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Thispresentationand discussiommay includecommentsor information

aboutthe future of FRPHoldings Inc., and subsidiariesincludingplans,
expectationsand, in some cases,predictions Theseforward-looking

statementsare basedon Y I y I 3 S h&igfslatassumptionsand

are, by their nature, subjectto risksand uncertaintiesthat could cause
actual results and eventsto differ materially from those indicated in

such forward-looking statements These include general business
conditions,competitivefactors,political, economic regulatory,climatic,

pricing, energy costs and technological contingencies Additional

information regardingthese and other risk factors and uncertainties
maybe foundinthe/ 2 Y LJI ffirggWih the Securitiesand Exchange
Commission

We do not undertake any obligation to publicly update or revise any
forward-looking statements,whether as a result of changesin actual
results,changesn assumptionspr anyother factors
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COMPANY OVERVIEW

A The companywas formed in 1986 when Florida RockIndustries,Inc. spun off its mining and
certainother operatingproperties,andits truckingsubsidiaryFloridaRock& TankLines,Inc.

A Themining propertieswere placedin a subsidiarycalled FloridaRockProperties,Inc., and were
leasedbackto FloridaRockIndustries,Inc. in return for a rental and royalty stream Many of
theseagreementgemainin placetoday.

A Today,our transportationbusinesds primarily focusedon haulingpetroleum, chemical,and dry
bulk productsin the southeasternUnited States

A In 1989 the companyformed FRPDevelopmentCorp to acquire,construct,leaseand manage
land and commercial buildings (primarily warehouses) predominantly in the Baltimore
WashingtonD.C area

A Ourcompanyreportson afiscalyearbasisfrom 10/ 1 through 9/ 30.

A BakerFamilyownsapproximately33% of the Company

v
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KEY STRENGTHS

A First, our two businessestransportation and real estate, are well run businesses
with strongmanagementeamsanda long history of growth andvaluecreation

A Our transportation operations have consistently produced excellent returns on
capital

A Our full service real estate development company, FRPDevelopmentCorp, is
creatingsignificantvaluefor the existingbuildingportfolio through costefficient and
forward thinking property managementpracticesand from our & 4b@RS @St 2 LJ
properties through aggressiverezoning and entitlement procuring efforts, and
ultimately, saleor verticalconstructionenhancement

A As aggregatevolumesand pricesincreasein the future, our mining royalty profits
will increasewith no additionalcostto our Company

AWe are financed very conservativelywith $7,282000 of revolver debt on our

transportation company and $10,363000 of revolver debt on our real estate
companyasof 9/30/2014

A Additional financingfor our developedbuilding program consistsof 15 to 20 year,
non-recourse, fully amortizing mortgages with an outstanding balance of
a $45,593000asof 9/30/2014 Thereare no bullet maturitieson theseloans
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SpinOff of Transportation Business

OnMay 7, 2014, the Companyissueda pressreleaseannouncing
Its intent to separate our transportation business into an
Independentpubliclytraded companythrough a tax free spin-off
to shareholders The separation is subject to a number of
conditionsincludingfinal Boardapproval,receiptof an opinion by
tax counsel, and SECapproval of a Form 10 Registration
Statement which was initially filed on August 22, 2014 The
Company issued a press release on December 30, 2014
announcinghat the Boardof Directorshad approvedthe spinoff,
set arecord date of 1/9/15 and a distribution date of 1/30/15to
completethe transaction
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Spinoff Benefits

Why are we separatinghe real estate and transportation businesses?

The Boardf Directorsand management believe separatitige real estate
and transportation businesses walhable:

1. Eachcompany to focus on its own strategic objectives and opportunities;

2. Eachcompany to allocate resources and deploy capital in a manner consistent with
its own priorities;

3. Eachcompany to use their separate publicly traded stock as acquisition currency;

4. Eachcompany to more effectively utilize equity compensation awards by directly
tying the value of equity compensation awards to the performance of the business
for which award recipients provide services; and

5. Investors both current and prospective, to value the two companies based on their
respective financial characteristics and make investment decisions based on those
characteristics.
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TRANSPORTATION SEGMENT
PETROLEUM/CHEMICAL/DRY BULK HAULING
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Transportation Overview

Hauls petroleum and other liquid and dry bul
commodities

21 Terminals & 10 Satellite Locations

502 Tractors/601 Trailers

683 Drivers




Petroleum, Chemical and Dry Bulk Hauling

,a/»

4 We have grown our driver count from 631 at FYE 2013 to 683 as of FYE 2014.
Comparing FY 2013 to FY 2014 hage grown our revenue milds/%.

