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Item 2.02. Results of Operations and Financial Condition

On July 29, 2020, CTO Realty Growth, Inc., a Florida corporation (the "Company"), issued a press release
and investor presentation relating to the Company’s financial results for the quarter ended June 30, 2020.
Copies of the press release and investor presentation are attached hereto as Exhibits 99.1 and 99.2,
respectively, and are incorporated herein by reference.

The information in Item 2.02 of this Current Report, including Exhibits 99.1 and 99.2, is being furnished
and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section. The information in
this Current Report shall not be incorporated by reference into any registration statement or other
document pursuant to the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act,
unless it is specifically incorporated by reference therein.

Item 7.01. Regulation FD Disclosure

On July 29, 2020, the Company issued a press release and investor presentation relating to the Company’s
financial results for the quarter ended June 30, 2020. Copies of the press release and investor presentation
are attached hereto as Exhibits 99.1 and 99.2, respectively, and are incorporated herein by reference.

The furnishing of these materials is not intended to constitute a representation that such furnishing is
required by Regulation FD or other securities laws, or that the materials include material investor
information that is not otherwise publicly available. In addition, the Company does not assume any
obligation to update such information in the future.

The information in Item 7.01 of this Current Report, including Exhibits 99.1 and 99.2, is being furnished
and shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act or otherwise subject
to the liabilities of that Section. The information in this Current Report shall not be incorporated by
reference into any registration statement or other document pursuant to the Securities Act or the Exchange
Act, unless it is specifically incorporated by reference therein.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits

99.1 Press Release dated July 29, 2020

99.2 Investor Presentation dated July 29, 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.

Date: July 29, 2020
CTO Realty Growth, Inc.
By: /s/Mark E. Patten

Senior Vice President, Chief Financial Officer
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REALTY GROWTH

Press

Release

Contact: Lisa M. Vorakoun, Vice President — Chief Accounting Officer
Ivorakoun@ctorealtygrowth.com

Phone: (386) 944-5641

Facsimile: (386) 274-1223

CTO REALTY GROWTH, INC. REPORTS SECOND QUARTER 2020
NET INCOME OF $2.71 PER SHARE, INCLUDING A $1.30 UNREALIZED GAIN ON MARK
TO MARKET OF PINE SHARES, AND
ANNOUNCES PURSUIT OF REIT CONVERSION
DAYTONA BEACH, Fla. — July 29, 2020 — CTO Realty Growth, Inc. (NYSE American: CTO) (the “Company”) today
announced its operating results and earnings for the quarter ended June 30, 2020.

QUARTER HIGHLIGHTS

e Net Income and Investment in Alpine

Reported net income per share of $2.71 for the second quarter of 2020, includes $1.30 of earnings per share, after tax, of a non-cash
unrealized gain on the mark to market of the Company’s ownership of 2,039,644 shares of Alpine Income Property Trust, Inc.
(“PINE”).

e COVID-19 and Collections Update

The Company is actively working with its tenants that have been impacted by the COVID-19 Pandemic (as defined below). During
the three months ended June 30, 2020, the Company collected 80% of the Contractual Base Rent (as defined below) due during such
period. As of July 28, 2020, the Company has collected approximately 87% of the Contractual Base Rent due in July 2020. The
Company has provided additional disclosure regarding the COVID-19 Pandemic later in this press release.

e Income Property Dispositions

Sold four single-tenant income properties and one multi-tenant income property for approximately $39.3 million, for aggregate gain
of approximately $7.4 million, or $1.20 per share, after tax, representing a total weighted average exit cap rate of 4.30%. With the
closing of these transactions, at quarter-end the Company had more than $27 million of 1031 restricted cash, which proceeds are
expected to be re-invested as part of a future Section 1031 like-kind exchange.

e Loan Portfolio Dispositions
Sold four of its commercial loan investments generating aggregate proceeds of approximately $20.0 million.
e Convertible Notes

Repurchased approximately $7.5 million aggregate principal amount of the Company’s 3.875% Convertible Senior Notes due 2025
(the “2025 Notes”) at approximately 82% of face value, resulting in a gain on debt extinguishment.

e LandJV

During the period beginning on April 1, 2020 and ending on July 28, 2020, the entity that holds the approximately 4,900 acres of
undeveloped land in Daytona Beach, Florida (the “Land JV”) sold over 3,100 acres for nearly $42 million resulting in a distribution
to the joint venture partner that reduced the partner’s capital balance to approximately $45 million.
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CEO Comments

Mr. John P. Albright, President and Chief Executive Officer of the Company, stated, “Despite a challenging macro environment, we are
pleased that our income portfolio performed strong with 87% collections in July and we were able to sell over $46 million of assets,
five single-tenant and one multi-tenant, at attractive prices. In addition, we were able to sell the majority of our loan portfolio and use
that capital to buy back convertible notes at an average of 79% of face value, using the balance to pay down our line. We are poised to
produce a strong amount of free cash flow which is reflected in our increase in dividends year over year. Now that the market
environment is a bit more stable, the Company’s Board of Directors has decided to pursue the conversion of CTO to a REIT, possibly as
early as late 2020.” Mr. Albright also noted, “The Board believes a REIT conversion, which requires shareholder approval, will be
important to shareholder value by meaningfully reducing the Company’s expected federal tax expense in 2020 and beyond, as over 80%
of our assets are now income-producing. The expectation would be that the Company would seek shareholder approval for the REIT
conversion by the end of 2020.”

