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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 10-K

X ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2022 2023

[m] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number 001-11350

CTO REALTY GROWTH, INC.

(Exact name of registrant as specified in its charter)

Maryland
(State or other jurisdiction of

incorporation or organization)

369 N. New York Avenue, Suite 201
Winter Park, Florida

(Address of principal executive offices)

Registrant’s telephone number, including area code

(407) 904-3324

SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT

59-0483700
(LR.S. Employer

Identification No.)

32789

(Zip Code)

Title of each class: Trading Symbol Name of each exchange on which registered:
Common Stock, $0.01 par value per share CTO NYSE

6.375% Series A Cumulative Redeemable

Preferred Stock, $0.01 par value per share CTO PrA NYSE

SECURITIES REGISTERED PURSUANT TO SECTION 12(g) OF THE ACT:
NONE

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes O No

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes [0 No
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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter
period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the
preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions of
“large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer Non-accelerated filer O Smaller reporting company [J

Emerging growth company [0

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
Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial reporting under Section 404(b) of

the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report.

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to previously
issued financial statements.]

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant’s executive officers
during the relevant recovery period pursuant to § 240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). YES O NO

At June 30, 2022 June 30, 2023, the aggregate market value of voting and non-voting common stock held by non-affiliates of the registrant was $365,672,783 $369,477,913based upon the last reported
sale price on the NYSE on June 30, 2022 June 30, 2023, the last business day of the registrant's most recently completed second fiscal quarter. The determination of affiliate status is solely for the purpose

of this report and shall not be construed as an admission for the purposes of determining affiliate status.

The number of shares of the registrant's Common Stock outstanding on February 17, 2023 February 15, 2024 was 23,012,008. 22,808,592.
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Registrant incorporates by reference into Part Ill (Items 10, 11, 12, 13 and 14) of this Annual Report on Form 10-K portions of CTO Realty Growth, Inc.’s definitive Proxy Statement for the 2023 2024 Annual
Meeting of Stockholders to be filed with the Securities and Exchange Commission (the “Commission”) pursuant to Regulation 14A. The definitive Proxy Statement will be filed with the Commission not later

than 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.
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R

When we refer to “we,” “us,” “our,” or “the Company,” we mean CTO Realty Growth, Inc. and its consolidated subsidiaries. References to
“Notes to Financial Statements” refer to the Notes to the Consolidated Financial Statements of CTO Realty Growth, Inc. included in Item 8 of
this Annual Report on Form 10-K. Statements contained in this Annual Report on Form 10-K, including the documents that are incorporated by
reference, that are not historical facts 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, as amended (the “Exchange Act”). Also, when the Company uses any of the words

‘assume,” “believe,

‘estimate,

‘expect,

“anticipate, intend,” or similar expressions, the Company is making forward-looking statements.
Management believes the expectations reflected in such forward-looking statements are based upon present expectations and reasonable
assumptions. However, the Company'’s actual results could differ materially from those set forth in the forward-looking statements. Further,
forward-looking statements speak only as of the date they are made, and the Company undertakes no obligation to update or revise such

forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results over
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time, unless required by law. The risks and uncertainties that could cause our actual results to differ materially from those presented in our

forward-looking statements, include, but are not limited to, the following:

we are subject to risks related to the ownership of commercial real estate that could affect the performance and value of our properties;
our business is dependent upon our tenants successfully operating their businesses, and their failure to do so could materially and
adversely affect us;

competition that traditional retail tenants face from e-commerce retail sales, or the integration of brick and mortar stores with e-
commerce retail operators, could adversely affect our business;

we operate in a highly competitive market for the acquisition of income properties and more established entities or other investors may
be able to compete more effectively for acquisition opportunities than we can;

we may be unable to successfully execute on asset acquisitions or dispositions;

the loss of revenues from our income property portfolio or certain tenants would adversely impact our results of operations and cash
flows;

our revenues include receipt of management fees and potentially incentive fees derived from our provision of management services to
PINE Alpine Income Property Trust, Inc. (“PINE”) and the loss or failure, or decline in the business or assets, of Alpine Income Property
Trust, Inc. (“PINE”) PINE could substantially reduce our revenues;

there are various potential conflicts of interest in our relationship with PINE, including our executive officers and/or directors who are
also officers and/or directors of PINE, which could result in decisions that are not in the best interest of our stockholders;

a prolonged downturn in economic conditions could adversely impact our business, particularly with regard to our ability to maintain
revenues from our income-producing assets;

a part of our investment strategy is focused on investing in commercial loans and investments which may involve credit risk; risk or the
risk that our borrowers will fail to pay scheduled contractual payments to us when due;

we may suffer losses when a borrower defaults on a loan and the value of the underlying collateral is less than the amount due;

the Company'’s real estate investments are generally illiquid;

if we are not successful in utilizing the Section 1031 like-kind exchange structure in deploying the proceeds from dispositions of income
properties, or our Section 1031 like-kind exchange transactions are disqualified, we could incur significant taxes and our results of
operations and cash flows could be adversely impacted;

the Company may be unable to obtain debt or equity capital on favorable terms, if at all, or additional borrowings may impact our
liquidity or ability to monetize any assets securing such borrowings;

servicing our debt requires a significant amount of cash, and we may not have sufficient cash flow from our business to service or pay
our debt;

our operations and properties could be adversely affected in the event of natural disasters, pandemics, or other significant disruptions;
we may encounter environmental problems which require remediation or the incurrence of significant costs to resolve, which could
adversely impact our financial condition, results of operations, and cash flows;

failure to remain qualified as real estate investment trust (“REIT") for U.S. federal income tax purposes would cause us to be taxed as
a regular corporation, which would substantially reduce funds available for distribution to stockholders;

the risk that the REIT requirements could limit our financial flexibility;

our limited experience operating as a REIT;

our ability to pay dividends consistent with the REIT requirements, and expectations as to timing and amounts of such dividends;

the ability of our board of directors (the “Board”) to revoke our REIT status without stockholder approval;
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our exposure to changes in U.S. federal and state income tax laws, including changes to the REIT requirements;
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e general business and economic conditions, including unstable macroeconomic conditions due to, among other things, the political
unrest and economic uncertainty due to terrorism or war, in Ukraine, the COVID-19 pandemic, inflation, and rising interest rates; rates
and distress in the banking sector; and

e an epidemic or pandemic (such as the outbreak and worldwide spread of the novel coronavirus (the “COVID-19 Pandemic”)) COVID-
19 pandemic), and the measures that international, federal, state and local governments, agencies, law enforcement and/or health
authorities implement to address it, may precipitate or materially exacerbate one or more of the above-mentioned and/or other risks
and may significantly disrupt or prevent us from operating our business in the ordinary course for an extended period.