4 Approximately 82% of ouransportation businessonsists of hauling petroleum related
products used in transportationOur petroleum clients include major convenience store and
hypermarket accounts, fuel wholesalers and major oil companies.

4 10%of our business consists of hauling dry bulk commodities such as cemantand various
industrial powder products. 8% of our business consists of chemicals such as sulfuric acid,
caustic soda, methanol, water treatment materials and other industrial chemicals.

4 Ourdry bulkand chemical customeraclude cement and concrete companies, large industrial
accounts, and national and regional products distribution companies.

v
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Key Operating Strengths:

4 Safety Culture

4 Customer Service

4 Strong Balance Sheet with Excellent Returns on Capital Employec

4 Seasoned Management Leadership Team

Emerging Trends and Key Focus:
4 Driver Hiring, Training and Retention

4 Integration of Technology
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4 Nine of our top ten customers have been with us for over ten
consecutive years.

4 \We do not have longerm service agreements with our customers an
rely completely on our service record and other unique customer
focuses to retain these major accounts year after year.

4 \We provide many unigue services to our customers (inventory
management, reatlime load tracking, etc.) that some of our
competitors do not have the resources to provide.
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4 The trucking industry is experiencing one of the worst driver
shortages in history.

4 \We have been able to successfully hire drivers over the past 5 years.

4 We have recently implemented several new programs and practices
specifically to improve driver retention.

4 We have our employees focused specifically on hiring and retention
along with two national consulting firms each focusing on different
areas where we can improve these practices.

4 We are certain that the future for survival in the trucking industry
rests heavily on these key competencies and we aim to be an
Industry leader in these areas.

v
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4 With the spinoff of our transportation business into a separate,
publically traded company we feel we will gain a tremendous
advantage in the acquisition markets as we are now one of only a
few publicly traded tank truck companies.

4 The tank truck segment of the transportation business is very
fragmented with many weltun privately owned businesses.

4 We feel our ability to use our public company stock as acquisition
currency will appeal to these owners while allowing them the
opportunity to partner with us and remain active in the business.

v
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Developed Buildings
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4
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Developed Buildings Overview

Our developed buildings division is Baltimore/Washington,DC/Northern Virginia centric.
This has consistently been one of the top ranked markets for industrial/warehouse
performancein the United Statesand hastypically seenstrong rent growth year over yeat
We believestronglyin the future of this marketandare committedto continuingto grow our
successfuplatform well into the foreseeableuture.

Our Baltimorelocatedmanagementeam responsiblefor this divisionhasd 3 NRIzk A this
marketand haveproventhemselvesasexpertsin this marketplace

Focushas primarily been on constructing ClassA warehousesbetween 60,000¢150,000
squarefeet with 24-28 foot clear heights Ourbuildingsare constructedfor multi-tenant use,
but we do haveseveralbuildingsthat are currently occupiedby singletenants We havealso
built two suburbanoffice buildingsand own and managea third.

Additionally, over the years, we have opportunistically acquired 12 operating
warehouse/officebuildings typicallyin connectionwith a 1031exchangeopportunity.

We currently have 37 buildings totaling approximately3.5 million sf. that we own and

émanage
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Total SF % Occupied
DevelopedBuildings 09/30/2014 09/30/2014 FYE 2014 Debt  Debt Maturity Year Built

Arundel Business CentegHoward County, MD

8230 Preston Court 72,391 100% $ 508,73] 08/2017 1987
8240 Preston Court 90,405 100% $ 763,094 08/2017 1996
Total 162,796 $ 1,271,827
Oregon Business Center, Anne Arundel Coup
810 Oregon Avenue 113,280 87.3% 1989
812 Oregon Avenue 82,335 92.1% 1990
Total 195,615
Rossville Business Center/Yellow Brick, Baltimore County, MD
9104 Yellow Brick Road 93,755 100% $ 207,641 06/2015 1994
9108 Yellow BricRoad 96,762 100% $ 3,701,804 07/2027 1992
Total 190,517 $ 3,909,447
Lakeside Business Park, Harford County, MD
1502Quarry Drive 110,875 100% $ 973,57 06/2018 1997
1504 Quarry Drive 96,800 100% $ 1,848,762 11/2021 2000
1506 Quarry Drive 94,832 100% $ 1,584,651 11/2021 2001
2201 Lakeside Blvd. 148,425 100% 2009
2202 Lakeside Blvd. 129,891 53% $ 2,644,668 06/2023 2002
2203 Lakeside Blvd. 99,100 100% $ 1,954,402 06/2021 2001
2204 Lakeside Blvd. 74,056 100% 2007
2206 Lakeside Blvd. 67,128 100% 1999
2208 Lakeside Blvd. 72,615 100% 1999
Total 893,722 $ 9,006,062
Dorsey Run Busineg2ark Howard County, MD
8620 Dorsey Run Road 85,100 100% $ 1,200,912 12/2020 1987
Hillside Business PayBaltimore City, MD
7001 Dorsey Blvd. 145,180 100% 2005
7010 Dorsey Road 74,600 100% $ 3,533,889 07/2027 2003
7020 Dorsey Road 84,760 100% $ 3,816,295 07/2027 2006
7021 Dorsey Blvd. 200,200 100% $ 3,012,104 09/2018 2003
7030 Dorsey Blvd. 62,733 89.0% 2008