Income Property Update

During the three months ended June 30, 2020, the Company sold four of its single-tenant income properties, including three ground
leases, and sold one multi-tenant income property. Two additional single-tenant income properties are classified as Assets Held for
Sale on the consolidated balance sheet as of June 30, 2020.

The Company’s income property portfolio consisted of the following as of June 30, 2020:

Wtd. Average Years Remaining on

Property Type # of Properties Square Feet Lease
Single-Tenant (1) 25 1,222,163 13.7
Multi-Tenant 6 1,014,839 5.0
Total / Wtd. Avg. 31 2,237,002 9.3

(1) One of the twenty-five single-tenant properties is leased to The Carpenter Hotel under a long-term ground lease which includes two tenant repurchase options.
Pursuant to FASB ASC Topic 842, Leases, the $16.25 million investment has been recorded in the accompanying consolidated balance sheet as of June 30,
2020 as a commercial loan investment.

Debt Update

The following table provides a summary of the Company’s long-term debt, at face value, as of June 30, 2020:

Component of Long-Term Debt Principal Interest Rate Maturity Date
Revolving Credit Facility @ $100.00 million 30-day 0.7325% + 1.35% — 1.95% May 2023
Revolving Credit Facility $62.84 million 30-day LIBOR + 1.35% — 1.95% May 2023
Mortgage Note Payable @ $23.54 million 3.17% April 2021
Mortgage Note Payable $30.00 million 4.33% October 2034
2025 Convertible Senior Notes $62.47 million 3.88% April 2025
Total Debt/Weighted-Average Rate $278.85 million 2.78%

(1) Utilized interest rate swap to achieve a fixed interest rate of 0.7325% plus the applicable spread on $100 million of the outstanding principal balance
(@ Utilized interest rate swap to achieve fixed interest rate of 3.17%
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OPERATING RESULTS
Three Months ended June 30, 2020 (compared to same period in 2019):

Revenue for the

Increase (Decrease)

Quarter Ended vs Same Period vs Same Period
Operating Segment 6/30/2020 ($000's) in 2019 ($000's) in 2019 (%)
Income Properties $ 11,474 $ 1,098 11%
Management Fee Income 695 695 100%
Interest Income from Commercial Loan Investments 835 782 1483%
Real Estate Operations 6 (254) -98%
Total Revenue $ 13,010 $ 2,321 22%

The increase in total revenue was primarily attributable to income produced by the Company’s recent income property acquisitions
versus that of properties disposed of by the Company during the comparative period, resulting in an increase of approximately $1.1
million of additional revenue. Additionally, revenues from commercial loan investments and management fee income increased by

approximately $782,000 and $695,000, respectively.

Increase (Decrease)

vs Same vs Same

For the Quarter Ended Period Period in

6/30/2020 in 2019 2019 (%)
Total Revenue ($000's) $ 13,010 $ 2,321 22%
Operating Income ($000's) $ 10,773 $ (3,859) -26%
Income from Continuing Operations Per Share (basic) $ 2.71 $ 0.96 55%
Income from Discontinued Operations Per Share (basic) $ — $ (0.39) -100%
Net Income Per Share (basic) $ 2.71 $ 0.57 27%

Operating income during the three months ended June 30, 2020 included gains on the disposition of four single-tenant and one multi-
tenant income properties totaling approximately $7.4 million, a decrease of approximately $4.4 million from the three months ended
June 30, 2019 which included gains totaling approximately $11.8 million on the disposition of two multi-tenant income properties.
Additionally, operating income for the three months ended June 30, 2020 was adversely impacted by a loss of approximately
$353,000 related to the Company’s disposition of the four commercial loan investments, while operating income benefited from the
approximately $505,000 gain on the repurchase of $7.5 million aggregate principal amount of the 2025 Notes.

A significant portion of net income for the quarter, which totaled approximately $12.6 million, or $2.71 per share, was due to the
increase in the closing stock price of PINE resulting in the unrealized, non-cash gain on the Company’s investment in PINE of

approximately $8.1 million, or $1.30 per share, after tax.

The Company’s general and administrative expenses were relatively flat quarter over quarter.
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Six Months ended June 30, 2020 (compared to same period in 2019):

Increase (Decrease)

Revenue for the Six

Months Ended 6/30/2020 vs Same Period in vs Same Period in
Operating Segment ($000's) 2019 ($000's) 2019 (%)
Income Properties $ 22,476 $ 1,376 7%
Management Fee Income 1,398 1,398 100%
Interest Income from Commercial Loan Investments 1,887 1,834 3477%
Real Estate Operations 87 (408) -82%
Total Revenue $ 25,848 $ 4,200 19%

The increase in total revenue was primarily attributable to income from commercial loan investments totaling approximately $1.8
million as the majority of the Company’s commercial loan investments were originated after June 30, 2019. Income produced by the
Company’s recent income property acquisitions versus that of properties disposed of by the Company during the comparative period,
resulted in increased revenues of approximately $1.7 million. Additionally, revenues from management fee income totaled
approximately $1.4 million, the majority of which was from the external management of PINE, which commenced in the late part of
the fourth quarter of 2019.