The Company describes the risks and uncertainties that could cause actual results and events to differ materially in “Risk Factors” (Part |,
Item 1A of this Annual Report on Form 10-K), “Quantitative and Qualitative Disclosures about Market Risk” (Part Il, Item 7A), and

“Management’s Discussion and Analysis of Financial Conditions and Results of Operations” (Part Il, Item 7).
ITEM 1. BUSINESS
DESCRIPTION OF BUSINESS

We are a publicly traded, self-managed equity REIT that focuses on the ownership, management, and repositioning of high-quality retail
and mixed-use properties located primarily in what we believe to be faster growing, business-friendly markets exhibiting accommodative
business tax policies, outsized relative job and population growth, and where retail demand exceeds supply. We have pursued our investment

strategy by investing primarily through fee simple ownership of our properties, commercial loans and preferred equity.

We As of December 31, 2023, we own and manage, sometimes utilizing third-party property management companies, 2320 commercial
real estate properties in 98 states in the United States. As of December 31, 2022, we owned 8 single-tenant and 15 multi-tenant income-
producing properties States, comprising 3.7 million square feet of gross leasable space.

In addition to our income property portfolio, as of December 31, 2022 December 31, 2023, our business included the following:

Management Services: A fee-based management business that is engaged in managing PINE as well as a portfolio of assets pursuant to
the Portfolio Management Agreement, both as further described in Note 5, “Management Services Business” in the notes to the consolidated

financial statements in Item 8.

® A fee-based management business that is engaged in managing PINE, see Note 5, “Related Party Management Services Business”

in the notes to the consolidated financial statements in Item 8.

Commercial Loans and Investments: A portfolio of four commercial loan investments and one preferred equity investment which is

classified as a commercial loan investment.

® A portfolio of three commercial loan investments and one preferred equity investment which is classified as a commercial loan
investment.

Real Estate Operations: A portfolio of subsurface mineral interests associated with approximately 352,000 surface acres in 19 counties in
the State of Florida (“Subsurface Interests”); and an inventory of mitigation credits produced by the Company’s formerly owned mitigation bank.

® A portfolio of subsurface mineral interests associated with approximately 355,000 surface acres in 19 counties in the State of Florida
(“Subsurface Interests”); and

® An inventory of mitigation credits as well as mitigation credits to be produced by the Company’s formerly owned mitigation bank.

On December 10, 2021, the entity that held approximately 1,600 acres of undeveloped land in Daytona Beach, Florida (the “Land JV”), of
which the Company previously held a 33.5% retained interest, completed the sale of all of its remaining land holdings for $66.3 million to
Timberline Acquisition Partners, LLC an affiliate of Timberline Real Estate Partners (the “Land JV Sale”). Proceeds to the Company after
distributions to the other member of the Land JV, and before taxes, were $24.5 million. Prior to the completion of the Land JV Sale, the

Company was engaged in managing the Land JV, as further described in Note 5, “Related Party Management“Management Services
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Business” in the notes to the consolidated financial statements in Item 8. As a result of the Land JV Sale and corresponding dissolution of the
Land JV, the Company no longer holds a retained interest in the Land JV as of December 31, 2021.
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Our business also includes our investment in PINE. As of December 31, 2022 December 31, 2023, the fair value of our investment totaled
$42.0 million $39.4 million, or 14.6% 15.7% of PINE’s outstanding equity, including the units of limited partnership interest (“OP Units”) we hold
in Alpine Income Property OP, LP (the “PINE Operating Partnership”), which are redeemable for cash, based upon the value of an equivalent
number of shares of PINE common stock at the time of the redemption, or shares of PINE common stock on a one-for-one basis, at PINE's
election. Our investment in PINE generates investment income through the dividends distributed by PINE. In addition to the dividends we
receive from PINE, our investment in PINE may benefit from any appreciation in PINE’s stock price, although no assurances can be provided
that such appreciation will occur, the amount by which our investment will increase in value, or the timing thereof. Any dividends received from

PINE are included in investment and other income (loss) on the accompanying consolidated statements of operations.
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The following is a summary of financial information regarding the Company’s business segments for the years ended December 31,
2022 December 31, 2023, 2021 2022 and 2020 2021 (in thousands):

2022 2021 2020 2023 2022 2021
Revenues:
Income Properties $ 6887 $ 50679 $ 49953 $ 96,663 $ 68,857 $ 50,679
Management Services 3,829 3,305 2,744 4,388 3,829 3,305
Interest Income from Commercial Loans and Investments 4,172 2,861 3,034 4,084 4,172 2,861
Real Estate Operations 5,462 13,427 650 3,984 5,462 13,427
Total Revenues $ 82320 $ 70,272 $ 56,381 $109,119 $ 82,320 $ 70,272
Operating Income:
Income Properties $ 48493 $ 36864 $ 37,964 $ 68,208 $ 48,493 $ 36,863
Management Fee Income 3,829 3,305 2,744 4,388 3,829 3,305
Commercial Loans and Investments 4,172 2,861 3,034 4,084 4,172 2,861
Real Estate Operations 2,969 4,812 (2,572) 2,261 2,969 4,813
General and Administrative Expenses (12,899) (11,202) (11,567)  (14,249)  (12,899)  (11,202)
Impairment Charges — (17,599) (9,147) (1,556) = (17,599)
Depreciation and Amortization (28,855) (20,581) (19,063) (44,173) (28,855) (20,581)
Gain (Loss) on Disposition of Assets (7,042) 28,316 9,746 7,543 (7,042) 28,316
Gain (Loss) on Extinguishment of Debt — (3,431) 1,141
Loss on Extinguishment of Debt — — (3,431)
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Total Operating Income $ 10667 $ 23345 $ 12,280 $ 26,506 $ 10,667 $ 23,345

Identifiable Assets:

Income Properties $ 902,427 $ 630,747 $ 531,325 $887,345 $902,427 $630,747
Management Services 1,370 1,653 700 1,395 1,370 1,653
Commercial Loans and Investments 32,269 39,095 38,321 62,099 32,269 39,095
Real Estate Operations 4,041 26,512 59,717 2,343 4,041 26,512
Discontinued Real Estate Operations — — 833

Corporate and Other (1) 46,438 35,132 35,804 36,486 46,438 35,132
Total Assets $ 986545 $ 733,139 $ 666,700 $989,668 $986,545 $733,139

@ Corporate and other assets consist primarily of cash and restricted cash, property, plant, and equipment related to the other operations, as well as the
general and corporate operations.

BUSINESS PLAN

Our business plan is primarily focused on investing in multi-tenanted, retail-based income-producing real estate, with a focus on multi-
tenant, primarily retail-oriented, properties. We believe that focusing on multi-tenant properties will allow us to continue to broaden the credit
base of our tenants. We also seek to diversify our income property portfolio geographically, with an emphasis on what we believe to be faster
growing, business-friendly markets exhibiting accommodative business tax policies, outsized relative job and population growth, and where

retail demand exceeds supply. We may also self-develop multi-tenant income properties, as we have done in the past.