Total 567,473 $ 10,362,289
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DevelopedBuildings 09/30/2014 09/30/2014 FYE 2014 Debt Maturity Year Built
Windsor Corporate ParlBaltimore, MD
6920 Tudsbury Road 86,100 100% $ 1,328,618 1212020 2000
Loveton Business CenteiBaltimore, MD 33,708 81.4% $ 1,911,968  07/2027 1990
34 Loveton Circle
Interchange Business ParlDE
100/300 Interchange Blvd. 151,006 50.9% $ 4,604,360 07/2027 1987
200/400 Interchange Blvd. 152,000 69.9% $ 4,604,360 07/2027 1987
Total 303,006 $ 9,208,720
Norfolk Industrial Park Norfolk, VA
1187 Azalea Garden Blvd 188,093 100% $ 5,304,650 07/2027 1966
Windlass Run Business Paaltimore County
11500 Crossroads 69,474 100% 2008
155 E. 2% Street Buildings, Jacksonville, FL, Duval County 68,757 100% 1964
Hollander 95, Baltimore City
1901 629 Street 82,800 100% 2008
Patriot Business Center, Manassas VA 3
MMy nn . NBgSNRa {LINAYy3I w2l R 125,550 100% 2014
MMy nM . NBgSNRE {LINAYy3 w2l R 117,600 100% 2013
Total 243,150
Transit Business Park, Baltimore City
3031Washington Blvd. 22,000 100% 1990
3051 Washington Blvd. 71,200 63.5% 1990
3101 Washington Blvd 40,328 40.3% 1978
3121 Washington Blvd. 70,790 100% 1972
3131 Washington Blvd. 28,000 0% 1986
Total 232,318
Kelso Business Park, Baltimore City
8515 Kelso Drive 33,990 100% 1999
8525 Kelso Drive 35,690 100% 1999
Total 69,680
Totals 3,472,309 89.6% $ 45,592,949
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DevelopedProperty Rental SegmenkY 2014 NOI

As Reconciled to FY 2014 GAAP Reported Financials in Form 10K

Dewloped Mining Royalty Transportation Unallocated FRMPHoldings, Inc.
Property Rental LandsSegment Segment Corporate (Per GAAP)
Segment
Net Income 4,852,000 2,343,000 3,794,000 (970,000) 10,019,000
IncomeTax Allocation 3,221,000 1,556,000 2,519,000 (644,000) 6,652,000
Income before income taxes 8,073,000 3,899,000 6,313,000 (1,614,000) 16,671,000
Less:
Gains on investmerand sold 476,000
Otherincome 22,000
Lease Intangible Rents 81,000
Plus:
Unrealized rents 40,000
Equity in loss of Joint Venture 89,000
Interest Expense 1,431,000
Depreciation/Amortization 6,563,000
Management Company Indirect 1,424,000
Allocated Corporate Expenses 1,133,000
Net Operating Income 18,174,000

NOTE The Companymakesreferenceaboveto net operatingincome 6 & b holLits developedproperties rentals segment For this purpose, NOl is defined as rental revenues,including tenant expense
reimbursements|essproperty operatingexpensegproperty operatingexpensesproperty managemenexpensesncludingallocatedpersonnelcosts,real estatetaxes,repairsand maintenance marketing,other
property operatingcosts,and provisionfor doubtful accounts) NOlexcludesunrealizedrent revenuefrom straightline rent adjustments,leaseintangiblerents, depreciation,amortization,overheadexpenses
andinterestexpense Managementbelievesthat NOlis a usefulmeasureof the operatingperformanceof the operatingassetsof this segmentbecauseNOlexcludescertainitemsthat are not associatedvith
managemenbf the properties Additionally,FRFbelievesthat NOlis a widely acceptedmeasureof comparativeoperatingperformancein the real estateindustry. However,NOlshouldnot be consideredasan
alternativemeasureof profitability. Moreover, FRP'siseof the term NOImaynot be comparableto that of other real estatecompaniesasthey mayusedifferent methodologiesfor computingthis amount
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Square Feet Owned and Tenant Occupancy
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Mining Lands Overview

4 We ownl4 propertiescomprising approximately 15,000 acres curremihgler lease for mining
rents orroyalties (not including the Brooksville propegyt,280 acres).