Increase (Decrease)

vs Same

For the Six Months vs Same Period in

Ended 6/30/2020 Period in 2019 2019 (%)
Total Revenue ($000's) $ 25,848 $ 4,200 19%
Operating Income ($000's) $ 11,062 $ (13,572) -55%
Income from Continuing Operations Per Share (basic) $ 0.07 $ (2.66) -97%
Income from Discontinued Operations Per Share (basic) $ — $ (0.59) -100%
Net Income Per Share (basic) $ 0.07 $ (3.25) -98%

Operating income during the six months ended June 30, 2020 included gains on the disposition of four single-tenant and one multi-
tenant income properties totaling approximately $7.4 million, a decrease of approximately $11.3 million from the six months ended
June 30, 2019 which included gains totaling approximately $18.7 million on the disposition of three multi-tenant income properties.
Further, operating income for the six months ended June 30, 2020 was adversely impacted by an aggregate loss of approximately $2.1
million on the commercial loan portfolio, including the impairment charge recognized in the first quarter of 2020, related to the
Company’s disposition of four of its commercial loan investments, while operating income benefited from a gain of approximately
$1.1 million on the repurchase of $12.5 million aggregate principal amount of the 2025 Notes.

A significant portion of the reduced net income of approximately $349,000, or $0.07 per share, was due to the decrease in the closing
stock price of PINE which resulted in an unrealized, non-cash loss on the Company’s investment in PINE of approximately $5.6
million, or $0.91 per share, after tax during the six months ended June 30, 2020.

The operating results during the six months ended June 30, 2020 were impacted by an increase of approximately $642,000, or 14% in
general and administrative expenses, compared to the same period in 2019. The increase was made up of (i) approximately $127,000
in legal and tax fees related to the Company’s evaluation of a potential REIT conversion; and (ii) approximately $317,000 of
increased audit, tax, and legal fees, primarily attributable to the significant transactions completed during the three months ended
December 31, 2019 including the Land JV and the asset portfolio sale to PINE for which fees were incurred primarily during the first
quarter of 2020.
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2020 Guidance

YTD Q2 2020 Actual Guidance for FY 2020
Acquisition of Income-Producing Assets $137.2mm $160mm - $210mm
Target Investment Yields (Initial Yield — Unlevered) 7.8% 6.25% - 7.25%
Disposition of Income-Producing Assets (Sales Value) @) $46.5mm $40mm - $60mm
Target Disposition Yields (1) 4.4% 6.50% - 7.50%
Leverage Target (as % of Total Enterprise Value) 56% 40% - 50%

() Includes the Wawa Jacksonville Sale (defined below) completed subsequent to June 30, 2020.
Significant Events Subsequent to June 30, 2020

On July 23, 2020, the Company sold its Wawa ground lease located in Jacksonville, Florida (the “Wawa Jacksonville Sale”), for a
sales price of approximately $7.1 million, reflecting an exit cap rate of approximately 4.9%. The Company’s estimated gain on the
sale is approximately $246,000, or $0.04 per share after tax.

Q2 and Q3 2020 Shareholder Dividend

e Paid second quarter 2020 dividend of $0.25 per share to stockholders of record on May 11, 2020.

e The Board, at its July 2020 meeting, approved payment of the third quarter dividend of $0.40 per share on August 31, 2020,
to stockholders of record on August 17, 2020.

COVID-19 Pandemic and Rent Collection Update

In March 2020, the agency of the United Nations, responsible for international public health, declared the outbreak of the novel
coronavirus as a pandemic (the “COVID-19 Pandemic”), which has spread throughout the United States. The spread of the COVID-
19 Pandemic has continued to cause significant volatility in the U.S. and international markets and, in many industries, business
activity was, for a time, virtually shut down entirely. There continues to be uncertainty around the duration and severity of business
disruptions related to the COVID-19 Pandemic, as well as its impact on the U.S. economy and international economies.

Q2 2020 Rent Status: As of June 30, 2020, the Company had received second quarter payments from tenants representing
approximately 80% of the Contractual Base Rent, defined as monthly base rent due pursuant to the original terms of the respective
lease agreements, without giving effect to any deferrals or abatements subsequently entered into, due during the three months ended
June 30, 2020. With respect to unpaid Contractual Base Rent due during the three months ended June 30, 2020 approximately 9% was
deferred and approximately 4% was abated. In general, repayment of the deferred Contractual Base Rent will begin in the third
quarter of 2020, with ratable payments continuing, in some cases, through the end of 2021. Certain of the deferral agreements are
pending full execution of the lease amendment; however, both parties have indicated, in writing, their agreement to the repayment
terms and in some instances, the tenant has already made the payments contemplated in the agreed-to lease amendment. In connection
with the leases in which rent was abated, other lease modifications, including extended lease terms and imposition of percentage rent,
were agreed to by the Company and the tenants. The Company has not yet reached an agreement with respect to approximately 7% of
the Contractual Base Rent due during the three months ended June 30, 2020.

July 2020 Rent Status: As of July 29, 2020, the Company had received July 2020 payments from tenants representing approximately
87% of the Contractual Base Rent due for the month of July 2020. With respect to unpaid Contractual Base Rent due for the month of
July, approximately 5% was deferred and approximately 1% was abated pursuant to executed agreements between the Company and
the tenants. The Company has not yet reached an agreement with respect to approximately 7% of the Contractual Base Rent due for
the month of July 2020.

