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(NYSE MKT: CTO)



3rd 2016 Quarter Investor Presentation



Published: October 19, 2016



If we refer to “we,” “us,” “our,” or “the Company,” we mean Consolidated-Tomoka Land Co. and its consolidated

subsidiaries. Certain statements contained in this presentation (other than statements of historical fact) are forwardlooking statements. Words such as “believe,” “estimate,” “expect,” “intend,” “anticipate,” “will,” “could,” “may,”

“should,” “plan,” “potential,” “predict,” “forecast,” “project,” and similar expressions and variations thereof

identify certain of such forward-looking statements, which speak only as of the dates on which they were made.

Although forward-looking statements are made based upon management’s expectations and beliefs concerning

future Company actions and developments and their potential effect upon the Company, a number of factors could

cause the Company’s actual results to differ materially from those set forth in the forward-looking statements. Such

factors may include uncertainties associated with the closing of pending land transactions or other dispositions of

assets, including the likelihood, timing, and final transaction terms thereof, the estimate of the cost of completing

infrastructure work affiliated with certain land transactions and the impact on the total estimated gain, as well as the

timing of the recognition of that gain, our ability to obtain necessary governmental approvals for our land

transactions or to satisfy other closing conditions, the ability to execute share repurchase transactions, the ability for

the Company to convert to a real estate investment trust, as well as the uncertainties and risk factors discussed in

our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, filed with the Securities and

Exchange Commission. There can be no assurance that future developments will be in accordance with

management’s expectations or that the effect of future developments on the Company will be those anticipated by

management.



Endnote references (A) through (M) provided in this

presentation are defined on Slide 54
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CTO at a Glance

As of September 30, 2016 (unless otherwise noted)



Corporate Headquarters

Company Founded

Public Company

Shares Outstanding

Dividend History

Dividend Level

Board of Directors

Number of Employees

52 week Stock Price Range

Share Price (as of October 14, 2016)

Earnings per Share (year-to-date)



Daytona Beach, FL

1910

Since 1969

5,745,514

Paid Since 1976

$0.04/share – Quarterly

8

14

$60.09 - $42.53

$50.03

$1.96
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Snapshot

As of September 30, 2016 (unless otherwise noted)



Equity Market Cap (1)

Debt (A)

Total Enterprise Value (‘TEV’) (1) (A)

Cash (including 1031 restricted cash)

Leverage (net debt to TEV) (1) (A)



$287.4 million

$141.3 million

$428.7 million

$ 12.1 million

30.1%



OPERATING SEGMENTS

LAND

HOLDINGS



INCOME

PROPERTIES



LOAN

INVESTMENTS



SUBSURFACE

INTERESTS



10,500 Acres

Undeveloped Land



29 Properties

&gt;1.5 million sq. ft

Retail &amp; Office



3 Loans

Hotel &amp; Retail



≈500,000 Acres

Book Value $0



With  4,100 Acres

Under Contract

$98.5mm (1)(B)



NOI = $16.3 million(H)

Value @ 6.5% Cap Rate

= $252mm



Avg. Yield 8.8%

$24 million



Under Contract

≈$24.0 million (B)(2)



(1) As of October 14, 2016

(2) The Subsurface Sale agreement was subsequently amended to allow for certain portions of the Interests to be excluded from the Subsurface Sale and retained by the Company,

with a corresponding reduction in transaction price. Subsequent to September 30, 2016, LVP provided the Company with a proposal to significantly reduce the Interests covered

by the Subsurface Sale.



Income Liquidity  Asset Rich
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How Low does Stock Market Value our Land? (L)

As of September 30, 2016 (unless otherwise noted)



Equity Market Cap [closing price $50.03] (1)



$287mm



Debt (A)



$141mm



1031 Tax Deferred Liabilities

Total Adjusted Enterprise Value (TAEV)(1) (A)

Less: Income Properties (Value @ 6.5% cap rate on NOI)



$56mm

$484mm

($252mm)



Less: Contract Amount for Subsurface Interests (B)(2)



($24mm)



Less: Basis in Commercial Loan Investments



($24mm)



Less: Cash &amp; 1031 Restricted Cash



($12mm)



Less: Value of Impact Fees (M) &amp; Mitigation Credits, Golf, and Other Assets



($19mm)



Net TAEV Attributable to Land (1)



$153mm



Less: Value of Land Pipeline Contracts (4,100 acres @ approx. $24k/acre) (1) (B)



($99mm)



Net TAEV Attributable to Remaining 6,400 Acres of Land (“Remaining Acres”) (1) (A)



$54mm



Remaining Acres



6,400



Net TAEV per Acre Attributable to Remaining Acres (1) (A)



