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any of the following provisions:

[ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

[ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class: Trading Symbol Name of each exchange on which registered:
COMMON STOCK, $1.00 PAR CTO NYSE American
VALUE PER SHARE

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933
(8230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O




Item 7.01. Regulation FD Disclosure.

A copy of material that will be used in investor presentations delivered by representatives of
Consolidated-Tomoka Land Co. (the “Company”) from time to time is attached to this Current Report on
Form 8-K as Exhibit 99.1. These materials are dated April 28, 2020 and the Company disclaims any obligation to
correct or update these materials in the future.

The information contained in this Current Report Form 8-K is being furnished pursuant to Item 7.01 of
Form 8-K and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended.
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

99.1 Investor Presentation — April 28, 2020




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: April 28, 2020

By: /s/Mark E. Patten

Mark E. Patten

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

SAFE HARBOR

Certain statements contained in this press release (other than statements of historical fact) are forward-looking
statements. Words such as “believe,” "estimate," "expect,” "intend," “anticipate,” “will," *could,” “may,"
“should,” “plan,” "potential,” “predict,” “forecast,” "project,” and similar expressions and variations therecf 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-locking statements contain such words. Although forward-looking
statements are made based upon management's expectations and 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-locking statements. Such factors may include the completion
of 1031 exchange transactions, the availability of investment properties that meet the Company’s investment
godals and criteria, the modification of terms of certain agreements pertaining to the acquisition of income
producing assets, uncertainties associated with cbtaining 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
Annual Report on Form 10-K for the fiscal year ended December 31, 2019, as filed with the Securities and
Exchange Commission. There can be no assurance that future developments will be in accordance with
management's expaectations or that the effect of future developments on the Company will be those
anficipated by management. Readers are cautioned not to place undue reliance on these forward-locking
statements, which speak only as of the date of this release.

ENDNOTE REFERENCES (A) THROQUGH (1) USED THROUGHOUT THIS PRESENTATION ARE
FOUND ON SLIDE 18

CORPORATE NAME CHANGE TO “CTO REALTY GROWTH" IS SUBJECT TO SHAREHOLDER APPROVAL

age:

[+ ]



35 | 12 | 23M |$37.5M

INCOME
PROPERTIES STATES SQUARE FEET ANMUALIZED MO

INVESTMENT IN ALPINE LOAMNS (Face Value) Cash including 1031
INCOME PROPERTY TRUST, INC. restricted cash
(Based on $12.31 stock price)!'t

$198mm | $323mm| $521mm

EQUITY MARKET CAPI DEBT (FACE VALUE) TOTAL ENTERPRISE WALUE

($2.60) $57.72

55 PER SHARE Q1 2020 BOOK VALUE PER SHARE

1§ Rellects 33172020 closing stock price.
3 Rellects4.7mm outvtanding shares and 4128/ 2020 cloting price of $42.0¢
3 Doesnot refect met debt.

We are a Total Return Real Estate Company
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. STRATEGIC FOCUS

O $33 million of cash("
O Creatling additional liquidity:
— Targeting dispositions of $25 - $35 million (low cap rate single-tenant)

— Evaluating monetization of $25 million loan porifolio

O Harvesting single-tenant assets into higher yielding multi-tenant assets
0 Seeking opportunistic investments in multi-tenant retail and office assets
O Repurchasing CTO's common equity and debt
Rg:g::n‘; O Repurchased nearly 59 million of common stock and convertible notes
TO SHAREHOLDERS during Q1 2020
O Q1 2020 dividend of $0.25 per share a 50% increase over Q4 2019
O 22.5% Ownership in Publicly Traded Single-Tenant Net Lease REIT
MANAGING — Dividend income
ALPINE INCOME . .
PROPERTY TRUST O Invested in Growth oriented REIT
(NYSE: PINE) O 5-Year Management Contract

— Management fee income

1) Includes 1031 restriched cosh

Focused on Liquidity and Cash Flows
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IMPACT OF COVID-19

Operational Status of Tenants(") Status of April Rent Collection("

63%

Modified(?