We may also invest in commercial loans or similar financings secured by commercial real estate. We may acquire multi-tenant income
properties, and possibly single-tenant net lease assets that fall outside our ROFO Agreement (hereinafter defined) with PINE, with proceeds
from the sale of an income property currently in our portfolio, and because our current properties generally have low tax bases, we may seek to
have the sale of the current income property qualify
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for income tax deferral through the like-kind exchange provisions under Section 1031 of the Internal Revenue Code of 1986, as amended (the
“Code”).

Our access to sources of debt financing, particularly our borrowing capacity under our revolving credit facility (as amended and restated,
the “Credit Facility”), also provide a source of capital for our investment strategy. Our strategy is to utilize leverage, when appropriate and
necessary, and potentially proceeds from sales of income properties, the disposition or payoffs of our commercial loans and investments,
certain transactions involving our Subsurface Interests or mitigation credits, and issuances of equity and debt securities to acquire income
properties. We may also acquire or originate commercial loans and investments, invest in securities of real estate companies, or make other
shorter-term investments. Our targeted investment classes may include the following:

Primary asset classes

e Multi-tenant properties, with a focus on retail and mixed use, that are typically stabilized; and located in what we believe to be faster
growing, business-friendly markets exhibiting accommodative business tax policies and outsized relative job and population growth;
and

e Single-tenant retail or other commercial, double or triple net leased, properties that are typically stabilized and located in what we
believe to be faster growing, business-friendly markets exhibiting accommodative business tax policies and outsized relative job and
population growth that are compliant with our commitments under the PINE ROFO Agreement.

Other asset classes
e Ground leases, whether purchased or originated by the Company, that are compliant with our commitments under the ROFO
Agreement;

e Self-developed retail or other commercial properties;
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e Commercial loans and investments, whether purchased or originated by the Company, with loan terms of 1-10 years with strong risk-
adjusted yields secured by property types to include hotel, retail, residential, land and industrial;

e Select regional area investments using Company national market knowledge and expertise to earn strong risk-adjusted yields; and

e Real estate-related investment securities, including commercial mortgage-backed securities, preferred or common stock, and
corporate bonds.

Our investments in income-producing properties are typically subject to long-term longer-term leases. For multi-tenant properties, each
tenant typically pays its proportionate share of the aforementioned operating expenses of the property, although for such properties we typically
incur additional costs for property management services. Single-tenant leases are typically in the form of triple or double net leases and ground
leases. Triple-net leases generally require the tenant to pay property operating expenses such as real estate taxes, insurance, assessments
and other governmental fees, utilities, repairs and maintenance, and capital expenditures.

In addition to our primary multi-tenanted, retail-based income-producing property investment strategy, our targeted investment classes
may include the following:

Primary asset classes

e Multi-tenant properties, with a focus on retail and mixed use, that are typically stabilized; and located in what we believe to be faster
growing, business-friendly markets exhibiting accommodative business tax policies and outsized relative job and population growth;
and

e Single-tenant retail or other commercial, double or triple net leased, properties that are typically stabilized and located in what we
believe to be faster growing, business-friendly markets exhibiting accommodative business
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tax policies and outsized relative job and population growth that are compliant with our commitments under the PINE ROFO
Agreement.

Other asset classes

e Ground leases, whether purchased or originated by the Company, that are compliant with our commitments under the ROFO
Agreement;

e Self-developed retail or other commercial properties;

e Commercial loans and investments, whether purchased or originated by the Company, with loan terms of 1-10 years with strong risk-
adjusted yields secured by property types to include hotel, retail, residential, land and industrial;

e Select regional area investments using Company national market knowledge and expertise to earn strong risk-adjusted yields; and

e Real estate-related investment securities, including commercial mortgage-backed securities, preferred or common stock, and
corporate bonds.

Our access to capital includes raising equity or debt financing, and our sources of debt financing primarily includes our borrowing capacity
under our revolving credit facility (as amended and restated, the “Credit Facility”) and term loans. Our strategy is to utilize leverage, when
appropriate and necessary, and potentially proceeds from sales of income properties, the disposition or payoffs of our commercial loans and
investments, and certain transactions involving our Subsurface Interests or mitigation credits to acquire income properties. As our current
properties generally have low tax basis, we may seek to have the sale of the current income property qualify for income tax deferral through the
like-kind exchange provisions under Section 1031 of the Internal Revenue Code of 1986, as amended (the “Code”).

INCOME PROPERTIES

We have pursued a strategy of investing in income-producing properties, when possible, by utilizing the proceeds from real estate
transactions, including the disposition of income properties and non-income producing assets, borrowing capacity under the Credit Facility and
issuances of equity and debt securities.

Our strategy for investing in income-producing properties is focused on factors including, but not limited to, long-term real estate
fundamentals and target markets, including markets we believe to be faster growing, business-friendly markets exhibiting accommodative

business tax policies, outsized relative job and population growth. We employ a methodology for evaluating targeted investments in income-
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producing properties which includes an evaluation of: (i) the attributes of the real estate (e.g. location, market demographics, comparable
properties in the market, etc.); (i) an evaluation of the existing tenant(s) (e.g. creditworthiness, property level sales, tenant rent levels
compared to the market, etc.); (iii) other market-specific conditions (e.g. tenant industry, job and population growth in the market, local
economy, etc.); and (iv) considerations relating to the Company’s business and strategy (e.g. strategic fit of the asset type, property
management needs, ability to use a Section 1031 like-kind exchange structure, etc.).

During the year ended December 31, 2022 December 31, 2023, the Company acquired four multi-tenantadditional buildings within an
existing multi-tenanted retail income properties property, one multi-tenanted retail income property, and one portfolio of three single-tenant
properties vacant land parcel adjacent to an existing multi-tenanted retail income property owned by the Company for an aggregate purchase
price of $314.0 million $80.0 million, or a total acquisition cost of
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$315.6 million. $80.3 million. Of the aggregate $315.6 $80.3 million acquisition cost, $60.1 million $21.2 million was allocated to land, $208.3
million $53.6 million was allocated to buildings and improvements, $52.7 million and $8.7 million was allocated to intangible assets pertaining to
the in-place lease value, leasing costs, and above market lease value and $5.5 million $3.2 million was allocated to intangible liabilities for the

below market lease value. The weighted average amortization period for the intangible assets and liabilities was 6.05.6 years at acquisition.