An assessment of the current or identifiable potential financial and operational impacts on the Company as a result of the COVID-19
Pandemic are as follows:

e The total borrowing capacity on the Company’s revolving credit facility (the “Credit Facility”), based on the assets currently
in the borrowing base, is approximately $200 million, and as such the Company has the ability to draw an additional $37.2

million on the Credit Facility. Pursuant to the terms of the Credit Facility, any property in the
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borrowing base with a tenant that is more than 60 days past due on its contractual rent obligations would be automatically
removed from the borrowing base and the Company’s borrowing capacity would be reduced. For the tenants requesting rent
relief with which the Company has reached an agreement, such deferral and/or abatement agreements for current rent, under
the terms of the credit facility, would not be past due if it adheres to such modification, and thus those properties would not
be required to be removed from the borrowing base.

® As a result of the outbreak of the COVID-19 Pandemic, the federal government and the state of Florida issued orders
encouraging everyone to remain in their residence and not go into work. In response to these orders and in the best interest of
our employees and directors, we have implemented significant preventative measures to ensure the health and safety of our
employees and Board of Directors (the “Board”), including: (i) conducting all meetings of the Board and Committees of the
Board telephonically or via a visual conferencing service, (ii) permitting the Company’s employees to work from home at
their election, (iii) enforcing appropriate social distancing practices in the Company’s office, (iv) encouraging the Company’s
employees to wash their hands often and use face masks, (v) providing hand sanitizer and other disinfectant products
throughout the Company’s office, (vi) requiring employees who do not feel well in any capacity to stay at home, and (vii)
requiring all third-party delivery services (e.g. mail, food delivery, etc.) to complete their service outside the front door of the
Company’s office. The Company also offered COVID-19 testing to its employees to ensure a safe working environment.
These preventative measures have not had any material adverse impact on the Company’s financial reporting systems,
internal controls over financial reporting or disclosure controls and procedures. At this time, we have not laid off, furloughed,
or terminated any employee in response to the COVID-19 Pandemic. The Compensation Committee of the Board may
reevaluate the performance goals and other aspects of the compensation arrangements of the Company’s executive officers
later in 2020 as more information about the effects of the COVID-19 Pandemic become known.

2nd Quarter Earnings Conference Call & Webcast

The Company will host a conference call to present its operating results for the quarter ended June 30, 2020, Thursday, July 30, 2020,
at 9:00 a.m. eastern time. Shareholders and interested parties may access the earnings call via teleconference or webcast:

Teleconference: USA (Toll Free) 1-888-317-6003
International: 1-412-317-6061
Canada (Toll Free): 1-866-284-3684

Please dial in at least fifteen minutes prior to the scheduled start time and use the code 1046397 when prompted.
A webcast of the call can be accessed at: https://services.choruscall.com/links/cto200730.html.

To access the webcast, log on to the web address noted above or go to http://www.ctorealtygrowth.com and log in at the investor
relations section. Please log in to the webcast at least ten minutes prior to the scheduled time of the Earnings Call.
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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 2.2 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). Visit our website
at www.ctorealtygrowth.com.

We encourage you to review our most recent investor presentation, which is available on our website at www.ctorealtygrowth.com.

SAFE HARBOR

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 and Section 21E of the Securities Exchange Act of 1934. Words such as
“believe,” “estimate,” “expect,” “intend,” “anticipate,” “will,” “could,” “may,” “should,” “plan,” “potential,” “predict,” “forecast,”
“project,” and similar expressions and variations thereof are intended to identify certain of such forward-looking statements, which
speak only as of the dates on which they were made, although not all forward-looking statements contain such words. 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 general adverse economic and real estate
conditions, the inability of major tenants to continue paying their rent or obligations due to bankruptcy, insolvency or a general
downturn in their business, the loss or failure, or decline in the business or assets of Alpine Income Property Trust, Inc. or the
Company’s land joint-venture, the completion of 1031 exchange transactions, the availability of investment properties that meet the
Company’s investment goals and criteria, uncertainties associated with obtaining required governmental permits and satisfying other
closing conditions for planned acquisitions and sales, and the impact of the COVID-19 pandemic on the Company’s business and the
business of its tenants, as well as the uncertainties and risk factors discussed in our (i) Annual Report on Form 10-K for the fiscal year
ended December 31, 2019 and (ii) Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, 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.

