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WINTERGREEN ADVISERS, LLC
March 30, 2018
Dear Fellow Shareholder:

Wintergreen Partners Fund, LP (the "Partnership") is the beneficial owner of 294,100 shares of common stock, par
value $1.00 per share ("Common Stock" or "Stock"), of Consolidated-Tomoka Land Co. (the "Company" or "CTQ"),
representing approximately 5.27% of the Common Stock outstanding, which includes 5,882 shares of Stock held of
record by the Partnership. Wintergreen Advisers, LLC (the "Adviser") may be deemed to beneficially own 1,553,075
shares of Common Stock of CTO, which constitutes 27.82% of CTO's Stock outstanding. The Adviser is the
investment adviser to Wintergreen Fund, Inc. (the "Fund"), a registered investment company, which owns 1,232,334
shares of Stock (approximately 22.08% of CTO's stock outstanding), of which 24,647 shares of Stock are held of
record. The Adviser is also the investment adviser to Wintergreen Partners Offshore Master Fund, Ltd (the "Master
Fund"), a Cayman Islands exempted company, which owns 26,641 shares of Stock (approximately 0.47% of CTO's
stock outstanding), of which 533 shares of Stock are held of record. The Adviser also serves as investment adviser to
the Partnership. The Fund, the Partnership and the Master Fund are collectively referred to herein as the "Wintergreen
Funds". The Partnership, the Master Fund and the Adviser are herein referred to as collectively, "Wintergreen" and
references herein to Wintergreen also include, to the extent applicable, the Fund. Wintergreen has beneficially owned
more than 10% of the Stock since May 2006. For the reasons set forth in the attached proxy statement, Wintergreen is
seeking your support at the annual meeting of shareholders (the "Annual Meeting"), which according to CTO's
Preliminary Proxy Statement (the "CTO Proxy Statement") filed with the Securities and Exchange Commission on
February 26, 2018, is scheduled to be held at the LPGA International Golf Club, Daytona Beach, Florida on
Wednesday, April 25, 2018 at 2:00 p.m. local time, for the following:

-to elect Wintergreen's slate of director nominees (the "Wintergreen Nominees") to CTO's board of directors;

to vote on the ratification of the appointment of Grant Thornton LLP ("Grant Thornton") as the Company's
“independent registered public accounting firm for fiscal year 2018;

-to vote, on an advisory basis, regarding executive compensation;

to vote on an amendment to the Consolidated-Tomoka Land Co. Amended and Restated 2010 Equity Incentive Plan
-to increase the number of shares authorized for issuance thereunder, to extend the term of the plan and to make

certain amendments to the terms of the plan as described in the Company's proxy statement;

to vote on Wintergreen's shareholder proposal to narrow the discount between the current net asset value per share
("NAV") and the Company's share price; and

to transact such other business as may properly come before the meeting or any adjournments or postponements
“thereof.
The Partnership, the Master Fund, the Adviser and the Wintergreen Nominees are the "participants" in this solicitation
as that term is used in federal securities law, and they have no substantial interest in CTO other than their ownership
of shares. The transactions by Wintergreen and the Wintergreen Nominees within the past two years involving CTO
stock appear in Schedule I to this proxy statement.

Pursuant to this proxy statement, Wintergreen is soliciting proxies from holders of shares of CTO Common Stock to
be used at the 2018 Annual Meeting of CTO shareholders and any adjournments or postponements thereof to vote
"FOR" the election of the Wintergreen nominees to the Company's board of directors. Wintergreen takes no position
on the ratification of the appointment of Grant Thornton as the Company's independent registered public account
firm. Wintergreen also seeks proxies to vote "AGAINST" the advisory executive compensation vote "AGAINST"
the Amended and Restated 2010 Equity Incentive Plan, and "FOR" Wintergreen's shareholder proposal to narrow the
discount between NAV and the Company's share price. According to the CTO Proxy Statement, the record date for
the April 25, 2018 Annual Meeting is March 2, 2018. Only CTO shareholders of record as of March 2, 2018 (the
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""Record Date'') are entitled to receive notice of and to vote at the Annual Meeting or any adjournments or
postponements thereof.
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Whether or not you plan to attend the Annual Meeting, we urge you to carefully consider the information contained in
the attached proxy statement and then support our efforts by signing, dating and returning the enclosed GREEN proxy
card today. The attached proxy statement and the enclosed GREEN proxy card are first being furnished to the
shareholders on or about [ ].