During the year ended December 31, 2022 December 31, 2023, the Company sold sixnine income properties, including (i) Party City, an
outparcel of the property known as Eastern Commons, located in Henderson, Nevada, for $2.1 million, (i) four outparcels of the property
known as Crossroads Towne Center, located in Chandler, Arizona, for an aggregate sale price of $11.5 million, (iii) a single-tenant
income single tenant office property located in Oceanside, New York Reston, Virginia leased to a subsidiary of General Dynamics for $6.9
million $18.5 million, (i) the Carpenter Hotel ground lease, (iv) a single-tenant income multi-tenanted retail property known as Westcliff, located
in Austin, Fort Worth, Texas, which was recorded for $14.8 million, (v) a multi-tenanted retail property known as a commercial loan investment
prior to its disposition, for $17.1 million, (iii) the multi-tenant Westland Gateway Plaza Eastern Commons, located in Hialeah, Florida, which was
recorded as a commercial loan investment prior to its disposition, Henderson, Nevada, for $22.2 million, (iv) Chuy’s, a single-tenant property,
located in Jacksonville, Florida for $5.8 million, (v) Firebirds, a single-tenant property, located in Jacksonville, Florida for $5.5 million $18.2
million, and (vi) 245 Riverside, a multi-tenantsingle tenant office income property known as Sabal Pavilion located in Jacksonville, Tampa,
Florida for $23.6 million$22.0 million. The salesales of these sixnine properties reflect a total disposition volume of $81.1 million,

resulting $87.1 million and resulted in aggregate gains on sales of $4.7 million $6.6 million, which

Table of Contents

consisted of aggregate gains on disposition of $8.2 million, aggregate losses on disposition of $0.7 million, and an impairment charge prior to
sale of $0.9 million.

Our current portfolio of 15 14 multi-tenant properties generates $66.6 million $69.4 million of revenue from annualized straight-line base
lease payments and had a weighted average remaining lease term of 4.84.3 years as of December 31, 2022 December 31, 2023. Our current
portfolio of 86 single-tenant income properties generates $8.6 million $5.6 million of revenues from annualized straight-line base lease
payments and had a weighted average remaining lease term of 5.7 6.2 years as of December 31, 2022 December 31, 2023.
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Our focus on acquiring income-producing investments includes a continual review of our existing income property portfolio to identify
opportunities to recycle our capital through the sale of income properties based on, among other possible factors, the current or expected
performance of the property and favorable market conditions. We sold 4 seven single-tenant income properties, five of which were outparcels to
our property known as Crossroads Towne Center and Eastern Commons, and two multi-tenant income properties during the year ended
December 31, 2022 December 31, 2023. As a result of entering the Exclusivity and Right of First Offer Agreement with PINE (the “ROFO
Agreement”) which generally prevents us from investing in single-tenant net lease income properties, our income property investment strategy
will continue to be focused on multi-tenant, primarily retail-oriented, multi-tenanted, retail-based properties. We may pursue this strategy by
monetizing certain of our single-tenant properties, and should we do so, we would seek to utilize the 1031 like-kind exchange structure to

preserve the tax-deferred gain on the original transaction(s) that pertains to the replacement asset.

As of December 31, 2022 December 31, 2023, the Company owned 8 single-tenant and 15 multi-tenant20 income properties in 98

states. Following is a summary of these properties:

Area

Tenant / Property City State (Square Feet)

125 Lincoln & 150 Washington Santa Fe NM 137,209 136,240
369 N. New York Ave. Winter Park FL 30,296 27,948
Ashford Lane Atlanta GA 277,408277,192
Beaver Creek Crossings Apex NC 321,977 322,113
Crossroads Towne Center Chandler AZ 244,072
Eastern Commons Henderson NV 133,304 221,658
Jordan Landing West Jordan uT 170,996
Madison Yards Atlanta GA 162,521
Plaza at Rockwall Rockwall TX 446,521
Price Plaza Katy TX 200,576
The Collection at Forsyth Cummings Cumming GA 560,434 560,658
The Exchange at Gwinnett Buford GA 69,266 93,366
The Shops at Legacy Plano TX 237,366 237,572
The Strand at St. Johns Town Center Jacksonville FL 210,973
Westcliff Shopping Center Fort Worth TX 134,791211,197
West Broad Village Glen Allen VA 392,007 392,092
15 14 Multi-Tenant Properties 3,283,196 3,460,650
Crabby's Oceanside Daytona Beach FL 5,780
Fidelity Albuquerque NM 210,067
General Dynamics Reston VA 64,319
LandShark Bar & Grill Daytona Beach FL 6,264
Sabal Pavilion Tampa FL 120,500
MainStreet Portfolio (1) Daytona Beach FL 28,511 29,681
86 Single-Tenant Properties 435,441 251,792
2320 Total Properties 3,718,637 3,712,442

(&3] The MainStreet Portfolio is comprised of 3 single tenant properties.
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The weighted average economic and physical occupancy rates of our income properties at December 31st for each of the last three years

on a portfolio basis are as follows:
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Single-Tenant Economic / Physical Multi-Tenant Economic / Physical

Year Occupancy Occupancy

2020 100% / 100% 83%/82%

2021 100% / 100% 86% / 85%

2022 100% / 100% 89% / 86%

2023 100% / 100% 90% / 90%
5
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The information on lease expirations of our total income property portfolio for each of the ten years starting with 20232024 is as

follows:

a straight-line basis).

ease, which typicall

Provision for Impairment — Income Properties. The Company assesses the impairment of long-lived ass¢
on a non-recurring basis using Level 3 inputs in the fair value hierarchy. These Level 3 inputs may include, but

During the year ended December 31, 2023, the Company recorded a $0.9 million impairment charge on
price, less the book value of the asset as of September 30, 2023, less costs to sell. The sale of the Westcliff Pr

There were no impairment charges on the Company’s income property portfolio during the years ended [

Related Party Management of PINE. e from managing PI
cial statements in It
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Portfolio Management Agreement. On December 4, 2023, the Company entered into an asset managel

PINE is a lender to the third-pa

pursuant to a mortgage note originated by PINE which is secured by the por

pursuant to the Portfolio Management Agreement. The Company also entered into a revenue sharing agreem

the year ended December 31, 2023, the Company recognized less than $0.1 million of revenue pursuant to the
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Related Party Management of Land JV. ear ended Decemb:
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s of December 31, Z

December 31, 2023 or 2022.

uctured investment
he investments are
d structure. Comme

loans are typically secured by a pledge of the borrower’s equity ownership
governed by an intercreditor agreement that provides holders with the rights t

2023 Commercial Loans and Investments Portfolio. During the year end
1, 2023, the Company’s commercial loans and investments portfolio includer

. During the year e
the Company’s corr

During the year en
of 10.00% and has &

Provision for Impairment and Investments P,

each time a new investment is made or a loan is repaid, as well as if chang
Management utilizes a loss-rate method and considers macroeconomic factol

December 31, 2023, the Ci
harge representing the provision for credit losses related to future repurchas
investments. There were no such impairment charges during the Col
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| AND MERGER

On September 3, 2020, the Board unanimously approved a plan for th
pecial meeting of stockholders held on November 9, 2020, the Company’s
ubsidiary of CTO FL (the “Merger”) in order to reincorporate in Maryland and

As of December 31, 2020, the Company had completed certain interna
he taxable year ended December 31, 2020.