» «
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CTO REALTY GROWTH, INC.
CONSOLIDATED BALANCE SHEETS

(Unaudited) June 30,

December 31,

2020 2019
ASSETS
Property, Plant, and Equipment:
Income Properties, Land, Buildings, and Improvements $ 480,683,312 392,841,899
Other Furnishings and Equipment 745,482 733,165
Construction in Progress 42,499 24,788
Total Property, Plant, and Equipment 481,471,293 393,599,852
Less, Accumulated Depreciation and Amortization (26,329,430) (23,008,382)
Property, Plant, and Equipment—Net 455,141,863 370,591,470
Land and Development Costs 7,151,736 6,732,291
Intangible Lease Assets—Net 54,735,943 49,022,178
Assets Held for Sale 9,974,702 833,167
Investment in Joint Ventures 55,759,088 55,736,668
Investment in Alpine Income Property Trust Inc. 33,164,611 38,814,425
Mitigation Credits 2,497,884 2,322,596
Commercial Loan Investments 18,488,912 34,625,173
Cash and Cash Equivalents 10,701,531 6,474,637
Restricted Cash 29,709,862 128,430,049
Other Assets 11,526,739 9,703,549
Total Assets $ 688,852,871 703,286,203
LIABILITIES AND SHAREHOLDERS’ EQUITY
Liabilities:
Accounts Payable $ 759,158 1,385,739
Accrued and Other Liabilities 9,627,066 5,687,192
Deferred Revenue 5,178,851 5,830,720
Intangible Lease Liabilities—Net 26,176,171 26,198,248
Liabilities Held for Sale 831,320 831,320
Income Taxes Payable 1,239,167 439,086
Deferred Income Taxes—Net 90,581,236 90,282,173
Long-Term Debt 270,783,375 287,218,303
Total Liabilities 405,176,344 417,872,781
Commitments and Contingencies
Shareholders’ Equity:
Common Stock — 25,000,000 shares authorized; $1 par value, 6,108,185
shares issued and 4,713,261 shares outstanding at June 30, 2020; 6,076,813
shares issued and 4,770,454 shares outstanding at December 31, 2019 6,047,393 6,017,218
Treasury Stock — 1,394,924 shares at June 30, 2020 and 1,306,359 shares at
December 31, 2019 (77,540,735) (73,440,714)
Additional Paid-In Capital 32,888,012 26,689,795
Retained Earnings 324,074,094 326,073,199
Accumulated Other Comprehensive Income (Loss) (1,792,237) 73,924
Total Shareholders’ Equity 283,676,527 285,413,422
Total Liabilities and Shareholders’ Equity $ 688,852,871 703,286,203
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CTO REALTY GROWTH, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,
2020 2019 2020 2019

Revenues

Income Properties $ 11,473,112 $ 10,375,295 22,476,143 $ 21,099,713

Management Fee Income 695,051 — 1,397,652 —

Interest Income from Commercial Loan Investments 835,190 52,765 1,887,239 52,765

Real Estate Operations 6,390 260,771 87,141 495,672

Total Revenues 13,009,743 10,688,831 25,848,175 21,648,150

Direct Cost of Revenues

Income Properties (2,568,462) (1,634,720) (4,681,557) (3,567,208)

Real Estate Operations (56,635) (40,129) (1,581,001) (86,296)

Total Direct Cost of Revenues (2,625,097) (1,674,849) (6,262,558) (3,653,504)

General and Administrative Expenses (2,170,671) (2,119,176) (5,262,411) (4,620,796)
Impairment Charges — — (1,904,500) —
Depreciation and Amortization (5,021,187) (4,074,587) (9,573,658) (7,420,874)

Total Operating Expenses (9,816,955) (7,868,612) (23,003,127) (15,695,174)
Gain on Disposition of Assets 7,075,858 11,811,907 7,075,858 18,681,864
Gain on Extinguishment of Debt 504,544 — 1,141,481 —

Other Gains and Income 7,580,402 11,811,907 8,217,339 18,681,864

Total Operating Income 10,773,190 14,632,126 11,062,387 24,634,840
Investment and Other Income (Loss) 8,469,612 14,560 (4,716,786) 53,315
Interest Expense (2,452,962) (3,042,058) (5,905,560) (5,965,287)

Income from Continuing Operations Before Income Tax Expense 16,789,840 11,604,628 440,041 18,722,868
Income Tax Expense from Continuing Operations (4,179,316) (2,941,213) (91,376) (4,715,853)

Income from Continuing Operations 12,610,524 8,663,415 348,665 14,007,015
Income from Discontinued Operations (Net of Income Tax) _ 1,933,385 — 3,057,884

Net Income $ 12,610,524 $ 10,596,800 348,665 $ 17,064,899
Per Share Information:
Basic and Diluted
Net Income from Continuing Operations $ 2.71 $ 1.75 0.07 $ 2.72
Net Income from Discontinued Operations (Net of Income Tax) _ 0.39 — 0.59
Basic and Diluted Net Income per Share $ 2.71 $ 2.14 0.07 $ 3.31
Weighted Average Number of Common Shares:
Basic 4,653,627 4,951,469 4,682,511 5,147,580
Diluted 4,653,627 4,951,469 4,682,511 5,147,580
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FORWARD LOOKING STATEMENTS

SAFE HARBOR

Statements contained n this presentation that are not histoneal facts are forward-looking staternents within the meaning of Section 27A of the
Secunities Act of 1933 and Section 21E of the Secunties Exchange Act of 1934. Words such as “believe,” “estimate,” “expect,” “intend,”
“anticipate,” “will” “could,” “may,” “should,” “plan,” “potential,” “predict,” “forecast,” “project,” and similar expressions and variations thereof are
intended to idennfy certan of such forward-looking statements, which speak only as of the dates on which they were made, although not all
forward-looking statements contain such words, 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 general adverse economic and real
estate condiions, the mability of major tenants to continue paying their rent obligations due to bankruptey, insolvency or a general downturn in their
business, the loss or failure, or decline in the business or assets of Alpine Income Property Trust, Inc. or the Company's land jont-venture, the
completion of 1031 exchange transactions, the availability of investment properties that meet the Company’s investment goals and catena,
unceramnties assocuted with obtaming required governmental permits and satsfying other closing conditons for planned acquisinons and sales, and
the impact of the COVID-19 pandemic on the Company’s business and the business of its tenants, as well as the uncertainties and nisk factors
discussed mn our (1) Annual Report on Form 10-K for the fiscal year ended December 31, 2019 and (1) Quarterly Report on Form 10-Q for the
quarter ended March 31, 2020 as filed with the Secunties and Exchange Commussion. 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 caunoned not to place undue reliance on these forward-looking statements, which speak only as of the date of this release.