4 Other than one location in VA, all of these properties are located in Florida and Georgia. Base
history, we believe strongly in the future construction growth potential of these two States whic
directly benefits our potential for increased mining royalties. Additionally, these locations provi
dza A GK SEOSt Syl 2WiRdSidzy ANZANal NS O 5 2 (@
RSOSt 2LIYSYy (¢ O2YYdzyAlGASa®

4 Our current mining tenants include Vulcan Materials, Martin Marietta, and Cemex, among othe

4 Mining royalties are collected on lands where mineable reserves exist. These royalties are bas
on the greater of (i) a fixed annual minimum royalty charge, or (ii) the volume of tons sold off «
lands in a given year multiplied by a percentage of the average annual sales price at which the
tons were sold.

4 Miningrentsare collectedon lands where the reservémvebeendepleted,but the land still has
operational value to the mine operator (e.their plantison our property).

4 We experience no additional costs with increased volumamicesin this business so additional
revenue drops straightb our bottom line

4_ Ourtotal estimatedreserves are35,316,00Qons as of September 38014.

v
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Location Acres Tenant Terl;riizt'[aion Renewal Options MRIr(]JI)r;?tr; A RO 201842);0”5
(Annually)
Newberry, Alachu&€o, FL 1,107 Vulcan/ARGOS 11/30/2098 None $ 85,8€ $ 496,33 642,588
ForestPark, ClaytoiCo.GA 116 VulcanMaterials 7/31/2037  (2) 25 year terms $ 92,3z $ 92,32 0
Tyrone Fayette Co, GA 97.70 Martin Marietta 4/30/2016  (3) 10 year terms $ 128,80 $ 273,55 419,558
Airgrove(Lake Sand), Lake Co, FL 578 VulcanMaterials 4/30/2020 No renewals $ 68,7C $ 68,70 21
Ft Myers, Lee Co, FL 1,993 VulcanMaterials 4/30/2021 (1) 15 year terms $ 343,46 $ 343,46 0
ColumbusMuscogee CoGA 143 Foley/Concrete Compar 12/31/2028 (1) 20 year term $ 136,40 $ 216,91 1,035,526
Macon Monroe Co. ,GA 459 VulcanMaterials 4/30/2016 (3) 10 year terms $ 148,70 $ 558,97 1,223,910
Grandin Putnam Co., FL 6,828.07 VulcanMaterials 8/31/2026  (2) 10 year terms $ 1,000,00 $ 1,000,001 671,919
Keuka Putnam Co, FL 1,155.12 VulcanMaterials 4/30/2016 (1) 10 yearterms $ 171,72 $ 512,98 269,268
Lake Louisa, Clermont, FL 1,196.44 Cemex 11/30/2033 None $ 621,25 $ 621,25 0
Manassas, VA 51.26 VulcanMaterials 5/31/2020 None $ 4,8($ 318,25 312,046
Marion Sand 562 VulcanMaterials 3/31/2031 None $ 132,35 % 132,35 0
Astatula 326 VulcanMaterials 3/31/2031 None $ 132,35 % 132,35 0
Brooksville 159.80 VulcanMaterials 12/31/2022 None $ 250,00 $ 217,28 371,275
TOTAL 14,772 $ 3,066,74 $  4,984,74( 4,946,111




Aggregates

Total Tons

Total
Royalty

Avg royalty
per ton

Cement

Total Tons

Total
Royalty

Avg royalty
per ton

PPI
(Construction
materials )

YOY %
Growth

2006

10,295,167

$5,307,820 $4,784,110 $4,598,289 $3,632,870 $ 3,542,740 $ 3,396,258 $ 3,506,444 $4,176,073

