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Explanatory Note

This Current Report on Form 8-K/A (the “Amendment”) updates information disclosed in a Current Report on Form 8-K filed on May 23, 2011 (the “Original
Form 8-K”) relating to The St. Joe Company’s (the “Company”) Annual Meeting of Shareholders held on May 17, 2011 (the “Annual Meeting”). The sole
purpose of this Amendment is to disclose the Company’s decision regarding how frequently it will conduct future advisory votes on executive compensation
(each, a “say-on-pay vote”). No other changes have been made to the Original Form 8-K.

Item 5.07 Submission of Matters to a Vote of Security Holders.

As previously disclosed in the Original Form 8-K, at the Annual Meeting, the Company’s shareholders voted to hold a say-on-pay vote every year, which is
consistent with the Board of Director’s recommendation in the Company’s 2011 Proxy Statement. Based on these results, the Company has determined that it will
hold say-on-pay votes every year until the next required advisory vote on the frequency of say-on-pay votes occurs or until the Company otherwise determines
that a different frequency for say-on-pay votes is in the best interests of the shareholders. The next required advisory vote on the frequency will occur no later
than 2017.
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