Endnote references (A) through (F) used throughout this presentation are found on page 28




CTO BY THE NUMBERS

30 | 87%

INCOME JULY RENT
PROPERTIES COLLECTION*!

11 | 2.2M $36M

STATES SQUARE FEET FTM NCI &

~$29mm

INVESTMENT IN ALPINE
INCOME PROPERTY TRUST. INC.
(Based on $14.44 stock price)”

$180mm

EQUITY MARKET CAP

$’771

NET INCOME PE

$49mm $48mm

Land JV Interest LiQuipiTy
(Book Value/Undiscounted) (Cash + Line of Credit Availability)

$279mm

EN SE Vi
DEBT (FACE VALUE) TOTAL ENTERPRISE VALUE

(NET OF CASH) ¢

$1 6()/ bh’llL S()() 19

NUALIZED DIVIDEND Q2 ALUE PER SHARE




STRATEGIC FOCUS

ASH FLOW

“LING CAPITAL

OPPORTUNISTIC
DE-LEVERAGING

*  Estimated >$4.00 Per Share Free Cash Flow!"(®

" Har l“lil’l‘(_l‘ hingh‘-ll‘n.lnl assets and r\ﬁn\r\ﬁng into h igllt‘r \'il‘hling multi-1enant asscts

*  Secking opportunistic investments in multi-tenant retail & office assets in strong markets !
.

Repurchased nearly $7.5 million of convertible notes during Q2 2020 at 82% of

face value

= 23.5% Ownership in a Publicly Traded Single-Tenant Net Lease REIT
hiANAG]NG a Dwidend imcome
ALFIINE INCOME: *  $29 million value for 2,040,000 Shares and OP Units owned @
PROPERTY TRUST $29 million value for 2,040, Shares an nits owne
(NYSE: PINE) ®=  5-Year Management Contract
a Management fee income
MONETIZING = L800 Acres Remaining/$90mm - $110mm Estimated Sales Value
LAND JV ; iy -
*  Book Value of CTO Interest (Undiscounted): $49mm
REIT CONSIDERATION *  Pursuing REI'T Election for 2020

Coats! expenditutes
e Oroe of $14 &4




Ry

S Cia b :

\
20/

7 SL0y - Tomaka -

Contract 267 Acres/$31mm)®

Land Remamning (Under
JV Partner Current Capital Account at 7/15/2020
Remaining L.and Market Value Estimate

JV Partner Pref Return

CTO Book Value Interest (Undiscounted)

LAND JOINT VENTURE SUMMARY

1,800 acres

h (g5}

DAYTONA
BEACH

S45mm
$90 - $110mm
<13%

$49mm




LAND JOINT VENTURE

DAYTONA

BEACH -

177 Acres/Tomoka North
850 Acres/Industrial Park

155 Acres/Tomoka Village
32 Acres/Flonda Hospital

[Largest Remaining Parcels

DAYTONA
BEACH

$25mm - $35mm

$20mm - $30mm
§7mm - S10mm

$5mm - $8mm




PROPERTY

LOCATION

PRICE

CAP RATE

CVS
Wawa

CHASEO

Bankof America

=
Wawa

Dallas, Texas

Davtona Beach, Flonda

Dallas, Texas !

Jacksonville, Florida

Monterey, Califorma

I:N_I\?-( MV lllt'. l'l()l"ll]‘.i

TOTAL

$15.2 mm

$6.0 mm

$2.4 mm

$6.7 mm

$9.0 mm

$7.1 mm

$46.4 mm

4.50%

6.08%

4.15%

3.28%

4.90%

4.39%




IMPACT OF COVID-19

1)

July Rent Collection” June Rent Collection'

Paid 87% Paid 84%

Deferred

Deferred 7%

M)alcdj;::b Abated 1%

Unresolved Unresolved
T% 8%

Strong & improving rent collections

*  Deferral arrangements generally defer 2nd quarter rent with payment into late 2020 / early 2021
*  Current negotiations seeking similar deferral structure or obtaining more term on lease, improve other terms
*  Majority of unresolved for June and July is related to 24 Hour Fitness in Falls Church, VA

)  Bawod oo menthly CBR (F)




HISTORICAL FINANCIAL RESULTS

Annual Results : 2015 - Q2 YTD 2020

lotal Revenues Earnings Per Share

$60,000  (S000%s)