Deferred

Closed 7%

34% 28%

~ 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

1) Bowed on Apdl 2020 contractual bate rent,
2 ModifisdStotus: imited service and hourn.
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HISTORICAL PERFORMANCE

Annual Results : 2015 - Q1 2020
Total Revenues

Earnings Per Share

60,000 §213.03
£22.50

S43.6 44,041
58 £17.50

$40,000 $38,651
S3LA1S $12.50
£25,199 51.53 $6.76
$7.50
20,000 52.86
12,838 $2.50 5L l
- N
l ($2,50) B
s ($2.60)

s
2015 2006 2017 20018 2019 Q12020 7500 5015 2016 2007 2018 2019 Q12020

Operating Income Book Value/Share

S70,000 565.00

330.83 §57.72
560,000 $55.00
550,000 345.00

53198

38,95
S40,000 $31.385 534,199 $35.00
£25.97
230,000 £25.00 82281
£20,000 S16,0010
S12,086 $15.00

£10,000 §hMS

. B 289 S

2015 2016 2007 2018 20019 Q12020 (55.0() 2015 2016 2017 2018 2019 Q12020

Delivering Results and Cash Flow

Page: 6




STRONG CASH FLOW GROWTHH)

100%+ INCREASE in cash flow per share projected for FY 2020

Al

» Fiscal Years-Ended

Income Property NO| (Bl $28,207 $30,203

Interest Income from Loan Investments 616 1,829
Management Fee Income - 305
Alpine Dividend Income - -
Golf & Other Cash Flows!? (178) (415) -
Recurring Cash Inflows 528,645 $32,622 $44,700
General & Administrative Expense® ($6.519) ($6.668)
Shareholder and Other Matters!4 (1,343) (462)
Interest Paid (8.419) (10,782)
Income Taxes (Paid)/Refunded (118) (1,713)
Cash Outflows (516,397) ($19.625) ($20,000)
Net Cash Flows(" $12,248 $12,997 524,700
Cash Flow per share $2.23 $2.60 $5.25
SONIFCANT

3 Excludes non-cash stock compemsotion ond ShoreholderWintergreen Costs.
4)  Shareholder/Wintergreen cost inchede investigafing baseless/meritiess alegations, proxy contest [118] and other shareholder matters.

Generating Significant Cash Flows
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CIO

L LEVERAGE SUMMARY

AS OF 3/31/2020 (UNLESS OTHERWISE NOTED Debt Overview

Fixed Rate,
69%

Variable
Rate, 31%

Unsecured
83%

Credit Facility - Variable Rate $98.85 2.61% 3.2

Credit Facility - Fixed with Swap 10000 2.38% 3.2
Convertible 2025 Notes 7000 3.88% 5.1
CMBS Loan 30.00 4.33% 14.6
Mortgage Loan 23.71 _3.17% 1.0
Total $322.56 301% 4.5
Total Unrestricted Cash + 1031 Restricted Cash'? 33.00

Net Debt $289.56

1] Amount cubitonding, of foce value.
2] As of 4/28/2020.

Attractive Rates — Significantly Unsecured
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INCOME PROPERTY PORTFOLIO

48% 52%

Total Square Feet? =23

States - B 12 2504
3%

u Office W Retail ® Hotel W Single-Tenant & Multi-Tenant

{1) % in milions
|2) Square feet inmilliors

Stronger Markets — Stronger Tenants — Stronger Demographics




CIO Q1 2020 ACQUISTION

Acquisition Price 575.4mm

MULTI-TENANT RETAIL | ACQUIRED FEBRUARY 2020

PERIMETER PLACE — ATLANTA, GA
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PERIMETER PLACE — ATLANTA, GA

Strengths

d Situated in an area of intensive and Investment Overview

complementary development

Purchase Price $75.4mm
— 1.4mm SF of new office space under
construction; 700 new luxury apartments Square Feet 260,000
Occupancy 78%
U Strong demographics; educated and affluent Year Built 2005

customer base within a 3-mile radius:
— Average household income: $124,624; 64%
have a Bachelor's degree or higher

