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FLORIDA DEPARTMENT OF STATE
Division of Corporations

January 28, 2021

~
CORPORATE ACCESS, INC. <
' 2
SUBJECT: CTO REALTY GROWTH, INC. @
Ref. Number: P93000014887 5,

We have received your document and check(s) totaling $70.00. However, the
enclosed document has not been filed and is being returned to you for the
following reason(s):

As a condition of a merger, pursuant to 5.607.1622(8), Florida Statutes, each
party to the merger must be active and current in filing its annual reports with the
Department of State through December 31 of the calendar year in which the
articles of merger are submitted for filing.

PLEASE COMPLETE THE MOST CURRENT ARTICLES OF MERGER FORM. —
e S
}l m DK,
We are enclosing the proper form(s) with instructions for your convenience.

Please return your document, along with a copy of this letter, within 60 days or
your filing will be considered abandoned.

If you have any questions concerning the filing of your document, please call
(850) 245-6050.

Darlene Connell
Regqulatory Specialist [I Supervisor Letter Number: 021A00002071
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" CORPORATE

When you need ACCESS to the world

ACCESS,
INC. 236 East 6th Avenue. Tallahassee, Florida 32303
P.O. Box 37066 (32315-7066) ~  (830) 222-2666 or (800)) 969-1666. Fax (850) 222-1666
WALK IN
PICK UP: 01/27/2021
CERTIFIED COPY
PHOTOCOPY
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FILING MERGER
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ARTICLES OF MERGER Lo !-- E D

OF 0l i 24 %405
CTO REALTY GROWTH, INC.
(a Florida corporation) o : ‘

WITH AND INTO

CTO NEWCO REIT, INC.
(a Maryland corporation)

The following Articles of Merger are submitted in accordance with the Florida Business
Corporation Act, pursuant lo Section 607.1105. Florida Statutes.

FIRST: The name and jurnisdiction of the surviving corporation. a Maryland corporation
(the “Surviving Corporation™):

Name and sireet address:

CTO NEWCO REIT, Inc.

1140 N. Williamson Blvd.

Jurisdiction Document Number

Maryland D20810891

. Suite 140

Daytona Beach. Florida 32114

SECOND: The name and jurisdiction of the merging corporation, a Florida corporation
(the “Merging Corporation™):

Name and street address:

CTO Realty Growth, Inc.

1140 N. Williamson Blvd.,

Jurisdiction Document Number

Florida P93000014387
Suite 140

Daytona Beach, Florida 32114

THIRD: The participation of the Surviving Corporation was duly authorized in accordance
with the Surviving Corporation’s organic laws;

FOURTH: The Merging Corporation is hereby merged with and into the Surviving
Corporation and the separate existence of the Merging Corporation shall cease. The Surviving
Corporation is the surviving entity in the merger. A copy of the Agreement and Plan of Merger is
attached hereto as Exhibit A and made a part hereof by reference as if fully set forth herein.

FIFTH: The merger shall become effective on January 29, 2021 at 4:05 p.m., Eastern Time

(the “Effective Time™).

SIXTH: In accordance with applicable Maryland taw, the Agreement and Plan of Merger
was approved and adopted by the stockholder of the Surviving Corporation on August 26, 2020.



SEVENTH: In accordance with applicable Florida law, the Agreement and Plan of Merger
was approved and adopted by the shareholders of the Merging Corporation on November 9, 2020.

EIGHTH: A1 the Effecuve Time, the charter of the Surviving Corporation as in effect
immediately prior to the Effective Time shall be amended by the Articles of Amendment in the
form attached hereto as Exhibit B and, as so amended, shall be the charter of the Surviving
Corporation until thereafter amended as provided therein or by applicable law.

IN WITNESS WHEREOF. the parties have executed and delivered these Articles of
Merger as of January 27, 2021,

SURVIVING CORPORATION:

CTO NEWCO REIT. INC., a Maryland
corporation

By: %AW

Nanmie: Daniel E. Smith
Title:  Semior Vice President, General
Counsel and Corporate Secretary

MERGING CORPORATION:

CTO REALTY GROWTH, INC., a Florida
corporation

Name: Daniel E. Smith
Title:  Senior Vice President, General
Counsel and Corporate Secretary




EXHIBIT A

AGREEMENT AND PLAN OF MERGER



AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGELR (this “Agreement™). dated as of September 3,
2020, by and between CTO Realty Growth, Inc., a Florida corporation ("C70"). and CTO
NEWCO REIT. Inc.. a Maryland corporation ("NEWCQO" and, together with CTO, the “Parties™
and each a “Party™).