Whether you plan to support Wintergreen's Nominees on the enclosed GREEN proxy card. or vote on the Company's
card, we encourage vou to vote along with Wintergreen's recommendations: "AGAINST" the advisory executive
compensation vote "AGAINST" the Amended and Restated 2010 Equity Incentive Plan. and "FOR" Wintergreen's
shareholder proposal to narrow the discount between NAV and the Company's share price.

This solicitation is being made by the Partnership, the Master Fund and the Adviser and not on behalf of the Board of
Directors of CTO.

If you have already voted a proxy card furnished by the Company's management, you have every right to change your
votes by signing, dating, and returning a later dated proxy.

If you have any questions or require any assistance with voting your GREEN proxy card, please contact our proxy
solicitation firm.

509 Madison Avenue
Suite 1608

New York, NY 10022

Shareholders Call Toll Free: (800) 662-5200

Banks and Brokers Call Collect: (203) 658-9400

E-mail: wintergreen @morrowsodali.com

Thank you for your support,

/s/ David J. Winters /s/ Elizabeth Cohernour

David J. Winters Elizabeth N. Cohernour
Wintergreen Advisers, LLC Wintergreen Advisers, LLC
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[PRELIMINARY PROXY STATEMENT - SUBJECT TO COMPLETION]

Dated March 30, 2018

ANNUAL MEETING OF SHAREHOLDERS
OF

CONSOLIDATED-TOMOKA LAND CO.

PROXY STATEMENT
OF
WINTERGREEN

(AS DEFINED BELOW)

PLEASE SIGN, DATE AND MAIL THE ENCLOSED GREEN PROXY CARD TODAY

Wintergreen Partners Fund, LP (the "Partnership") is the beneficial owner of 294,100 shares of common stock, par
value $1.00 per share ("Common Stock" or "Stock"), of Consolidated-Tomoka Land Co. (the "Company" or "CTQ"),
representing approximately 5.27% of the Common Stock outstanding, which includes 5,882 shares of Stock held of
record by the Partnership. Wintergreen Advisers, LLC (the "Adviser") may be deemed to beneficially own 1,553,075
shares of Common Stock of CTO, which constitutes 27.82% of CTO's Stock outstanding. The Adviser is the
investment adviser to Wintergreen Fund, Inc. (the "Fund"), a registered investment company, which owns 1,232,334
shares of Stock (approximately 22.08% of CTO's stock outstanding), of which 24,647 shares of Stock are held of
record. The Adviser is also the investment adviser to Wintergreen Partners Offshore Master Fund, Ltd (the "Master
Fund"), a Cayman Islands exempted company, which owns 26,641 shares of Stock (approximately 0.47% of CTO's
stock outstanding), of which 533 shares of Stock are held of record. The Adviser also serves as investment adviser to
the Partnership. The Fund, the Partnership and the Master Fund are collectively referred to herein as the "Wintergreen
Funds". The Partnership, the Master Fund and the Adviser are herein referred to as collectively, "Wintergreen" and
references herein to Wintergreen also include, to the extent applicable, the Fund. Wintergreen has beneficially owned
more than 10% of the Stock since May 2006. Wintergreen intends to vote all of the shares of Common Stock it
beneficially owns "For" the election of its nominees and intends to vote on each of the other proposals as described
below. We are writing in connection with the annual meeting of shareholders, which according to the CTO Proxy
Statement, is scheduled to be held at the LPGA International Golf Club, Daytona Beach, Florida on Wednesday, April
25,2018 at 2:00 p.m. (EST), including any adjournments or postponements thereof and any meeting which may be
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called in lieu thereof (the "Annual Meeting"), to seek your support.