On January 29, 2021, in connection with the REIT conversion, the Corr
tock of CTO MD. CTO MD is a corporation organized in the state of Maryl
applicable to the Company’s capital stock. See Note 13, “Equity” for the Comj

In connection with the REIT conversion and the Merger, CTO FL appliet
tock began trading on the NYSE on February 1, 2021 under the ticker symbc
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thereby adversely ir

ect to termination

PINE in certain ci
e. Even if we recei

e revenues lost as

An internalization of PINE’s management functions could have a m

In the future, PINE’s board of directors may consider internalizing the f
event that we and PINE agree to an internalization transaction, the payment ¢
Units, or a combination thereof, as determined by a majority of PINE’s indepe
of PINE’s common stock or OP Units received in connection with an internaliz

Internalization transactions, including without limitation, transactions inv
ithout merit, we could be forced to spend significant amounts of money defe
ould have a material adverse effect on us.
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may vary from our estimates. In the event we underestimate the performanc

and our financial condition, results of operations, and cash flows may be adve

Our commercial loans and investments segment is also exposed tc

Any deterioration of real estate fundamentals generally, and in the Unit
payment obligations, increasing thedefault risk applicable to borrowers and m
risks, including the risks described elsewhere in this Form 10-Kwith respect t

us.

Our origination or acquisition of construction loans exposes us to

We have originated, and may in the future, originate or acquire additic
adverse consequences associated with the loan,including, but not limited to:
for failure to perform under the loan documents; increased costs to the borrov
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borrower is unable to pay; a bankruptcy filing by the borrower; and abandc
conventional loan, as completion would be required before the property is ak
these or other circumstances.

Our investments in construction loans require us to make estimate

We have originated and may in the future originate or acquire additior
construction loan is equal to or greater than the highest outstanding principa
estimated cost of the improvements or developments (other than personal pi

loan value of the real property.

Because of competition, we may not be able to acquire commercia

When we seek to invest in commercial loans or similar financings sect
groups including other REITs, public and private investment funds, life insura
instances the competition has greater financial capacity, are larger organizat
spreads over our borrowing costs, which could adversely impact our results
properties.

Debt and preferred equity investments could cause us to incur exp

We have in the past, currently and will own in the future, investments i
insured or guaranteed by governmental agencies or otherwise. In the event ¢
enforcement of foreclosure or our other remedies and may seek bankruptcy |
prevent us from realizing an amount equal to our investment upon foreclosure
and regularly evaluated financial reserves to properly accrue for potential fut
judgment will prove to be correct and that our reserves, if any, will be adeque
industries in which our tenants and borrowers operate or markets in which ou

in a foreclosure circumstance, or our reserves for credit losses prove inadequ

The mezzanine loan assets that we may acquire will involve greatei

26/167

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

ake the form of sub
ning the property. -

able of Contents

r lender. In the even
er defaults on our v
estment. In additiol
esult in operating los

d an increase in in

> market value of oL
e-rate assets. We a
ial loan loans or sim
en our borrowing ¢

ave acquired and
ind/or foreclosure.

yerty and are subjec
ather than upon the
ly by us, we will bee
ng results and cast
ined by the bankrug
lengthy process, w
2r, and/or our inabili

engaged to servic:

e loans or other del
servicer with regard

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 2 7

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <



https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

on a loan and the v

ill only have recour:
nterests in the borrc
alized lenders woul
d, as a result, the ve
e income-producing

by individual or cor|
quire the borrower ¢
ets of the borrower
owed to us under ol

recourse to the asst
y, our loan will be s

ise our remedies (!
f applicable), during

or interest rates in

ments necessary to

> losses we may suff

We could fail to continue to qualify as a REIT if the IRS successfull,

We may, in the future, originate or acquire mezzanine loans, which are |

IRS established a safe harbor under whichloans secured by a first priority sec
interest derived from those loans will be treated as qualifying income for both

does not prescribe rules of substantive tax law. Moreover, our mezzanine loa
qualifying real estate assets, which could adversely affect our ability to contini
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A reduction of economic activity may severely impact our tenants’
at all, to default on their lease, or to otherwise seek modifications ¢
he inability to access debt and equity capital on favorable terms,
business operations, pursue acquisition and development opportu
A general decline in business activity and demand for real estate t
A significant reduction in our cash flows could impact our ability to
he financial impact could negatively affect our future compliance
he potential negative impact on the health of the Company’s pet
headquarters, could result in a deterioration in our ability to ensure

A prolonged continuation of or repeated temporary business closures,
inancial obligations, and could force tenants to default on their leases, or rest

al responsibility.

nmental, social and
transparency and ¢
Of operations. Additic

ITEM 1C. CYBERSECURI

he Board recognizes the critical importance of maintaining the trust and

of the Company’s overall approach to risk management and oversight. The ¢
omprehensive, cross-functional approach that is focused on preserving the
bersecurity incidents when they occur. We utilize a third-party managed
monitoring, security incident response and recovery, and cybersecurity educ

Board (the “Audit Committee”).
Risk Management and Strategy

he Company’s cybersecurity program is focused on the following key ar¢
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Governance: As discussed in more detail under “ltem 1C. Cyk
Collaborative Approach: CTO has implemented a comprehensiv
prompt escalation of certain cybersecurity incidents so that decis
echnical Safeguards: Together with the MSP, we deploy techni
stems, anti-malware functionality and access controls, which a
Incident Response and Recovery Planning: Together with the M$

hird-Party Risk Management: Together with the MSP, we main
users of our systems, as well as the systems of third parties that
Education and Awareness: As directed by the Company, the MS
0 communicate evolving information security policies, standards

ogether with the MSP, we will engage in the periodic assessment and t
including audits, assessments, tabletop exercises, threat modeling, vulnerab
including information security maturity, and regularly reviews our information ¢

adjust our cybersecurity policies, standards, processes and practices as nece

he Board, in coordination with the Audit Committee, will oversee the
Company’s management team the Company’s privacy and cybersecurity risk

he potential impact of those exposures on the Company’s busin¢
he steps management has taken to monitor and mitigate such e:
he Company’s information governance policies and programs; a
major legislative and regulatory developments that could materia

he charter of the Audit Committee also provides that the Audit Committe
ubstance of such reviews and discussions and, as necessary, recommend tc

Our President and Chief Executive Officer, Senior Vice President, Chief

protect our information systems from cybersecurity threats and to promptly re
ogether with the MSP, will monitor the prevention, detection, mitigation and re

Our President and Chief Executive Officer, Senior Vice President, Chief |
20years of experience managing risks at the Company and similar companies

Cybersecurity threats, including as a result of any previous cybersecurity

Avenue, Suite 201,

December 31, 2023 ompany owns the
arolina, Texas, Utal
more detailed discu
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NYSE Composite In
our Peer Group (composed of Armada Hoffler Properties, Inc., Chatham L¢

Plymouth Industrial REIT Inc., i the “2023 Peer Grou

The Company believes that more accuratel

NALYSIS OF FINA|
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pate,” “assume,” “be
expectations and re
pany anticipates or
al Report on Form 1,
his Annual Report ¢

We are a publicly traded, self-managed equity REIT that focuses on the
exhibiting accommodative business tax policies, outsized relative job and p
ommercial loans and preferred equity.