RECITALS

WHEREAS, CTO has adopted an overall plan (the “REIT Conversion™) to restructure its
business operations so that it can clect and will qualify for U.S. federal income tax purposes as a
“real estate investment trust” ("REIT) commencing with its taxable vear ending December 31,
2020;

WHERLEAS, the REIT Conversion contemplates, among other things, the merger of CTO
with and into NEWCO pursuant to this Agreement;

WHEREAS, as a result of the Merger (as defined in Section 1.1), NEWCO will be renamed
“CTO Realty Growth, Inc.” and will succeed to and continuc to operate the existing business of
CTO:;

WHEREAS, for U.S. federal income tax purposes it is intended that the Merger qualify as
a “rcorganization” within the meaning of Section 368(a)(1)(F} of the Intermal Revenue Code of
1986. as amended (the “Code™); and

WHLEREAS, the Board of Directors of CTO and the Board of Directors of NEWCO cach
has determined that the Merger and this Agreement are advisable and in the best interests of each
such corporation and its shareholders and cach has approved this Agreement and the Merger on
the terms and subject to the conditions set forth in this Agreement and directed that this Agreement
be submitted to a vote of their respective shareholders,

NOW, THEREFORE, in consideration of the foregoing, the Parties hereby agrec as
follows:

ARTICLE I
THE MERGER; CLOSING; EFFECTIVE TIME; EFFECTS OF MERGER

Section 1.1 The Merger. Subject to the terms and conditions of this Agrcement, at the
Effective Time (as defined in Section 1.3) and in accordance with the Maryland General
Corporation Law (the “MGCL™) and the Florida Business Corporation Act (the “FBCA4™). at the
Effective Time, CTO shall be merged with and into NEWCO (the “Merger™). As a result of the
Merger, the scparate corporate existence of CTO shall cease, and NEWCO shall continue as the
surviving corporation of the Merger (sometimes hereinafter referred to as the “Surviving
Corporation™). The Merger will have the eftects provided in this Agreement as specified in the
MGCL and the FBCA, as applicable.

Section 1.2 The Closing. Subject to the terms and conditions of this Agreement, the
closing of the Merger (the “Closing™) shall take place at such time, date and place as the Partics



may agree but in no event prior to the satisfaction or waiver, where permitted, of the conditions
sct forth in Section 3.1, The date on which the Closing occurs is hereinafier referred to as the
“Closing Date.”

Section 1.3 Effective Time. The Parties shail cause the Merger to be consummated by
filing as soon as practicable on the Closing Date articles of merger for the Merger with the State
Department of Assessments and Taxation ot the State of Maryland (the “SDAT’) and articles of
merger for the Merger with the Department of State of the State of Florida (the “DOS™) (as
applicable, the “Articles of Merger”), in such form as required by, and executed in accordance
with. the relevant provisions of the MGCL and the FBCA, respecuvely. The Merger shall become
effective at the time when the Articles of Merger have been accepied for record by the SDAT and
the DOS or at such later time as may be agreed by the Parties in writing and specificd in the Articles
of Merger (not to exceed 30 days from filing) (the date and time the Merger becomes effective
being the “Effective Time™).

Section 1.4 Articles of Amendment and Restatement and Amended and Restated Bvlaws
of the Surviving Corporation.

(a) The artictes of amendment and restatement of NEWCO. as in cffect
immediately prior to the Effective Time, shall be the articles of amendment and restatement of the
Surviving Corporation, except that Article Il shall be amended to read as follows:

“ARTICLE 11
The name of the corporation (the “Corporation™) is:
CTO Realty Growth. Inc.”

(b) The amended and restated bylaws of NEWCO, as in effect immediately
prior to the Effective Time, shall be the amended and restated bylaws of the Surviving Corporation
until the same shall thereafter be altered, amended or repealed, except that the name of the
corporation therein shall be amended 1o “CTO Realty Growth, inc.”

Scction 1.5 Directors and Officers of the Swrviving Corporation. From and after the
Etfective Time, the directors and officers of CTO serving as directors or officers of CTO
immediately prior to the Effective Time shall be the directors and officers of the Surviving
Corporation.