$25.00 S23.03
S3658  S4941 $20.00
$40,000 $8.651
SL41s $15.00
S15199 @
S10.00 $7.53 $6.76
$20,000 - o
S0 G4 % .
S0.07
$0.00 = =
s- -,
Y 2015 2016 2017 2018 2019 YTDQ2
2015 2016 2017 2018 2019 ;{[,)23)2 2020
Operating Income Book Value/Share
sd40,000  ($000%) ss0.83  S60.19
$35.000 $31.388 34,199 $60.00
$30,000 350,00
= s38.95
$25,000 $40.00 $32.98
- iy $3000 s25.97
$15,000 snm sn 062 . s22.81 -
$10,000 S'? 745 $20.00
$5,000 $10.00
3.
2015 2016 2017 2019 YT“D(R $0.00
2020 2015 2016 2017 2018 2019 6302020

(1) Besz Evming pov Dhase s
(2) Itstbuien $4 02 of EFS from we

g from duacetnead opmasont
of e3p 1tng deferred tan hubdstes and tax s1sets for new fadersl mootes tax rate of 11%




LEVERAGE SUMMARY

As of July 27, 2020 (unless otherwise noted) DEBT OVERVIEW

Unsecured
81%

Fixed
T7%

Secured Floating

19% 23%
Face Value Available Rate Remaming Term

Revolving Credit Facility @ $162,845 $37,155 2.02% 283
2025 Convertible Senior Notes $62,468 $0 3.88% 472
Mortgage Note Payabk $£30,000 $0 4.33% 14.21
Mortgage Note Payable $23,536 S0 3.17% 0.72
Total Debt at Face Value $278,849 $37,155 2.78% 4.30
Total Cash + 1031 Restricted Cash® ($45,100)

Net Debt $233,749

(1) $100 million of Revolving Credit Facility is fixed at 2.23% as of 6/30/2020
(2) As of July 27, 2020




INCOME PROPERTY PORTFOLIO

(3-mu Radius)
Popuhtion: 88,802
Avg HHI:  $96.289
Meduan HHI: $78.295

GEOGRAPHIC DIVERSITY

PORTFOLIO QUICK GLANCE

Total Square Feet®

~2.2
-

1
k! TOP CITIES:
Jacksonwlle
Atlanta
Phoenix
Albuquerque
Raleigh
Washington, D.C.
Area (VA/MD)

PORTFOLIO MIX

69%

46% 54%
28%

3%

Office mRetail = Hotel

mSingle-Tenant = Multi-Tenant




LOCATION MATTERS

CTO Properties in Top U.S. Markets:

Aspen,

Atlanta,

Dallas/Ft. Worth, TX

Cco

GA

Jacksonville, FL

Seattle, WA

New York, NY
Phoenix, AZ

Raleigh, NC

Washington, D.C. Area

(VA/MD)




CREDIT MATTERS

These high-quality tenants represent >40% of CBR™

m FRESH FOR EVERYOME - WELLS
rFro FARGO

Lowes

Fidelily Walgreens. ~ RAYMOND JAMES

ROSS &£\ (BSY

DiRESS FOR LESS Albertsons

BlG' DOLLAR @'m-@w;x;

LOTS: GENERAL

HOBB,.,Y !‘-QBBY ' Northwestern Mutual @ PN C

Wealth Management Company*

GENERAL DYNAMICS CHASED bllI‘liIlgtOl’l




PERIMETER PLACE | ATLANTA, GA

MULTI-TENANT RETAIL | ACQUIRED FEBRUARY 2020 ACQUISITION PRICE: $§75.4mm

ST PN S ST

Growth: Opportunity to lease 59,000 square feet of vacant space




PERIMETER REBRANDING

Opportunity to Build a Stronger Brand

pEn I M ETER Rebranding

%__ Perimeter Place to
PN Ashford Lane




THE STRAND | JACKSONVILLE, FL

MULTI-TENANT RETAIL | ACQUIRED DECEMBER 2019 ACQUISITION PRICE: $62.7mm

Adjacent to St. John’s Town Center




CROSSROADS TOWNE CENTER | CHANDLER, AZ

MULTI-TENANT RETAIL | ACQUIRED JANUARY 2020 ACQUISITION PRICE: $61.8mm

Includes 9 outparcels




FIDELITY | ALBUQUERQUE, NM

SINGLE-TENANT OFFICE | ACQUIRED OCTOBER 2018 ACQUISITION PRICE: $44mm

e Oy b v ._‘
[T ——
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WELLS FARGO | RALEIGH, NC

ACQUISITION PRICE: $42.3mm

SINGLE-TENANT OFFICE | ACQUIRED NOVEMBER 2015

RALEIGH

h]

EDWARDS 1AILL

41 ACRES

Includes future development parcel




ASPEN CORE BUILDING | ASPEN, CO

SINGLE-TENANT RETAIL | ACQUIRED FEBRUARY 2018 ACQUISITION PRICE: $26.5mm @

Y Excludes §1.5 milhon of the purchase poce contnbuted by the master tenant in conjunction with the acquisition of the property.