U High barriers to entry; infill location
- Infill 24-acre site in the Perimeter submarket |
shadow anchored by a Super Target

Opportunities
U Rebranding and updated tenant
merchandising mix
Fresh marketing and branding
Minimal capital needed - fresh paint;
upgrade landscaping & signage, etc.
O Below market rents on short term leases on
approximately 15% of square feet:
—  Health & Fitness tenants below $5psf
rents
Restaurant tenants below $20pst rents
O Lease up of 20% vacancy at current market
rates

TOP 10 NOI PROPERTY
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Q1 2020 ACQUISTION

MULTI-TENANT RETAIL | ACQUIRED JANUARY 2020




FY 2020 Guidance

FY 2020 Guidance Year to Date
Acquisition of Income-Producing Assets $160mm - $210mm $137mm
Target Investment Yield (Initial Yield — Unlevered) 6.25% - 7.25% 7.8%
Disposition of Income Properties $40mm - $60 mm $15mm
Target Disposition Yield 6.50% - 7.50% 4.50%
Leverage Target (as % of Total Enterprise Value) ! Aﬁ% - 50% 59%

Deploying Capital - Growing Cash Flows

(1] Enterprise volue reflect debt net of cash. I".Ill',l.': 13




TOP 5 ASSETS BY NOI(8)
| Propery &Tenant/anchor | __locakon |

1 Perimeter Place mmwﬁah&ﬂs iROSS ® PNC  Atlanta, GA

2 The Strand HOBBY @ Jacksonville, FL
LOEBY
g Crosioads e e dvane BOB'S  Phoenix, AZ
Town Center HQITIIS PETSMART s recon '
4  Fidelity Office y ﬁf‘!ﬁﬁ.‘y Albuguerque, NM

5  Wells Fargo Office Raleigh, NC

Diverse Portfolio of Tenants — Strong Markets

Page: 14




INCOME PROPERTY PORTFOLIO

Tenant/Building location Properly Type Assel Type Occupancy Rentable Square Feel 7% of NOI

Permeter Place Atlanta, GA Retai Multitenant 78.3% 268,572 13.9%

Crossroads Town Center Phoenix, AL Retai Multitenant 99.8% 254,109 13.2%

The Strand Jacksonvile, FL Retai Multitenant ?1.3% 212,402 12.9%

Fidelity Albugquergque, HM Office STHL 100.0% 210,067 2.2%

Wels Fargo Raleigh, NC Office STHL 100.0% 450,393 7.4%

245 Riverside Ave Jacksonvile, FL Office Multitenant 92.0% 134,856 5.6%

24 Hour Fitness Fals Church, VA Retal STHL 100.0% 46,000 3T7R

o ~G Hil Aspan, CO Retail STHL 100.0% 19,594 3.5%

Geaneral Dynamics Reston, VA Office STHL 100.0% 64,319 3%

THE CARPENTED HOTEL  Carpenter Hotel Ground Lease  Austin, TX Hotel STHL 100.0% /A 2.5%

[Lowes| Lowe's Katy, TX Retal STHL 100.0% 131,644 2.5%
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INCOME PROPERTY PORTFOLIO