Section 1.6 Tax Consequences. It is intended, for U.S. federal income tax purposes, that
the Merger qualify as a “reorganization” within the meaning of Section 368(a)(1)(F) of the Code,
and that this Agreement is intended to be, and is adopted as, a “plan of reorganization™ for purposes
of Sections 334 and 361 of the Code.

g



ARTICLE I
EFFECT ON CAPITAL STOCK; EXCHANGE OF CERTIFICATES

Section 2.1 Effect on Capital Stock. At the Effective Time, by virtue of the Merger and
without any further action on the part of CTO. NEWCOQ or the sharcholders of such corporations,
the tollowing shall occur:

(a) The outstanding shares of common stack, par value $1.00 per share, of CTO
("CTO Common Stock™) issued and outstanding immediately prior to the Effective Time shall be
converted into the right to receive the same number of validly issued, fully paid and nonassessable
shares of common stock, par value $0.01 per share, of the Surviving Corporation (“Swviving
Corporation Common Stock™).

(b) All shares of CTO Common Stock shall no longer be outstanding and shall
be canceled and shall cease to exist. Atthe Effective Time, each certificate (" Cestificate™) formerly
representing shares of C'TO Common Stock shall thercafier only represent the right to reccive (i)
the consideration payable in respect of such shares under Scction 2.1(a) and (i1) an amount equal
to any dividend or other distribution pursuant to Section 2.4(c).

(c) Each share of CTO Common Stock held in CTO’s treasury at the Effective
Time shall, by virtue of the Merger and without any action on the part of the holder thereof, ccase
to be outstanding, shall be canceled without payment of any consideration therefor and shall cease
to exist.

(d) Each share of common stock, par value $0.01 per share, of NEWCO issued
and outstanding immediately prior to the Etfective Time shall, by virtue of the Merger and without
any action on the part of NEWCO or the holder of such shares, cease to be outstanding. shall be
canceled without payment of any consideration therefor and shall cease to exist.

Section 2.2 Dividends Declared Prior to the Efjective Time. CTO’s abligations with
respect to any dividends or other distributions to the sharcholders of CTO that have been declared
by CTO but not paid prior to the Effective Time will be assumed by the Surviving Corporation in
accordance with the terms thereof.

Section 2.3 CTO Stock Plan. At the Effective Time, the rights and obligations of CTO
under the Consolidated-Tomoka Land Co. Second Amended and Restated 2010 Equity Incentive
Plan {including all amendments or modifications, the “Plan™) and related and other agreements
will be assumed by the Surviving Corporation in accordance with the terms thereof, and all rights
of the parties thereto and the participants therein to acquire shares of CTO Common Stock on the
terms and conditions of the Plan and such agreements will be converted into rights to acquire
shares of Surviving Corporation Common Stock, in each case. to the extent set forth in, and in
accordance with, the terms of the Plan and related other agreements. The number of shares
available for grant under the Plan is sct forth tn Schedule 2.3Section 2.3.

Section 2.4 Exchange of Certificates.

(a) As of the Effective Time, the Surviving Corporation shall deposit, or shal]
cause 10 be deposited, with Computershare Trust Company, N. A, the transfer agent and registrar

b
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for the shares of Surviving Corporation Common Stock and the e¢xchange agent for purposes of
the Merger (the “Exchange Agent”). for the benefit of the holders of Certificates. shares of
Surviving Corporation Common Stock, in an amount sufficient o cifect the exchange of all
Certificates for shares of Surviving Corporation Common Stock pursuant to Section 2.1{(a). In
addition, the Surviving Corporation shall deposit, or shall cause to be deposited, with the Exchange
Agent, for the benefit of holders of Certificates as necessary from time to time after the Effective
Time, any dividends or other distributions payable pursuant to Section 2.4(c).

