Company Prior I her retrement, Ms. Neal was
named the Exscutie Vics Prascent and Chisf Financial
Officer of Reynolds Amercan, inc. af & crealion (2
poston st heid om Augus! 2004, untl Mareh 2008 )

Running for one of Tour Seals in Class B
Pinlergresn

NOT RECOMMENDED BY CTCO BOARD OF DIRECTORS
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Related
Experience:

General
Experience:

Fepord
Runring
Opposed:
Froposed By

Recommanded

Back

B, Erver onjzage.

Francis G, CrCoannar
Wintergreen Nominee Class B
Mr. O'Conner (age 43) eitabinhed Fulram Condulant
LLC, Greenwxch. CT. in 2005 He hoids an M3A in
Managementinematonal Busness and a BS N
Finang &, Boh inom (e NYU S S nool of Businessy

Mir OfConnos as a Backgrouns in banking and fraemce

Mr. Conndrs business, Pulnam Consuflants, LLE, asssts
bank chenis wilh a Diad range of projecis nvoiving
baning sysiems and risk management From Ly 1995
B0 AuQust 2005, W, OFCOoor ekl Seversl posibions win
JF Morgan Chase Bank. HA . most receny as a crecit
emsculive I IMVesior senices and, prior 1o May 1995, he
Wi Ko e Fegersl Resare Bank of New Yok

Running for one of four seats in Class B
Wiengreen

NOT RECOMMENDED BY CTO BOARD OF DIRECTORS
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Mame:
Home Class:
ey Imfo;
Tne kisges
Direcior Candaates
Pedormance Counts
L ey
Enarenciger FOpoSKS Rilated
CONC L Exparisnce;
- Sharehoider Mader General
= 2008 Arenbi HRpo Experience
=Py
CTo's SEC Fings
CTO Vietats
Runring
B
Proponed By
Sate HATOr Stalament
Recommended
by

Allen C. Harper
Wmergreen Nominee Class B

Mr Harper {age 63) has been the Chiel Exelutiis OMcer
of the Amencan Merlage Fadways, Dwango CO, snce
1908 He i Chairman Emenius of Essinger Woolen
Maxwed Reanors

Beginning in 1084 Mr. Harper was princ ipaly empioyed
af Chaimman and Presasent of First Reserde, ing | e
Rokding company for Esiinger Wiooben Manwel ., 2
Fiorida resiceniial B comemercial real estale Drokerage
and mznagcmem i Mr Hamper 5 an actve
commertial feal eStae nvestment properes broker

Mr. Haper i presently a Direclor for She Forl Lews
Cofege Foundalion He prewcusly Served several 1ems
&5 Chairman of he Board and &5 a Dinector on the Tn-
County Fall Authorty (a stale-owned commuler ralroad)
and when Tr-County Bl Aulfority mas incarperaied inlo
e Souh Flonda Regional Transportabion Authorty, Mr
Harper was slecled s charman in 2004 Mr. Harper was
a Diecior of Flonga Easi Coast indusiies. inc. 2
rasroad and real estale company, for teete years and
P wak Ao AppoINed 1o the Misdi-Diade Exprésiway
Autheriy Board

Founifing Bor oneé of four Seats in Class B

WEengreen
KOT RECOMMENDED BY CTO BOARD OF DIRECTORS
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Hame We believe that our results during the past two difficult years

ilustrate the wisdom of this strategy and the commitment of your
Board to do what is right and act in the best interest of all of the
Company's shareholders.,

Since we implemented cur Business Plan. our stack price has grown by over
V0% annually - oF 170% SVEr 3 R8T paniod)

Contacl Us Book Value Per Share has increased by 10.5%+ annually and 170%

Book Value Per Share Since Inception of Business Plan
1 08

+ annual
growth

8, Ermer orizage. & @ veeen & oo -
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Basic EPS for 2007 & 2008
Industry Pe

TP ONRG ARG ALCD BEER CALC WO MOM

We Have Qutperformed
Qur Industry Peers During
the Current Recession

In the past, Wintergreen has suggested we change our Business
ﬁﬂn...WHn

Ta continue our suscassiul business plan. the Board recommands you
vote FOR our recommanded directons an the WHITE proxy card,

Y
)

B, Erver onjzage.
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COMPANY STRATEGY

Increase long-term  shareholder wvalue by maximizing the
appreciation in value of the Company's agricultural land holdings,
accelers the rate of annual sales, and converting sa
proceeds a stable long-term income stream by acquiring
quality income properties, and through the self.development of
salect income properties on its Daytona GBeach lnds.

Business Strateqy
The Wisdom of our Business Model

To continge this successful business plan, the Board FIGmllﬂljDIl
wote FOR our recommaended directors en the WHITE proay cand,

& B reene
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BUSINESS 8TRATEGY
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