We As of December 31, 2023, we own and manage, sometimes utilizing
States, comprising 3.7 million sqi

In addition to our income property portfolio, as of December 31, 2022 De

Management Services:

engage

‘Management es to the consolidate

Commercial Loans and Investments: A portfolio of four commercial loan

Real Estate Operations: A portfolio of the Land JV Sale and correspond

in the State of

Florida (‘Subsurface Interests”); and an inventory. mitigation

. As of December
2 Property OP, LP (tt
at PINE'’s election.
gh no assurances ¢
g consolidated stat

On December 10, 2021, the entity that held approximately 1,600 acres

holdings for $66.3 million to Timberline Acquisition Partners, LLC an affiliate
Prior to the completion of the Land JV Sale, the Company was engaged in m¢
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V, as further described in Note 5, “Management Services Business” in the r

interest in the Land JV as of December 31, 2021.

The Company operates in four primary business segments: income prog

leted certain intern:
2020. See Item 1,
d and facilitate its o

cal financial informe

and 20202021
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Reconciliation of Non-U.S. GAAP Measures (in thousands):

Gain on Disposition of Other Assets

Provision for Impairment

Realized and Unrealized Loss (Gain) on Investment Securities
Extinguishment of Contingent Obligation

Income Tax Expense from Non-FFO Items and De-Recognition of RE
Liabilities

Loss on Extinguishment of Debt
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yckholders

COVID-19 Rent Repayments

Amortization of Loan Costs, Discount on Convertible Debt, and Capitalized

Stockholders

® as applicable, includes interest expense, amortization of discount, amortizati

implementation of ASU 2020-06 which requires presentation on an if-convert
converted, would be antidilutive to the net loss income (loss) attributable to ¢
A total of 3.3 million shares and 3.1 million shares, representing the dilutive i
ended December 31, 2022 December 31, 2023 or 2022, respectively, becaus

Other Data (in thousands except per share data):

Diluted

hare - Diluted (1)

e - Diluted (1)

® A total of 3.3 million shares and 3.1 million shares, representing the dilutive i

ended December 31, 2022 December 31, 2023 or 2022, respectively, becaus

OMPARISON OF THE YEARS ENDED DECEMBER 31, 2023 AND 2022
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Total revenue for the year ended December 31, 2023 is presented in the

Decembt

Operating Segment 202
Income Properties $
Management Services
Commercial Loans and Investments
Real Estate Operations

otal Revenue $ 1

Total revenue for the year ended December 31, 2023 increased to $1C
Company’s income property acquisitions during the latter part of the year enc
PINE of $0.6 million. These increases were offset by a $1.5 million decrease i

Income Properties

Revenue and operating income from our income property operations tot
respectively, for the year ended December 31, 2022. The direct costs of rever
million, or 40.4%, during the year ended December 31, 2023 is primarily attrit

able of Contents

Management Service

Revenue from our management services totaled $4.4 million during tl
management services totaled $3.8 million during the year ended December 3

ommercial Loans and Investments

Interest income from our commercial loans and investments totaled $4
ithin the Company’s commercial loans and investment portfolio.

Real Estate Operations
During the year ended December 31, 2023, operating income from real

on revenues totaling $5.5 million. The operating income during the years eni
Interests during the year ended December 31, 2022 versus the year ended D!

eneral and Administrative Expenses

Total general and administrative expenses for the year ended Decembe!
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Decembt

eneral and Administrative Expenses (in thousands) 202:

Recurring General and Administrative Expenses $
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During the year ended December 31, 2023, the Company recorded a $
2023. The impairment charge of $0.9 million represents the sales price, less t

During the year ended December 31, 2023, the Company recorded a $C

Depreciation and Amortization
Depreciation and amortization totaled $44.2 million and $28.9 million du

Investment and Other Income

During the year ended December 31, 2023, the closing stock price of P
by $0.96 per share, with a closing price of $19.08 on December 31, 2022. Tt
he consolidated statements of operations for the years ended December 31,

The Company earned dividend income from the investment in PINE of §

The Company derecognized two contingent obligations through a $2.8
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Interest Expense
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Preferred Stock — 100,000,000 shares authorized; $0.01 par value, 6.37%
Liquidation Preference, 2,978,808 shares issued and outstanding at Decer
31, 2022

Common Stock — 500,000,000 shares authorized; $0.01 par value, 22,643,
shares issued and outstanding at December 31, 2022
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hree-for-One Stock Split

to Equity C
fock Repurchase
‘ested Restricted Stock and Performance Shares
Exercise of Stock Options and Common Stock Issuance
ock Issuance, Net of Equity Issuance Costs
lock-Based Compensation Expense

Preferred Stock Dividends Declared for the Period
ommon Stock Dividends Declared for the Period

her Comprehensive Income

Balance December 31, 2022

Net Income Attributable to the Company

ock Repurchase
‘ested Restricted Stock and Performance Shares
Exercise of Stock Options and Common Stock Issuance
ommon Stock Equity Issuance Costs

lock-Based Compensation Expense

Preferred Stock Dividends Declared for the Period
ommon Stock Dividends Declared for the Period
her Comprehensive Loss

Balance December 31, 2023
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Par Value $0.01 per Share and Treasury Stock Derecognized at January 29, 2021

of Ct ible Debt Upon Adoption of ASU 2020-06

Preferred Stocl
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Adjustments to Reconcile Net Income (Loss) Attributable to the Company to Net Cash Provided t

abilities

Gain on Disposition of Commercial Loans and Investments
Loss on Extinguishment of Debt

Provision for Impairment

Unrealized Loss (Gain) on Investment Securities

Extinguishment of Contingent Obligation

Increase (Decrease) in Liabilities:

Cash Received from Joint Ventures

J Assets Held for Sale

Proceeds from the Sale of Investment Securities
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Cash Received Exercise of Stock Options and Common Stock Issuance

unt and Expenses

Cash Used to Purchase Common and Preferred Stock

Net Cash Provided By Financing Activities

Unrealized Gain on Cash Flow Hedges

ASU 2020-06

$0.3 million and he year years ended Dec
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solidated financial <

sed in this report ref

We are a publicly traded, self-managed equity REIT that focuses on tht
exhibiting accommodative business tax policies, outsized relative job and p
ommercial loans and preferred equity.