(b As soon as reasonably practicable after the Effective Time, the Surviving
Corporation shall cause the Exchange Agent to mail to each holder of record of a Certificate (i) a
letter of transmittal which shall specify that delivery shall be effected, and risk of loss and title to
the Certificate shall pass, only upon delivery of the Certificate to the Exchange Agent and shall be
in such form and have such other provisions as the Surviving Corporation may reasonably specity,
and (1) instructions for usc in effecting the surrender of the Certificates in exchange tor certiticates
evidencing shares of Surviving Corporation Common Stock. Upon surrender of a Certificate for
cancellation to the Exchange Agent together with such letter of transmittal, duly executed and
completed in accordance with the instructions thereto, the Certificate so surrendered shall
forthwith be cancelled, and the holder of such Certificate shall be entitied to receive in exchange
therefor (A) a certificate evidencing the number of shares of Surviving Corporation Common
Stock which such holder has the right to receive in respect of the Certificate surrendered pursuant
to the provisions of this Article Il and (B} the payment of any dividends and other distributions
that such holder has the right to receive pursuant to Section 2.4(c). No interest shall be paid or
accrued on any Merger consideration or on unpaid dividends and distributions payable to holders
of Certificates. In the event of a surrender of a Centificate representing shares of CTO Common
Stock in exchange for a certificate evidencing shares of Surviving Corporation Common Stock in
the name of a person other than the person in whose name such shares of CTO Common Stock are
registered, a certificate evidencing the proper number of shares of Surviving Corporation Common
Stock may be issued to such a transferee if the Certificate evidencing such securities is presented
to the Exchange Agent, accompanied by all documents required by the Exchange Agent or the
Surviving Corporation to evidence and effect such transfer and to evidence that any applicable
transfer taxes have been paid,

{c) No dividends or other distributions declared by the Surviving Corporation
in respect of Surviving Corporation Common Stock, the record date for which is at or after the
Effective Time, shall be paid by the Exchange Agent to any holder of any unsurrendered Certificate
until such Certificate is surrendered for exchange in accordance with this Article II. Subject to the
eftect of applicable laws. following surrender of any such Certificate, the Exchange Agent shall
rclease to the holder of the certificates representing whole shares of Surviving Corporation
Common Stock i1ssued in exchange therefor, without interest, (A) at the time of such surrender. the
previously reserved amount equal to the dividends or other distributions with a record date after
the Effective Time theretofore payable with respect to such whole shares of Surviving Corporation
Common Stock that had been held by the Exchange Agent for the benefit of such holder, and (B)
at the appropriate payment date, the dividends or other distributions payable with respect to such
whole shares of Surviving Corporation Common Stock with a record date after the Effective Time
but with a payment date subsequent to surrender.



(d) At and after the Effective Time, there shall be no transfers on the stock
transfer books of CTO of shares of CTO Common Stock which were outstanding immediately
prior to the Effective Time. If, after the Effective Time. Certificates are presented to the Surviving
Corporation, they shall be canceled and exchanged for certificates representing shares of Surviving
Corporation Common Stock in accordance with the procedures set forth in this Article 11

(e) Any former shareholders of CTO who have not complied with this Article
11 within one vear after the Effective Time shall thereafter look only to the Surviving Corporation
for release of (A) their previously reserved shares of Surviving Corporation Common Stock
deliverable in respect of each share of CTO Common Stock such sharcholder holds as determined
pursuant to this Agreement and (B) any dividends or other distributions paid on such shares for
the benefit of such sharcholders, without any interest thereon.

() In the event any Certificate shall have been lost, stolen or destroved, upon
the making of an affidavit of that fact by the person claiming such Centificate to be lost, stolen or
destroyed and, if required by the Surviving Corporation, the posting by such person of a bond in
such reasonable amount as the Surviving Corporation may direct as indemnity against any claim
that may be made against it with respect to such Certificate, the Exchange Agent or the Surviving
Corporation will 1ssue in exchange for such lost, stolen or destroved Certiticate the shares of
Surviving Corporation Commeon Stock deliverable in respect thereof pursuant to this Agreement.

(g) None of CTO, the Surviving Corporation. the Exchange Agent or any other
person shall be hiable to any former holder of shares or sccurities of CTO for any amount properly
delivered to a public official pursuvant to any applicable abandoned property, escheat or similar
laws.

ARTICLE III
CONDITIONS

Section 3.t Conditions as to Each Party's Obligation to Effect the Merger. The
respective obligations of cach Party to consummate the transactions contemplated by this
Agreement are subject to the satisfaction or waiver (10 the extent not prohibited by law). of the
foltowing conditions at or prior to the Closing Date:

(a) This Agreement shall have been duly adopted by the requisite vote of the
shareholders of CTO and NEWCO.

(b) CTO’s Board of Directors shall have determined that the transactions
constituting the REIT Conversion that impact the Surviving Corporation’s qualification as a REIT
for U.S. federal income tax purposes commencing with the Surviving Corporation’s taxable year
ending December 31, 2020 have occurred or are reasonably likely to occur.