245 RIVERSIDE | JACKSONVILLE, FL

MULTI-TENANT OFFICE | ACQUIRED JULY 2015 ACQUISITION PRICE: $25.1mm




GENERAL DYNAMICS | RESTON, VA

SINGLE-TENANT OFFICE | ACQUIRED JULY 2019 ACQUISITION PRICE: $18.6mm




CARPENTER HOTEL | AUSTIN, TX

GROUND LEASE | ACQUIRED JULY 2019 ACQUISITION PRICE: $16.3mm

X
X




WESTCLIFF CENTER | FI. WORTH, TX

MULTI-TENANT RETAIL | ACQUIRED MARCH 2017 ACQUISITION PRICE: $15mm

w“l‘[?iﬁ]m

tiiaifeg

[ [ n qp g

Lease up opportunity on 38,000 square feet of vacant office/medical office




FY 2020 GUIDANCE

FY 2020 Guidance Year to Date

\cquisition of Income-Producing Assets 3160mm - $210mm $137mm
Target Investment Yield (Initial Yield — Unlevered) 6.25% - 71.25% 7.8%
Disposition of Income-Producing Assets $40mm - $60 mm $47mm

Target Disposition Yield 6.50% - 7.50% 4.4

Leverage Target (as % of Total Enterprise Value) 40% - 50% 56%




INCOME PROPERTY PORTFOLIO

. ﬁ The Strand Jacksonville, FL Retail Mult-tenant 212,402 13.3%
PERIMETER  perimeter Place Atlanta, GA Retail Multi-tenant 268,572 13.3%
eneisnoans Towns anrin [Crossroads Phoenix, AZ Retail Multi-tenant 197,929
PartyCity Party City Phoenix, AZ Crossroads Outparcel 12,000
L. . BBQ Galore /Jimmy Johns Phoenix, AZ Crossroads Outparcel 8,000
- Olive Garden Phoenix, AZ Crossroads Outparcel 8,000
MarTRESSFIRM | Marttress Firm Phoenix, AZ Crossroads Outparcel 6,527 13.0%
Old Chicago Phoenix, AZ Crossroads Outparcel 5,627
@am Chick-fil-A Phoenix, AZ Crossroads Outparcel 4,766
! Village Inn Phoenix, AZ Crossroads Outparcel 4,500
CHASE 0 [IPMChase Phoenix, AZ Crossroads Outparcel 4,500
m Del Taco Phoenix, AZ Crossroads Outparcel 2,260
| Fidelity Fidelty Albuquerque, NM Office STNL 210,067 9.7%
. Wells Fargo Raleigh, NC Office  STNL 450,393 8.9%
. Mami ™ 245 Riverside Ave Jacksonville, FL Office Multi-tenant 136,856 5.4%
AG Hill Aspen, CO Retail STNL 19,596 5.3%
sanena. ovnamcs  General Dynamies Reston, VA Office STNL 64,319 3.9%
Ermess 24 Hour Fitness Falls Church, VA Retail STNL 46,000 3.9%

THE CAQDENTED HOTEL Carpenter Hotel Austin, TX Hotel STNL N/A 2.6%




m Lowe's Katy, TX Retail STNL 131,644 25%
Durdington Burhington North Richland Hills, TX Retail STNI 70,891 2.3%
chsmalenter  Harris Teeter Charlotte, NC Rewail ~ STNL 45,089 20%
Rate Aud Renton, WA Retail STNL 16,280 1.6%
Lish Landshark Bar & Gnll Daytona Beach, FL Retail STNL 6,264 1.4%
PartyCity Party City Oceanside, NY Retail STNL 15,500 1.3%
A5 Atbertsons Westchff Shopping Center  Ft. Worth, TX Retail Multi-tenant 136,185 0.7%
BIGLOTS. Big Lots Gemnantown, MD Retail STNL 25,589 1.0%
BIGLOTS. Big Lots Glendale, AZ Retal STNL 34512 1.0%%
CML Chuys Jacksonville, FL Retal STNL 7,950 1.0%%
Wheiycesns Wakreens Clesmont, FL Retul STNL 13,650 0.9%
FIREBIRDS  Ficehicds Jacksonville, FL. Retail STNL 6,948 0.8%
STAPRES Staples Sarasota, FL Retail STNL 18,120 0.8%
e Crmabby's Oceansude Daytona Beach, FL Retad STNL 5,780 0.7%
By Outback Austin, TX Retail STNL 6,176 0.5
B ey Carmbas Austin, TX Retail STNL 6,528 0.5%
Moes Jacksonvile, FL Retail STNL 3111 0.4%
rbQ Jacksonville, FL Retail STNL 3,366 0.4%
Fuzzy's/ Word of Beer Brandon, FL Retad Muki-tenant 6,715 0.4%
Foomer Macaron Gnll Arkngton, TX Retail STNL 8,123 0.0%
Total Pontfoko 2,230,735 100.0%




END NOTES

End Notes references utilized in this presentation

Net operating income (“NOI") relates to our Income Property Operations segment and is calculated based on our current portfolio as of July 27,
2020 reflecting: estimated forward twelve months revenue and expenses as of July 1, 2020, excluding non-cash items including steught-line,
amornzanon of lease intangbles, and deprecuation.

Debt amount mdudes the face value of the Convertible Notes as of July 27, 2020,

Diwidends are set by the Board of Directors and declared on a quartedy basis, there can be no assurances as 10 the likeihood or amount of
dividends in the future,

There can be no assurances regarding the likelihood of achieving the potential net openating cash flow.
There can be no assurances regarding the amount of our total investments or the unung of such nvestments.

Contractual Base Rent (“CBR”) 15 defined as base rent due pursuant to the onginal tenms of the respective lease agreements without giving effect
to any deferrals or abatements subsequently entered mto.
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