We As of December 31, 2023, we own and manage, sometimes utilizing
States, comprising 3.7 million sq!

In addition to our income property portfolio, as of December 31, 2022 De

Management Services: A fee-based management business that is enga
, “Management Services Business.”

Commercial Loans and Investments: A portfolio of four commercial loan

Real Estate Operations:

A portfolio of subsurface mineral interests associated with appr
nk.

. As of December
> Property OP, LP (ti
at PINE'’s election.
gh no assurances ¢
g consolidated stat
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December 10, 2021, the entity that held approxim:
interest, sale

. Proceeds to the Company after distributions to the other member of th¢

ale, the Company was engaged managing the Land JV, as further d

Item 8.
Land JV, the no longer hold

G POLICIES

accounts of the Co
at such entities or g

able of Contents

liminated in the con:

n Note 7, “Investme
Mitigation Bank.

terest in the entity t!
December 10, 2021, for $66.3 million to Timberline Acquisition Partners, LLC

ASC Topic 280, Segment Reporting, establishes standards related to 1
ervices, commercial loans and investments, and real estate operations, as f
decision maker, reviews financial information on an aggregate a disaggregate

CIAL STATEMENT

y with accounting pr
bilities at the date of
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at can exist in the r

, could change mat

2020, the FASB is!
S in the consistency
. Effective January
e modified retrospe«

egment Reporting. In November 2023, the FASB issued ASU 2023-07 v
his update are effective for annual reporting periods beginning after Decembt

Income Taxes. In December 2023, the FASB issued ASU 2023-09 whit
beginning after December 15, 2023

bank demand accc
ce Corporation limit:

$7.6 millio

like-kind exchange structure into other incol

ts — Debt and Equ
d losses recognizec
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ed on the specific id

G ACTIVITY
rivatives in accorda

heet at its fair valu

the hedging instrur

actions are highly e

at are highly effect
aps”).

The carrying amounts of the Company'’s financial assets and liabilities

2022, approximate fair value because of the short maturity of these ins

rates for revolving credit arrangements with similar risks and maturities. The

Loan (hereinafter defined), mortgage note, and convertible debt held as of €

Note 9, “Fair Value of Financial Instruments”).

OMMERCIAL LOANS AND INVESTMENT:
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nd non-financial as:
elated disclosures.

y be used to measul

s in active markets fc

than Level 1 that ar
for substantially the

ased techniques tha
s include option pric
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Investments in commercial loans and investments held for investment are

Pursuant to ASC 326, Financial Instruments - Credit Losses, the Compar
period. We are unable to use historical data to estimate expected credit loss
based on the amortized cost basis of the commercial loans.

RCIAL LOANS AN

ts includes interest
alance and purchase

TS

ated at historical cos

hich are classified
$2.2 million ¢

$2.4 million ncrease in estimate:
s, which are classifie

December 3

ribed in Note 12, “C

he Company continually assesses the collectability of December 31
enant's payment history, the financial condition of the golf operations fc

tenant, current macroeconomic trends, and other factors as deemed
doubtful accounts which is included in income pro

able of Contents

onsolidated statements of operations. December &

hich is included within other assets on the Company’s consolidated balance

AL ESTATE SUBJ
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accumulated depre
of a business. Unc
ted in a single iden
y. Transaction costs
ovements and repla

of the real estate a
t leases, the value (
ce lease values are
ket lease values are
al over the renewal

ounts relating to th

The Company incurs costs related to the development and leasing of
included in construction in progress during the development period. When a
assesses the level of construction activity to determine the amount, if any, of i

When income properties are disposed of, the related cost basis of the re
underlying operating leases are removed, and gains or losses from the dispc

using the full accrual method.

ale of Subsurface Ii
in the contract bas

less accumulated d
ed as incurred. The

able of Contents

amortization, are re
ognized for the year:
1, 2023 2022, $0.3 million and million of interest was
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perty, Plant, and Eq.
events or changes i
cted loss from oper
ent by using an unt

lassified as operati
ethod and contrac
ny’s leases provide
and is recognized a

are classified as o

entry rights related
and the initial payr

. federal income ta»
ation as a REIT und
Company, however,
its REIT taxable inc
deductions or adjust

ayout requirement ul
(“TRSs”") and subsic
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Ss|will file tax return:

) account for income
come tax purposes
retation prescribes .
lassification, interes
ome tax filing positio
FASB guidance.

dividing net income
g of restricted stock
asis, see Note 14, “(

ompany to concent
ome property portfc

As of December 31, 2023, a tota
and 11% of the Ca

ants that accountec

16% 20%, 13% 119

able of Contents
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ue from retail, office
accretion of above &

in thousands):

able leases subsequ
election and are not

ear Ending December 31,

024

025

026

027

028

029 and Thereafter (Cumulative)
otal

2023 Acquisitions. During the year ended December 31, 2023, the Com
an existing multi-tenanted retail property for an aggregate purchase price of $

* Four properties, totaling 24,100 square feet, within the 28,100 ¢
million including capitalized acquisition costs. The four properti
square-foot property that makes up the remaining retail portior

winnett in December 2021.

® The Plaza at Rockwall, a multi-tenanted retail income propert
omprises approximately 446,500 square feet, was 95% occupi

®  Avacant land parcel adjacent to the previously acquired Collect

Of the aggregate $80.3 million acquisition cost, $21.2 million was alloc:
and above market lease value and $3.2 million was allocated to intangible liat

023 Dispositions. During the year ended December 31, 2023, the Comp.
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outparcels of the property known as Crossroads Towne Center, located in Ch
million, (iv) a multi-tenanted retail property known as Westcliff, located in Fc
property known as Sabal Pavilion located in Tampa, Florida for $22.0 million.”
disposition of $8.2 million, aggregate losses on disposition of $0.7 million, anc

31, 2022, the Comp.

arch 3, 2022, a mult
feet and was 95% |

Acquired Madison Yards on July 8, 2022, a multi-tenant grocery
Madison Yards comprises 162,521 square feet and was 98% lea:

Acquired West Broad Village on October 14, 2022, a multi-tenan
illage comprises 392,007 square feet and was 83% leased at a

Acquired Collection at Forsyth on December 29, 2022, a multi-te
costs. Collection at Forsyth comprises 560,434 square feet and v