(¢) CTO shall have received from its tax counsel an opinion to the cffect that
the Merger qualifies as a reorganization within the meaning of Section 368(a)(1)(F) of the Code,
and that each of CTO and NEWCO is a party to a reorganization within the meaning of Section
368(b) of the Code.
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(d) The directors ot NEWCO shall be the directors ot CTO immediately prior
to the Closing.

(e) The shares of Surviving Corporation Common Stock issuable to
sharcholders of CTO pursuant to this Agreement shall have been approved for listing on the New
York Stock Exchange, subject to official notice of issuance.

H The Registration Statement on Form 5-4 to be filed with the Secunities and
Exchange Commission by NEWCO in connection with the Merger shall have become eftective
under the Securities Act of 1933, as amended, and shall not be the subject of any stop order or
proceeding seeking a stop order.

(g) CTO’s Board of Directors shall have determined, in its sole discretion, that
no legislation, or proposed legislation with a reasonable possibility of being enacted, would have
the effect of substantially (i) impairing the ability of the Surviving Corporation to qualify as a
REIT, (i1) increasing the federai tax liabilities of CTO or the Surviving Corporation resulting from
the REIT Conversion, or (iii} reducing the expected benefits to the Surviving Corporation resulting
from the REIT Conversion.

(h} CTO shall have received all governmental approvals and third party
consents required to be obtained by CTO or its subsidiaries in connection with the Merger and the
transactions constituting the REIT Conversion, except where the failure to obtain such approvals
or consents would not reasonably be expected to materially and adversely affect the business,
financial condition or results of operations of the Sunviving Corporation and its subsidiaries taken
as a whole.

ARTICLE IV
DEFERRAIL AND TERMINATION

Section 4.1 Deferral. Consummation of the Merger may be deferred by the Board of
Directors of CTO or any authorized officer of CTO following the special meeting of the
shareholders ot CTO if said Board of Directors or authorized officer determines that such deferral
would be advisable and in the best interests of CTO and its sharcholders.

Section 4.2 Termination of Agreement. This Agreement may be terminated and the
Mecrger may be abandoned at any time prior to the Effective Time, before or after the adoption of
this Agreement by the sharcholders of CTO, by either (1) the mutual written consent of the Board
of Directors of CTO and the Board of Directors of NEWCO or (i) the Board of Directors of CTQ
in its sole discretion.

Section 4.3 Effect of Termination and Abandonment. In the event of termination of this
Agreement and abandonment of the Merger pursuant to this Article IV, this Agreement shall
torthwith become null and void and have no effect and no Party (or any of its affiliates, directors,
partners, officers or sharcholders) shall have any liability or further obligation to the other Party.



ARTICLE VY
GENERAL PROVISIONS

Section 3.1  Further Assurances. Each ot CTO and NEWCO shall use its best efforts to
take all such actions as mav be necessary or appropriate to effecruate the Mcerger under the MGCL
and the FBCA, as applicable. If, at any time after the Effective Time, any further action is
necessary or desirable to carry out the purposes of this Agreement and to vest, perfect or confirm
of record or otherwise in the Surviving Corporation its right, title or interest in, to or under any of
the nights, properties or assets of the Surviving Corporation or CTO, NEWCO, its ofticers or other
authorized persons of the Surviving Corporation are authorized to take any such necessary or
desirable actions including the execution, in the name and on behalf of the Surviving Corporation
or CTO, of all such deeds, bills of sale, assignments and assurances.

Section 5.2 No Appraisal Rights. The holders ot shares of CTO Common Stock are not
entitled under applicable law to dissenters’ or appraisal rights as a result of the Merger or REIT
Conversion.

Section 3.3 Entire Agreement. This Agreement, the Schedule hereto. and any
documents delivered by the Partics in connection herewith constitute the entire agreement among
the Parties with respect to the subject matter hercot and supersede all prior agreements and
understandings among the Partics with respect thereto. No addition to or modification of any
provision of this Agreement shall be binding upon either Party unless made in writing and signed
by both Parties.

Section 3.4 Amendment. This Agreement may be amended by the Parties at any time
before or atter adoption ot this Agreement by the shareholders of CTO, but atter such sharcholder
adoption, no amendment shall be made which by law requires the further approval of such
shareholders without obtaining such further approval. This Agreement may not be amended except
by an instrument in writing signed on behalf of both of the Parties.

Section 3.5 Governing Law. This Agreement shall be governed by and construed in
accordance with the laws of the State of Maryland.