$8,438 per Acre



Net TAEV per Acre Attributable to Remaining Acres (excluding 1031 Def Tax Liab.) (1) (A)



$(313) per Acre



(1) As of October 14, 2016

(2) The Subsurface Sale agreement was subsequently amended to allow for certain portions of the Interests to be excluded

from the Subsurface Sale and retained by the Company, with a corresponding reduction in transaction price. Subsequent

to September 30, 2016, LVP provided the Company with a proposal to significantly reduce the Interests covered by the

Subsurface Sale.
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Components of Value (L)



($ in 000’s)



As of September 30, 2016 (unless otherwise noted)



Income Properties - NOI (H)

Single-Tenant



Other Asset Components (2)

Commercial Loan Portfolio (1)



$12,293



Multi-Tenant



Subsurface (Contract Value) (B)(5)



3,882



Billboards



200



Total NOI



$16,375



Value @ 6.5% Cap Rate



$252mm



Land Portfolio

Under Contract



(B)



[4,100 acres]



$98,500



East of I-95



[1,000 acres]



(3)



West of I-95



[4,400 acres]



(3)



Industrial (West of I-95)



[1,000 acres]



(3)



Total Land Values

1.

2.

3.

4.



5.



$24,000

24,000



Beach Real Estate Venture (1)



5,800



Impact Fees (1)(M)



2,700



Mitigation Credits (1)



1,400



Infrastructure Reimbursements (1) (4)



6,500



Golf Assets (1)



2,300



Cash and 1031 Restricted Cash (1)

Other Asset Components



12,100

$78,800



Liabilities (2)



(3)



Book value of asset(s) and liabilities except as noted

Rounded to nearest $100,000

Value estimates could be derived using the average sales price per acre achieved

since 2012 as outlined on Slide 12 and indicated values on Slide 15

Total infrastructure costs to be reimbursed for land sales closed within the Tomoka

Town Center as of September 30, 2016. Total estimated infrastructure costs equals

approximately $12.8 million of which approximately $12.5 million will be

reimbursed if all land sales close relating to the Tomoka Town Center.

Approximately $600,000 of $12.8 million is remaining to be incurred.

See Footnote (2) on Slide 5



Debt (A)

Payables, Accrued Liabilities, etc. (1)

Est. Remaining Infrastructure Costs (4)

Deferred Tax Liability (1)

Total Liabilities



$141,300

9,900

600

56,100

$207,900



Note: Total shares outstanding as of September 30, 2016 = 5,745,514
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Share Price Performance (1)

1 year, 3 year and 5 years ended September 30, 2016 (adjusted for dividends)



Symbol



1.



1 year



3 years



5 years



5 yr.

Annualized



CTO



3.0%



33.7%



96.5%



14.5%



REIT Index



RMZ



19.8%



48.5%



108.2%



15.8%



Russell 2000



RTY



15.4%



21.5%



108.4%



15.8%



JOE



-3.9%



-6.3%



22.6%



4.1%



TRC



11.5%



-14.4%



5.1%



1.0%



FOR



-11.0%



-45.6%



7.3%



1.4%



ADC



73.3%



92.7%



201.9%



24.7%



STAR



-14.7%



-10.9%



84.4%



13.0%



Source: Bloomberg as of October 17, 2016



Comparative Performance
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Share Price Appreciation (1)



Price Appreciation based upon a theoretical investment of $100



ADC



11/20/15



EPR

O

STOR

SRC

NNN



LXP



CTO



Theoretical $100 Investment



1.



Source: Bloomberg as of July 15, 2016



Versus Single Tenant REITs
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Highlights - 3rd Quarter &amp; Subsequent Events

Income Property Operations

 Completed $77.4 million in acquisitions at weighted average cap rate of 6.16%

 Closed on Sale of 14 asset portfolio (see Slide 36): $51.6mm, $11.4mm gain, exit cap rate of 4.73%

 Sold non-core (vacant) income property (Altamonte Springs, FL) - $3.0mm, exit cap of 9.5%

Real Estate Operations

 Sold 4.5 acre sale to Minto for their Sales Center

 Sold 17 acres (Commercial buyer – West of I-95) in October 2016: $3.0mm, $174k/acre

 Kerogen continued lease for 6th year: $957,000 lease and drilling penalty payment

 Sold $1.2mm in Impact Fees in October 2016

Corporate

 Repurchased 54,719 shares of CTO stock, approx. $2.7mm, average price/share $49.10

 Appointed Laura M. Franklin – New Director

 Implemented/Amended Governance &amp; Compensation Policies



Progress and Momentum
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