OUR NOMINEES ARE COMMITTED TO ACTING IN THE BEST INTERESTS OF ALL SHAREHOLDERS. WE
BELIEVE THAT YOUR VOICE IN THE FUTURE OF CTO CAN BEST BE EXPRESSED THROUGH THE
ELECTION OF OUR NOMINEES. ACCORDINGLY, WINTERGREEN URGES YOU TO VOTE YOUR GREEN
PROXY CARD FOR OUR NOMINEES.

This proxy statement and the enclosed GREEN proxy card are being furnished to the Company's shareholders by
Wintergreen in connection with the solicitation of proxies for the following:

To vote "FOR" the election of Elizabeth N. Cohernour, Evan H. Ho, and David J. Winters (the "Wintergreen
"Nominees") to serve as directors on the Company's board of directors (the "Board");
Wintergreen takes no position regarding the ratification of the appointment of Grant Thornton as the Company's
“independent registered public accounting firm of the Company for the fiscal year ending December 31, 2018;
3.To vote "AGAINST" the executive compensation vote;
4.To vote "AGAINST'" the Amended and Restated 2010 Equity Incentive Plan;
To vote "FOR" the Wintergreen shareholder proposal to narrow the discount between NAV and the Company's
“share price.
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This proxy statement (the "Proxy Statement") and the enclosed GREEN proxy card are first being furnished to
shareholders on or about [ ], 2018.

CTO has set the record date for determining shareholders entitled to notice of and to vote at the Annual Meeting as
March 2, 2018 (the "Record Date"). The mailing address of the principal executive offices of CTO is 1140 North
Williamson Boulevard, Suite 140, Daytona Beach, FL 32114. Shareholders of record at the close of business on the
Record Date will be entitled to vote at the Annual Meeting. As of the date of this Proxy Statement, Wintergreen is
the beneficial owner of an aggregate of 1,553,075 shares of Common Stock of the Company, which represents
approximately 27.82% of the voting securities outstanding. Wintergreen intends to vote all of its shares of Common
Stock: (1) "FOR" the election of the Wintergreen Nominees, (2) to vote to "ABSTAIN" from the ratification of the
appointment of Grant Thornton as the Company's independent registered public accounting firm for the fiscal year
ending December 31, 2018, (3) "AGAINST" the executive compensation vote, (4) "AGAINST" the Amended and
Restated 2010 Equity Incentive Plan, and (5) "FOR" Wintergreen's shareholder proposal to narrow the discount
between NAV and the Company's share price.. The only way to ensure a vote on the Wintergreen Nominees is by
voting the GREEN proxy card. The Company's proxy card will not provide an opportunity to vote for the
Wintergreen Nominees. The GREEN proxy card will not provide an opportunity to vote for the Company's nominees
and therefore a shareholder who grants proxy authority to Wintergreen will not be able to vote for a full slate of
directors unless such shareholder attends the Annual Meeting in person. Written ballots will be distributed to
shareholders who wish to vote in person at the Annual Meeting. If you hold your Shares through a bank, broker or
other custodian, you must obtain a legal proxy from such bank, broker or other custodian in order to vote in person at
the meeting. Please contact Morrow Sodali at (800) 662-5200 if you are interested in the ability to vote for the
Wintergreen Nominees and certain of the Company's director nominees.

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting To Be Held on
April 25, 2018: Wintergreen's Proxy Statement will be available at: enhancecto.com. At this website, Wintergreen's
Proxy Statement, Wintergreen's additional proxy solicitation material and Wintergreen's proxy card will be available.
These materials are also publicly-accessible at http://www.sec.gov/edgar/searchedgar/companysearch.html.