$0.52
2006

810,325

$671,763

$0.83

6.94%

Mining Lands

Historical Tons and Royalty Information

2007

8,215,584

$0.58
2007

749,573

$ 709,575

$0.95

5.71%

2008

6,983,772

$0.66
2008

733,126

$ 707,320

$0.96

5.56%

2009

4,951,961

$0.73
2009

555,571

$ 501,792

$0.90

1.87%

2010

4,377,904

$0.81
2010

652,652

$ 576,756

$0.88

2.16%

2011

4,648,370

$0.73
2011

619,697

$ 457,784

$0.74

1.32%

2012

3,943,841

$0.89
2012

537,040

$ 385,169

$0.72

2.57%

2013

3,798,401

$1.10
2013

709,039

$ 512,209

$0.72

2.94%
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2014

3,959,533

4,293,731

$1.09
2014

625,395

473,729

$0.76

TBD
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Land Development Overview

4 For the past 25 years, one of our operating strategies has been to acquire and develop commercial busines
GAGOK Ydzt GALX S 0 dzh fWekhaliahistorgally usedl theSel J- 2NEbiéstiultt duBoévdbuildings
for leaseup and management, though more recently we have sold a few sites tacoimpeting users where the
pads were not ideal for our typical warehouse footprints.

4 TheAnacostigproperty, now known afiverFronbn the Anacostia, e crown jewel of our portfolio and we
have spent the better part of twenty years working through the entitlements process for this préjéztare
thrilled that construction on Phase | of this project is finally underway and are very excited about the future
prospects this project offers our company.

4 TheBird River Residential/Windlass Run Business park project is a perfect example our Baltimore managen
G§SIYQa oAairzy | yR SE LIBisdropertpweit ffomib&n§ in a turtal drkayhariNdast of NX
Baltimorewith no reasonable means of access, to what is now plaatburgeoningrea,due mainly to the
construction of MarylandRt. 43. Our team saw the possibilities for this property early on and were able to use
their entitlements expertise to properly zone not only a business park for ourbawding platform butalso a
sizeable residential development.

4 Asthe mining reserves were nearing their end at Brooksville (just north of Tamp#hécompany set out to
strategically position the property forsecondife. Those efforts were successfuhen in 2011we received final
development approval for a Development of Regional Impact from both the County and the state of Florida.

4 Althoughmining on our Ft. Myers property is only expected to begin in the next few years, we have worked
diligently for the past ten years to provide a future use for this property as a waterfront lake development in t
very popular retirement area of SW Floriddow that the entitlements are in place for this, we will continue to
Y2YAU2NI 2dzNI G Sy | Wriogdess on aoamilenlg §hie nairing WitN&nleye dowards finding the righ

Ihomebuilder to acquire the residential land at the appropriate time



Land Development as of 9/30/2014 28 H

Developed.ots for Warehouses

Location SE + Acreage NBV Status
LakesideMD (Remainder) 266,530 20 $ 1,600,608 1. Ready for verticalonstruction
Windlass Run Business Park, MD (Commercial 386,626 37 $ 7,058,029 2. 150,000 S.F. under design and permitti
Remainder) w/remainder ready for vertical
construction
Patriot Business Center, Manassda, 198,150 23 $ 4,259,436 3. Ready for verticalonstruction
Hollander 95 Business Park, MD 425,750 37 $ 6,187,237 4. 80,000 S.F. under design and permitting
w/remainder ready for vertical
construction.

Total 1,277,056 117 $ 19,105,310

Developed.ands
Location Approx. Acreage NBV Status

Phasd under construction

RiverFronbn the Anacostia (1M s. f. mixed use) 6 $ 21,748,330 Phase HV entitled

Settlement scheduled™ quarter of 2015,

Bird River, M Phase Il (Residential) 74 $ 4,473,416 $11M
Brooksville QuarryV (Residential/mixed use) 4,280 $ 7,506,000 Master development plan approved
Hampstead Trade Center, MD (Industrial Park) 117 $ 7,034,894 Residential studies ongoing
Gulf Hammock Levy County (Residential/Recreation) 1,600 $ 561,463 Listed for sale
Total 6,077 $ 41,324,103

v
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Patriot BusinesPark

AAcquired 10Gcreswith a potential
of 700,000 sq. ft. in December, 2005.

ASold 28 acres to Virginia DOT for a
future interchange having an NBV at
the time of approximately $3.5M for Elite
$6.4M on December, 2007.

A243,150 existing s. fTwo buildto-
suit buildings; 100% occupied as of
January, 2013 and February, 2014).

A129,850 s. f. buiko-suit under
construction (occupancy expected in
November, 2014).

A2 lots remaining for future
development of 198,150 sf (Bldg. F
and Bldg. G).

A15.2 acre site with a NBV of
approximately $4.4M. Sold for

Va Data ll

Va Data lll

$4.775M in August, 2013. Manassas, VA
A4 acre site witta NBV of Northern VA submarket

approximately $1.7M. Sold for $2M

in April 2014.

v