Acquired MainStreet Portfolio on December 29, 2022, a restaur:
including capitalized acquisition costs. MainStreet Portfolio comp

n was allocated to |i
gible liabilities for tl

022 Dispositions. During the 31, 2022, the Comg

ingle-tenant income property located in Austin, Texas, which was recorded
ommercial loan investment prior to its disposition, for $22.2 million, (iv) Cht
Riverside, a multi-tenant office income property located in Jacksonville, Florid

During the year ended December 31, 2021, the Comg
osts. Of the total acquisition cost, $78.0 million was allocated to land, $124.¢
lease value and $2.8 million was allocated to intangible liabilities for the below

able of Contents
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021 Dispositions. During the year ended December 31, 2021, the Comp
in Brandon, Florida for $2.3 million, (i) Moe's Southwest Grill, a single-tena
Staples, a single-tenant income property located in Sarasota, Florida for $4.
Arizona for $2.9 million, (vii) JPMorgan Chase Bank, a single-tenant property,
income property located in Raleigh, North Carolina for $63.0 million, and (X

ate gains of $28.2 million.

S

uctured investment

he investments are

ed structure. Comme

by a pledge of the borrower’s equity ownership in the underlying commercial 1

a mortgage, a mezzanine loan is not secured by a lien on the property. An
decisions of any senior debt secured by the same commercial property.

2023 Activity. On February 21, 2023, the borrower of the 4311 Maple Av
On March 1, 2023, the Company originated a $15.0 million first mortgag

On December 20, 2023, simultaneous with the sale of the property, the

ixed interest rate of 7.50%.

During the year ended December 31, 2023, the Company funded $2.2 r
be constructed thereon for the second phase of The Exchange at Gwinnett pr

he Company’s commercial loans and investments were comprised of the
Description
onstruction Loan — The Exchange At Gwinnett — Buford, GA
Preferred Investment — Watters Creek — Allen, TX
Mortgage Note — Founders Square — Dallas, TX
Promissory Note — Main Street — Daytona Beach, FL

Mortgage Note — Sabal Pavilion — Tampa, FL

ECL Reserve

otal Commercial Loans and Investments

With respect to the $1.5 million improvement loan at Ashford Lane origir

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 96/167

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <



https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

able of Contents

agreement and, accordingly, the carrying value of the inve

originated a constr
6, 2024, has a one-
completes the undt
rincipal payments tc

ter Hotel ground le
2d balance sheets a

erred equity agreem
pic 810, Consolidat

the consolidated b
ncreases during the

ruction loan secure
rate of 8.00%, and
illion was funded tc
vement loan for a t

)e 10.00%, and requ

] Gateway Plaza lot
1 balance sheets as

each St. mortgage n

ere comprised of the
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stment portfolio at [

RVICES BUSINESS

the scope of FASB
December 31, 202 2020,2021, respec

Related Party Management of rty Trust. Pursuant
e), calculated and p

Company also hi

t to a high-water me

ied by (c) the weigh'

December 31, 2023, 202

December 31, 2023, and | $2.3 million $2.5 m

in investment and other income (loss), are reflected in the accompanying con:

NE to the Company
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On November 26, 2019, as part of PINE’s IPO, the Company sold PIN
exchange for an aggregate of 1,223,854 OP Units, which had an initial value
private placement and 421,053 shares of PINE common stock in the IPO for ¢

On October 26, 2021, the Board authorized the purchase by the Com
Pursuant to the Prior PINE Share Purchase Authorization, during the year er
Prior PINE Share Purchase Authorization, during the year ended December :

On February 16, 2023, the Board cancelled the Prior PINE Share Purct
(the “2023 PINE Share Purchase Authorization”). Shares of PINE may
during the year ¢
otal of $2.1 million, or suspended. an average price of $16.21 per share.

During the year ended December 31, 2022, PINE exercised its right, pt
Company for a purchase price of $6.9 million, which sale was completed on .
(i) a portfolio of six net leased properties (the “CMBS Portfolio”) for an aggre
assumed the related $30.0 million mortgage note payable which resulted in a

Portfolio Management Agreement. On December 4, 2023, the Compa
Although the Company has no direct relationship with the third party, PINE |
disposition management fees, leasing commissions, and other fees related to
ith PINE whereby PINE will receive the portion of fees earned by the Coi
Company recognized less than $0.1 million of revenue pursuant to the Portfol

Related Party Management of Land JV. Prior to the Land JV Sale on D
as evaluated quarterly and as land sales occurred in the Land JV, the basis
as of December 31, 2021 was $10,000 per month. As a result of the Land J'
December 31, 2021, and 2020, the Company earned
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became available for sale.
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isted of the followir

ompany owns own

. During the year ended December 31, |
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part of the sale agre
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sales are reported a
sold 20 mitigation credits for proceeds of $2.3 million with a cost basis of $1.!

dits for proceeds of !
land at no cost. Miti

December 31, 2023, tl
om the leasing of e:
During the year enc
ineral rights for a se

all of its Subsurface
on to sell all or a por

payments for the |

2023, 2022 and

of which the Company previously held a 33.5% retainec
of the sale of the L
mber of the Land JV
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as the manager of t
t of the JV Partners
act of the Land JV;
rs; and dispositions
December 31, 2023 or 2022.

as of December 31,

“Commercial Loans
Montgomery Farm,
iable interest in the
the Watters Creek
e entity was not co
pany not having the
nd maturity dates fc

terest in the Land J
ember 30, 2021,
the Company after ¢

as the manager of
oerating agreement,
as the managemer

years ended Dece

tures on the Comps

method of account
bers through the us

pany recognized in
oint ventures based
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ir market value bast
ansfers of nonmone
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investment advisor
Derty, responsible fol
to the fair market ve
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e cash in the Mitiga
Definition of a Busir
hts. Accordingly, the
illion Interest Purch
5 eliminated and the
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e sale of the entity
greement.

ormation of the Mitig
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equired to reflect the
n June 2018 at the
ursuant to ASC 845

determining the C
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.2%, which the Cor
ed the fair value opt
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Operating Units
otal Equity Securities

otal Available-for-Sale Securitie:

December 31, 2023
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December 31, 2023
Cash Flow Hedge - 2026 Term Loan Intel
Cash Flow Hedge - 2027 Term Loan Intel
Cash Flow Hedge - 2028 Term Loan Intel
Cash Flow Hedge - Credit Facility Interes
Investment Securities

December 31, 2022
Cash Flow Hedge - 2026 Term Loan Intel
Cash Flow Hedge - 2027 Term Loan Intel
Cash Flow Hedge - 2028 Term Loan Intel

Investment Securities
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Intangible
Value of
Value of
Value of

Sub-to
Accum
Sub-to

Intangible

Value of
Sub-to
Accum
Sub-to

otal Intal
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