The Wintergreen Nominees are committed to acting in the best interests of all shareholders. Wintergreen believes that
your voice in the future of CTO can best be expressed through the election of the Wintergreen Nominees rather than
the Company's nominees. David Winters and Elizabeth Cohernour serve as the Chief Executive Officer and Chief
Operating Officer, respectively, of Wintergreen Advisers, LLC. In addition, Ms. Cohernour serves as a director of
Wintergreen Partners Offshore Master Fund, Ltd. Wintergreen believes that instances of potential conflicts of interest
due to the foregoing will be rare because the interests of Wintergreen are aligned with those of the Company's
shareholders. Wintergreen beneficially owns approximately 27.82% of the Company's Common Stock. Conversely,
as a group, the Company's directors and executive officers own 4.7% of the Company. As directors of the Company,
the Wintergreen Nominees would seek to maximize the value of the Company for all shareholders, an objective that
benefits both the Wintergreen Funds and the Company's other shareholders. In the event of a conflict of interest, Mr.
Winters and Ms. Cohernour would seek to manage such conflict of interest in a manner that they believe is fair and
equitable to both the Company and its shareholders and to the Wintergreen Funds. Mr. Ho is not subject to potential
conflicts of interest between the Company and Wintergreen Advisers, LLC because he does not owe fiduciary duties
to the Wintergreen Funds. Accordingly, Wintergreen urges you to vote your GREEN proxy card for our nominees.

THIS SOLICITATION IS BEING MADE BY THE PARTNERSHIP, THE MASTER FUND AND THE ADVISER
AND NOT ON BEHALF OF THE BOARD OF DIRECTORS OR MANAGEMENT OF CTO. WINTERGREEN IS
NOT AWARE OF ANY OTHER MATTERS TO BE BROUGHT BEFORE THE ANNUAL MEETING. SHOULD
OTHER MATTERS, WHICH WINTERGREEN IS NOT AWARE OF AT A REASONABLE TIME BEFORE THIS
SOLICITATION, BE BROUGHT BEFORE THE ANNUAL MEETING, THE PERSONS NAMED AS PROXIES
IN THE ENCLOSED GREEN PROXY CARD WILL VOTE ON SUCH MATTERS AT THEIR DISCRETION.

10
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WINTERGREEN URGES YOU TO CAREFULLY CONSIDER THE INFORMATION CONTAINED IN THE
ATTACHED PROXY STATEMENT AND THEN SUPPORT WINTERGREEN'S EFFORTS BY USING THE
GREEN PROXY CARD TODAY TO VOTE "FOR" THE ELECTION OF EACH OF THE WINTERGREEN
NOMINEES AND AS RECOMMENDED ABOVE FOR EACH OF THE OTHER PROPOSALS.

11
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IF YOU HAVE ALREADY SENT A PROXY CARD FURNISHED BY CTO'S MANAGEMENT TO THE
COMPANY, YOU MAY REVOKE THAT PROXY AND VOTE FOR THE ELECTION OF WINTERGREEN'S
NOMINEES BY SIGNING, DATING AND RETURNING THE ENCLOSED GREEN PROXY CARD. THE
LATEST DATED PROXY IS THE ONLY ONE THAT COUNTS. ANY PROXY MAY BE REVOKED AT ANY
TIME PRIOR TO THE ANNUAL MEETING BY DELIVERING A WRITTEN NOTICE OF REVOCATION OR A
LATER DATED PROXY FOR THE ANNUAL MEETING TO WINTERGREEN, C/O MORROW SODALI, THE
PROXY SOLICITATION FIRM RETAINED TO ASSIST WINTERGREEN IN THIS SOLICITATION, OR TO
THE SECRETARY OF CTO, OR BY VOTING IN PERSON AT THE ANNUAL MEETING.

IMPORTANT

Your vote is important, no matter how many or how few shares of Common Stock you own. We urge you to
sign, date, and return the enclosed GREEN proxy card today to vote ""FOR" the election of the Wintergreen
Nominees; to vote to "ABSTAIN" from the ratification of the appointment of Grant Thornton as the Company's
independent registered public accounting firm for the fiscal year ending December 31, 2018; "AGAINST" the
executive compensation vote, "AGAINST" the Amended and Restated 2010 Equity Incentive Plan, and "FOR"
Wintergreen's shareholder proposal to narrow the discount between NAV and the Company's share price.

If your shares of Common Stock are registered in your own name, please sign and date the enclosed GREEN proxy
“card and return it in the enclosed envelope today.

If your shares of Common Stock are held in a brokerage account or bank, you are considered the beneficial owner of

the shares of Common Stock, and these proxy materials, together with a GREEN voting instruction form, are being
“forwarded to you by your broker or bank. As a beneficial owner, you must instruct your broker, trustee or other

representative how to vote. Your broker cannot vote your shares on your behalf without your instructions.