Anchor Tenancy Tenant/Building location ope : 558 pe  Occup -y Rentable Square Feel 7
Brurdington Burington Horth Richland Hilk, TX Retai STHL 100.0% 70,891 2.2%
&f% Harrs Teeter Charlotte, NC Retal STML 100.0% 45,089 2.0%
"'%. Landshark Bar & Gril Daytona Beach, FL Retal STHL 100.0% 6,264 1.9%
% Rite Aid Renton, WA Retai STHL 100.0% 16,280 1.5%
#2D Alnertsons Westcliff Shopping Center Ft. Worth, TX Retal Muftitenant 100.0% 134,185 1.3%
PartyCiy Party City Oceanside, MY Retai STHL 100.0% 15,500 1.3%
BIGLOTS Big Lots Gemantown, MD Retal STHL 100.0% 25,589 1.0%
BIGLOTS! Big Lofs Glendale, AL Retai STHL 100.0% 34,512 1.0%
aﬁffg— Chuys Jacksonvile, FL Retail STHL 100.0% 7.950 1.0%
 Wawa Wawa Jacksonville, FL Retai STNL 100.0% 6267 05%
Walgreens Clermont, FL Retal STHL 100.0% 13,650 0.7%

Frebirds Jacksonvile, FL Retal STHL 100.0% 6,948 0.8%
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Anchor Tenanc
Bank of Amevica

-

STAPLES

Wawal

CHASE O

=

3 BLODMIN
BRANDS |

b
]
= =
AMacanont

BEILL

[

Total Porticlio

Tenant/Building

Bank of America
Staples

Wawa

Chase

Crabby's Oceanside
Outback

Carrabas

Moes

PDG

Fuzzy'sfWorld of Beer
Macareni Gril

7-Eleven [ Cricket

Llocation

Monterey, CA
sarasota, FL
Daytona Beach, FL
Jacksonvile, FL
Daytena Beach, FL
Austin, TX

Austin, T
Jacksonvile, FL
Jacksonvile, FL
Brandon, AL
Arington, TX

Dallas. TX

Retal

Retal

Retai

Retal

Retai

Retol

Retai

Retai

Retal

STHL

STHL

STHL

STHL

STHL

STHL

STHL

STHL

STHL

Multitenant

STHL

Multitenant

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

INCOME PROPERTY PORTFOLIO

Rentable Square Feet

32,692
18,120
Under Dev eloprment
3,414
5,780
6,176
6,528
31
3,366
6,715
8,123
4,485

2277993

% of NOI

0.8%
0.8%
0.8%
0.7%
0.7%
0.5%
0.4%
0.4%
0.4%
0.4%
0.4%
0.4%
100.0%
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CIO] SOCIAL GATHERING EXPOSURE PERCENT OF ABR

End Notes references utilized in this presentation

A, There can be no assurances regarding the likelithood or timing of future execution of the Company s share repurchase program.

B MNet operating income (“NOI™) relates 1o our Income Propenty Operations segment and is caleulated based on our eurrent porifolio as of April 28, 2020 reflecting: (i)
expected estimated annualized rents and costs as of and for the twelve months ending Apnl 28, 2020, (ii} excluding non-cash items including straight-line rent and
amortization of lease intangibles and depreciation; plus (i) annual revenue from billboard leases.

C As of the date of this presentation, the Company meets the required coverage ratio in the Credit Facility for repurchases of stock and anticipates, subject 1o customary
restrictions on share repurchases, to be able to continue to make repurchases

D, Debt amount includes the fce value of the Convertible Nodes as of Apnil 28, 2020,

E. There can be no assurance that the cap rate range is the proper range for the Company’s portfolio of income propertics or that such cap rate range would equate to an
appropriate valuation range that the Company might schieve should the income property portfolio be sold as a portfolio, individually, or as part of more than one
smaller portfolios comprising the entirety of the Company™s portfolio.

F.  Dradends are set by the Board of Dircetors and declared on a quarterly basis, there can be no assurances as to the likelihood or amount of dividends in the future,

G.  Investment grade tenants are defined as tenants with a credit rating of BBB- or higher from the national rating agencies and is based on our annualized rental revenue
that is generated from income properties leased 1o investment grade tenants, including properties leased 1o subsidiaries of imvestment grade companies.

H.  There can be no assurances regarding the likelihood of achieving the polential met operating cash Mow.

L ‘There can be no assurances regarding the amount of our total investments or the timing of such investments,
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