Section 3.6 Counterparts. This Agreement may be executed by the Parties in separate
counterparts, each of which when so executed and delivered shall be an onginal, but all such
counterparts shall together constitute one and the same mstrument. Each counterpart may consist
of a number of copies hereof, each signed by less than all, but together signed by both of the
Parties.

Section 5.7 Headings. Headings of the Articles and Scctions of this Agreement are for
the convenience of the Parties only, and shalt be given no substantive or interpretive effect
whatsoever.

Section 3.8 [ncorporation. All Schedules attached hereto and referred to herein are
hereby incorporated herein and made a part hereof for all purposes as if fully set forth herein.

Section 3.9 Severability. Any term or provision of this Agreement which is invalid or
uncnforceable in any jurisdiction shall, as to that jurisdiction, be ineffective to the extent of such
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invalidity or unenforceability without rendering invalid or unenforceable the remaining terms and
provisions of this Agreement or affecting the vahidity or enforceability of any of the terms or
provisions of this Agrecment in any other jurisdiction. It any provision of this Agreement is so
broad as to be unenforceable, the provision shall be interpreted to be only so broad as is
enforceable.

Section 5.10  Waiver of Conditions. The conditions to each of the Party’s obligations to
consummmatc the Merger are for the sole benefit of such Party and may be waived by such Party in
whole or in part to the extent permitted by applicable law.

Section 5.11 No Third-Party Beneficiaries. This Agreement is not intended to confer
upon any person other than the Parties any rights or remedies hereunder.

[Signature Page Follows)



IN WITNESS WHEREOF, the Parties have executed this Agreement and caused the
same to be duly delivered on their behalf on the day and year first written above.

CTO REALTY GROWTH, INC,, a Florida
carporation

By:
Name: Daniel E, Smith
Title: Senior Vice President, General Counsel and

Corporate Secretary

CTO NEWCO REIT, INC., a Maryland
corporation

By':
Name: Daniel I5. Smith
Title: Senior Vice President, General Counsel and

Corporate Sccretary

[Signature Page to Agreement and Plan of Merger]



Schedule 2.3

CTO Stack Plan

Shares Available for
{irant as of September 3.
Plan 2020

Second Amended and Restated Consolidated-Tomoka Land Co. 2010 Equity Incentive Plan, as
amended on April 29, 2020 et s 302,153

Schedule 2.3-1



EXHIBIT B
ARTICLES OF AMENDMENT
TO
AMENDED AND RESTATED ARTICLES OF INCORPORATION
OF

CTO NEWCO REIT, INC.



CTO NEWCO REIT, INC.

ARTICLES OF AMENDMENT

CTO NEWCO REIT,. Inc., a Marvland corporation (the “Corporation™). hereby certifies
to the State Department of Assessments and Taxation of Maryland that:

FIRST: The Corporation desires to, and does hereby, amend the charter of the
Corporation as currently in effect (the “Charter™) by stnking out the existing Article II and
inserting in licu thereof the following new Article Il to effectuate a change in the name of the
Corporation;

ARTICLE 11
The name of the corporation (the “Corporation™) is:
CTO Realty Growth, Inc.

SECOND:  The board of directors ot the Corporation, by a written consent signed by
all of the directors pursuant to and in accordance with Section 2-408(¢) of the Marvland General
Corporation Law (the “MGCL"™), duly advised and approved these Articles of Amendment.

THIRD: The amendment contained in these Articles of Amendment is limited to a
change expressly authorized by Section 2-605(a)(1) of the MGCL to be made without action by
the stockholders of the Corporation.

FOURTH: These Articles of Amendment shall become effective at 4:05 p.m. Eastern
Time on January 29, 202 1.

FIFTH: The undersigned officer acknowledges these Articles of Amendment to be
the corporate act of the Corporation and as to all matters or facts required to be verified under oath,
the undersigned officer acknowledges that, to the best of such officer’s knowledge, information
and belief, these matters and facts are true in all material respects and that this statement is made
under the penalties for perjury.

[Remainder of Page Intentionally Left Blank]



IN WITNESS WHEREQF, the Corporation has caused these Articles of Amendment to be
signed in its name and on its behalf by its Senior Vice President, General Counsel and Corporate

Secrctary and attested to by its Senior Vice President, Chiet Financial Officer and Treasurer on
this 29th day of January, 2021.

ATTEST: CTO NEWCO REIT. INC.

By:

Matthew M. Partridge

Senior Vice President, Chief Financial
Officer and Treasurer

Dantel E. Smith
Senior Vice President, General
Counscl and Corporate Secretary