Depending upon your broker or custodian, you may be able to vote either by toll-free telephone or by the Internet.
-Please refer to the enclosed GREEN voting instruction form for instructions on how to vote electronically. You may

also vote by signing, dating and returning the enclosed GREEN voting instruction form.
Since only your latest dated proxy card will count, we urge you not to return any proxy card you receive from the
Company. Even if you return the management proxy card and mark "withhold" as a protest against the incumbent
directors, it will revoke any proxy card you may have previously mailed. Remember, you can vote for the
Wintergreen Nominees only on our GREEN proxy card. So please make certain that the latest dated proxy card you
return is the GREEN proxy card.

If you have any questions regarding your proxy,

or need assistance in voting your shares of Common Stock, please contact our proxy solicitor:

509 Madison Avenue
Suite 1608
New York, NY 10022

12
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Shareholders Call Toll Free: (800) 662-5200

Banks and Brokers Call Collect: (203) 658-9400

E-mail: wintergreen @morrowsodali.com

13
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Proxy Statement contains "forward-looking statements." Specific forward-looking statements can be identified
by the fact that they do not relate strictly to historical or current facts and include, without limitation, words such as
"may," "will," "expects," "believes," "anticipates," "plans," "estimates," "projects," "targets," "forecasts," "seeks,"
"could" or the negative of such terms or other variations on such terms or comparable terminology. Similarly,
statements that describe our objectives, plans or goals are forward-looking. Our forward-looking statements are based
on our current intent, belief, expectations, estimates and projections regarding CTO or the real estate markets in which
it operates. These statements are not guarantees of future performance and involve risks, uncertainties, assumptions
and other factors that are difficult to predict and that could cause actual results to differ materially. Accordingly, you
should not rely upon forward-looking statements as a prediction of actual results and actual results may vary
materially from what is expressed in or indicated by the forward-looking statements. This cautionary statement is
applicable to all forward-looking statements contained in this Proxy Statement and the material accompanying this
Proxy Statement.

non nn nan nan nn non

VOTING AND PROXY PROCEDURES
Who can vote?

Shareholders of record as of the close of business on March 2, 2018, which is known as the Record Date, are entitled
to vote at the Annual Meeting. Even if you sell your shares after the Record Date, you will retain the right to execute a
proxy in connection with the Annual Meeting. It is important that you grant a proxy regarding shares you held on the
Record Date, or vote those shares in person, even if you no longer own those shares.

How many shares are eligible to vote?

As of the close of business on March 2, 2018, there were 5,595,040 shares of Common Stock outstanding and entitled
to vote at the Annual Meeting.

How do I vote?

If your shares are registered directly in your name, you are considered the "shareholder of record” with respect to
those shares and this Proxy Statement and the GREEN proxy card are being sent directly to you by Wintergreen. As
the shareholder of record, you may direct your vote by completing, signing and dating the GREEN proxy card you
receive and returning it in the postage-prepaid envelope. As the shareholder of record, you also have the right to attend
the Annual Meeting and vote in person. Most shareholders hold their shares through a broker, bank or other nominee
(that is, in "street name") rather than directly in their own name. If you hold your shares in street name, you are a
"beneficial owner," and the proxy materials are being forwarded to you by your broker, bank or other nominee
together with a GREEN voting instruction form. Because a beneficial holder is not the shareholder of record, you
may not vote these shares in person at the meeting unless you obtain a "legal proxy" from the broker, bank or other
nominee that holds your shares, giving you the right to vote the shares at the meeting. Even if you plan to attend the
Annual Meeting, we recommend that you complete, sign and date the enclosed GREEN proxy card and return it
promptly in the enclosed postage-prepaid envelope so that your vote will be counted if you later decide not to attend
the Annual Meeting.

What does it mean if I receive more than one GREEN proxy or voting instruction card?

It probably means your shares are registered differently and are in more than one account. Please sign, date and return
all GREEN proxy cards or voting instruction forms to ensure that all your shares are voted.

15
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How will my shares be voted?

If you give a proxy on the accompanying GREEN proxy card with instructions, your shares will be voted as you
direct. If you submit a signed GREEN proxy card to Wintergreen, care of its proxy solicitor, Morrow Sodali, without
instructions, your shares will be voted "FOR" the election of the Wintergreen Nominees, your shares will be voted

to "ABSTAIN" from for the ratification of the appointment of Grant Thornton as the Company's independent public
accounting firm for the fiscal year ended December 31, 2018; "AGAINST" the executive compensation vote,
"AGAINST" the Amended and Restated 2010 Equity Incentive Plan, and "FOR" Wintergreen's shareholder proposal
to narrow the discount between NAV and the Company's share price.

16
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Submitting a signed GREEN proxy card will entitle Wintergreen to vote your shares in their discretion on matters not
described in this Proxy Statement that Wintergreen does not know within a reasonable time before this solicitation, are
to be presented at the Annual Meeting, and that properly come before the Annual Meeting, or any adjournment or
postponement thereof.

If shareholders holding shares of CTO Common Stock in street name do not provide voting instructions, their shares
may not be voted.

Unless a signed proxy specifies otherwise, it is presumed to relate to all shares held of record on the Record Date by
the person who submitted it.

How will Wintergreen vote its shares of CTO's Common Stock?

With respect to Wintergreen's shares of CTO's Common Stock, Wintergreen intends to vote ""FOR'' the election of
the Wintergreen Nominees; no position regarding the ratification of the appointment of Grant Thornton as the
Company's independent registered public accounting firm for the fiscal year ending December 31, 2018;
""AGAINST" the executive compensation vote, "AGAINST" the Amended and Restated 2010 Equity Incentive Plan,
and "FOR" Wintergreen's shareholder proposal.

What do I do if I receive a proxy card from CTO?

You will also receive a proxy or voting instruction card that is being solicited by the Company's Board. Wintergreen
urges you to discard these proxy cards or voting instruction forms sent to you by the Company. If you have previously
signed a proxy card or voting instruction form sent by the Company, we urge you to sign, date and promptly mail the
enclosed GREEN proxy card or voting instruction form before the Annual Meeting. By doing so, you will revoke any
earlier dated proxy card or voting instruction form solicited by the Company's Board. It is very important that you date
your proxy. It is not necessary to contact the Company for your revocation to be effective. If you have questions or
need assistance, please contact our proxy solicitor:

509 Madison Avenue

Suite 1608

New York, NY 10022

Shareholders Call Toll Free: (800) 662-5200

Banks and Brokers Call Collect: (203) 658-9400

E-mail: wintergreen @morrowsodali.com

17
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If you have already sent a proxy card to the Company, you may revoke it and vote for Wintergreen by signing,
dating and returning the enclosed GREEN proxy card or voting instruction form. See "Proxy Revocation
Rights" below.

10
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What is a "legal proxy," and when would I need one?

If you do not have registered ownership of your shares and want to vote in person at the Annual Meeting, or if you are
voting for someone else at the Annual Meeting, you may obtain a document called a "legal proxy" from the registered
holder of the shares or such other person and bring it to the Annual Meeting. If you need assistance, please

contact Morrow Sodali toll-free at (800) 662-5200.

Can I vote for the Wintergreen Nominees on the proxy card being circulated by the Company?

No. The only way to ensure a vote for Wintergreen is by voting the GREEN proxy card. The Company's proxy card
will not provide an opportunity to vote for the Wintergreen Nominees. In addition, the GREEN proxy card will not
provide an opportunity to vote for the Company's nominees and therefore a shareholder who grants proxy authority to
Wintergreen will not be able to vote for a full slate of directors unless such shareholder attends the Annual Meeting in
person. Written ballots will be distributed to shareholders who wish to vote in person at the Annual Meeting. If you
hold your Shares through a bank, broker or other custodian, you must obtain a legal proxy from such bank, broker or
other custodian in order to vote in person at the meeting. Please contact Morrow Sodali at (800) 662-5200 if you are
interested in the ability to vote for the Wintergreen Nominees and certain of the Company's director nominees.

If I plan to attend the Annual Meeting, should I still submit a proxy?

Whether you plan to attend the Annual Meeting or not, we urge you to submit a GREEN proxy card. Returning the
enclosed proxy card will not affect your right to attend the Annual Meeting and vote.

How many votes do I have?

With respect to each matter to be considered at the Annual Meeting, you are entitled to one vote for each share of
Common Stock owned on the Record Date. Based on documents publicly filed by the Company, the Company's only
outstanding voting securities are its Common Stock.

Can the meeting be adjourned or postponed?

The Company's By-Laws provide that any meeting of shareholders, annual or special, may adjourn from time to time
to reconvene at the same or some other place, and notice need not be given of any such adjourned meeting if the time
and place thereof are announced at the meeting at which the adjournment is taken. The only way to ensure a vote on
the Wintergreen Nominees is by voting the GREEN proxy card. The Company's proxy card will not provide an
opportunity to vote for the Wintergreen Nominees. In addition, the GREEN proxy card will not provide an
opportunity to vote for the Company's nominees. Please contact Morrow Sodali toll-free at (800) 662-5200 if you are
interested in the ability to vote for the Wintergreen Nominees and certain of the Company's director nominees.

In the absence of a quorum, the shareholders so present may, by majority vote, adjourn the meeting from time to time
in the manner described above until a quorum shall attend.

How can I receive more information?

If you require assistance or have questions about giving your proxy or about this proxy solicitation, please
call Morrow Sodali toll-free at (800) 662-5200.
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PROXY REVOCATION RIGHTS

If I have already voted using the Company's proxy card, can I revoke my proxy?

Any shareholder of record may revoke or change his or her proxy instructions at any time prior to the vote at the
Annual meeting. Please remember that only the latest dated proxy card will be counted. Therefore,
Wintergreen urges you to sign, date and return the GREEN proxy card accompanying this Proxy Statement.

How can I revoke my proxy if I am a shareholder of record?

You can change your proxy instructions by: (a) submitting by mail a properly executed, subsequently dated GREEN
proxy card that will revoke all prior proxy cards, including any WHITE proxy cards that you may have submitted to
CTO; (b) instructing Wintergreen, care of Morrow Sodali, 509 Madison Avenue, Suite 1608, New York, New York
10022; (c) attending the Annual Meeting and withdrawing your proxy by voting in person (although attendance at the
Annual Meeting will not in and of itself constitute revocation of a proxy); or (d) delivering written notice of
revocation either to Wintergreen, care of Morrow Sodali, 509 Madison Avenue, Suite 1608, New York, New York
10022 or to Daniel E. Smith, CTO's Corporate Secretary at the Company's offices shown above.

How can I revoke my proxy if I hold my shares through a brokerage, bank or other institution?

If you hold your shares in "street name," i.e., through a brokerage, bank or other institution, you can revoke your
proxy by: submitting a new proxy card or voting instruction form to your broker or nominee, either by mail or by
telephone or by using the Internet in accordance with instructions from your broker or nominee; or attending the
Annual Meeting and voting in person, provided you have obtained a signed legal proxy from the record holder giving
you the right to vote your shares.

If you choose to revoke a proxy by giving written notice or a later-dated proxy to the Secretary of CTO or by
submitting new voting instructions to your broker or nominee, Wintergreen would appreciate if you would assist us in
representing the interests of shareholders on an informed basis by either sending its proxy solicitor, Morrow Sodali, a
copy of your revocation, proxy or new voting instructions or by calling them at (800) 662-5200.

Please remember that only the latest dated proxy card will be counted. Therefore, Wintergreen urges you to sign. date
and return the GREEN proxy card or voting instruction form accompanying this Proxy Statement.

Is there a limit to the number of times that a shareholder can revoke a proxy?

There is no limit on the number of times a shareholder may revoke a proxy prior to the Annual Meeting. If you send
written revocation of your proxy to the Secretary of the Company, Wintergreen requests that you send either the
original or a copy of that revocation to Morrow Sodali, 509 Madison Avenue, Suite 1608, New York, New York
10022. This will allow Wintergreen to more accurately determine if and when the requisite number of proxies has
been received.
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PLEASE NOTE, that in order to vote "FOR" the election of the Wintergreen Nominees; ""AGAINST" the
executive compensation vote, 'AGAINST'" the Amended and Restated 2010 Equity Incentive Plan, and '""FOR"
Wintergreens shareholder proposal to narrow the discount between NAV and the Company's share price, you will
need to complete and return the GREEN proxy card, regardless of whether or not you send a revocation.

PROPOSAL 1 — ELECTION OF DIRECTORS

Wintergreen hereby nominates each of Elizabeth N. Cohernour, Evan H. Ho, and David J. Winters as a candidate for
election to the Company's Board at the Annual Meeting to serve as directors.

Nominee Information

Name

Ag
Elizabeth
N. 67
Cohernour
Evan H.

51
Ho
DavidJ. 55
Winters

Business
Address

Wintergreen
Advisers,
LLC

333 Route 46
West, Suite
204

Mountain
Lakes, NJ
07046

c/o
Wintergreen
Advisers,
LLC

333 Route 46
West, Suite
204

Mountain
Lakes, NJ
07046

Wintergreen
Advisers,
LLC

Business Experience

Ms. Cohernour has over 30 years of legal experience and more than 25 years of
experience investing in real estate companies. Ms. Cohernour is the Chief Operating
Officer and a principal of Wintergreen Advisers, LLC. Ms. Cohernour has substantial
experience investing in the securities of real estate companies, in which capacity she
has worked with issuers' boards of directors and management to unlock shareholder
value. Such experience in addition to Wintergreen's investment in CTO since 2006,
includes investments in Canary Wharf Group, Florida East Coast Industries, Inc.,
Pacific Forest Products, Richmond, and Fredericksburg and Potomac Railroad. Prior
to co- founding Wintergreen Advisers in 2005, she served as General Counsel and
Senior Vice President at Franklin Mutual Advisers and Mutual Series Fund Inc., a
group of global and equity value funds. Mrs. Cohernour has responsibility for
non—investment operations of Wintergreen. Together with Mr. Winters, Ms. Cohernour
has worked with issuers' boards of directors and management to unlock shareholder
value. Ms. Cohernour has been integral to Wintergreen's investment in CTO for over
eleven years. Ms. Cohernour graduated with a BA from the College of St. Elizabeth
and she holds a Juris Doctor degree from the University of Tulsa.

Mr. Ho is the founder of Value Investor Resources, Inc. Value Investor Resources,
Inc. is a research firm that performs securities analysis for active managers. Prior to
forming Value Investor Resources, Inc. in 2015, Mr. Ho worked at Wintergreen
Adpvisers from 2006 to 2014 as a securities analyst. Mr. Ho began his career at a real
estate consultancy and brokerage firm in Hon Kong, and a bank in Taiwan which was
active in construction related lending. Over the course of Mr. Ho's 20 years of
experience in the securities and banking industry, including domestic and international
roles at BNP Paribas and Bankers Trust, he has gained broad expertise in equity
analysis and corporate credit analysis, as well as developed a network of real estate
professionals throughout Asia. Mr. Ho. is proficient in Mandarin Chinese and well
acquainted with the business practices and customs of Greater China. Such experience
would enable Mr. Ho to aid the Company in marketing the attractiveness of
Daytona-area real estate to Chinese investors and property developers. Mr. Ho
graduated with a BA in Economics from Georgetown University and an MBA in
Finance from the Wharton School of The University of Pennsylvania.

David J. Winters is the Chief Executive Officer of Wintergreen Advisers, LLC. Mr.
Winters has over 30 years of experience analyzing securities and is responsible for
determining general investment advice to be given to clients. Mr. Winters has

21



13

Edgar Filing: CONSOLIDATED TOMOKA LAND CO - Form PRRN14A

333 Route 46 substantial experience investing in the securities of real estate companies, in which he

West, Suite
204

Mountain
Lakes, NJ
07046

has worked with issuers' boards of directors and management to unlock shareholder
value. Such experience in addition t