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Disclaimer

This annual report contains forward-looking statements. These forward-looking
statements include, in particular, statements about our plans, strategies and
prospects. These statements are based on our current expectations and projections
about future events. The words “may,” “will,” “should,” “expect,” “scheduled,”
“plan,” “seek,” “intend,” “anticipate,” “believe,” “estimate,” “aim,” “potential”
or “continue” or the negative of those terms or other similar expressions are
intended to identify forward-looking statements and information. You are
cautioned not to place undue reliance on these forward-looking state- ments,
which speak only as of their respective dates. These forward-looking statements
are based on assumptions and estimates by our management that, although we
believe to be reasonable, are inherently uncertain and subject to risks that could
cause actual results to differ from historical results or those anticipated or
predicted by our forward-looking statements. In light of these risks and
uncertainties, the matters referred to in the forward-looking statements contained
in this presentation may not, in fact, occur. We undertake no obligation to update
or revise any forward-looking statement after the date of this brochure as a result
of new information, future events or otherwise, except as required by law. We
qualify all of our forward-looking statements by these cautionary statements.

The information contained in this annual report was obtained from the Company,
its management and other sources. Any statements, data, estimates, or projections
contained herein have been prepared by the Company in conjunc- tion with
management and may involve elements of subjective judgment and analysis that
may or may not prove to be accurate. While the information con- tained herein is
believed to be reliable, the Company and its representatives, by delivery hereof,
does not make any representations or warranties, expressed or implied, as to the
accuracy or completeness of such information.

Net Operating Income (NOI) presented herein is a non-GAAP measure and is not
directly comparable to Operating Income reported in the Company’s audited or
unaudited financial statements prepared in accordance with GAAP. Differences
are primarily driven by variations in revenue and expense classification between
internal reporting and GAAP. For example, tenant reimbursements may be
recorded as a reduction of expense internally but as revenue under GAAP, while
bad debt is treated as a reduction of revenue internally but as an expense under
GAAP. In addition, key expenses such as depreciation and amortization, advisory
fees, and certain other items are included in Operating Income under GAAP but
are reflected below the NOI (e.g., in other expenses) in internal reporting. These
classification differences do not impact overall Operating Income (Loss), but they
do affect comparability between internal reports and the consolidated financial
statements.
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About SR Realty Trust

April 1, 2026

SR Realty Trust Inc. (“SRRT”) is a private real estate investment
trust formed in 2014 for the purpose of investing in a diversified
portfolio of commercial real estate properties and other real estate
assets. Our portfolio consists of industrial, multifamily, single-tenant : ® To preserve and protect shareholders’ capital
net lease, retail, and office properties located throughout the Upper : . ..
Midwest. 5 m To pay consistent tax-advantaged dividends

m To deliver long-term capital appreciation

SR Realty Trust’s Investment Objectives:

We hold all of our assets through an operating partnership we
control as general partner. Therefore, we are organized as an
Umbrella Partnership Real Estate Investment Trust (UPREIT).

$50M+ 5 22
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Letter from the Chairman

Dear Shareholder:

Thank you very much for your continued trust and support in SR Realty
Trust. Our Board of Directors, the Advisor, and the entire Schafer
Richardson team take our responsibilities as stewards of your capital
very seriously. Our Investment Objectives: protect your capital, deliver a
consistent return and carefully grow your investment are foremost in our
thoughts and actions every single day. And, as SR Realty Trust is the
largest single asset for the Schafer, Richardson, and Norcutt families,
we can assure you that our interests are aligned, and the performance of
the Trust is, and will remain, our primary focus.

While we are proud to share many of our successes over the past year,
we also believe in transparency. We will address some of our shortfalls,
what went wrong and how we respond. We will share the goals we have
set for SR Realty Trust, our progress and candidly assess our progress in
achieving these goals.

Operations improved again in 2025 as our leasing efforts over the past
couple years continue to bear fruit. Net Operating Income (NOI)
increased by 11% from 2023 to 2025. Unfortunately, we fell just short
of achieving our Modified Funds from Operations (MFFO) goal of $0.70.
Our actual MFFO was $0.69, 1.4% below plan. Like last year, a
meaningful portion of the shortfall was due to temporarily increasing our
leverage to complete the acquisitions described below using short-term
debt. We estimate that this additional debt added $0.06 per share of
additional interest expense equating to roughly 103% of the shortfall.
Offsetting this cost, we booked gains from property sales of $3.72
million or $0.29 per share. These gains are not included in our MFFO
calculations.

2025 highlights include:

Increased our commercial portfolio occupancy from
93.7% to 94.5%

Acquired a 500,000 sq ft, two-tenant, industrial
property in Kansas City

Acquired a 100-unit apartment community in
Omaha

Acquired a 203,500 sq ft, two-tenant, industrial
property in Omaha

Net Operating Income growth of 7.7% (3.6%
increase per share/OP unit)

Sold $22M of Delaware Statutory Trust (DST)
equity

Replaced an expensive variable rate loan on
Barnum Apartments with a 7-yr fixed rate loan
saving us $240,000 per year of interest



Echoing reduced property valuations across the country, we reduced our
share price in December of 2025 based on our calculation of the
portfolio’s Net Asset Value. While operations continue to improve, asset
values have been impacted by devaluations in our office portfolio and to a
lesser extent, our multifamily properties. Real estate transaction volume in
2025 was modest as there remains a value expectation gap between
buyers and sellers. Volumes appeared to pick up in the later portion of the
year and seem to be sustained into 2026.

Unfortunately, we delivered a negative total investor return in 2025 of
(2.1%) due to the resetting of our stock price from $13.50 to $12.50
offset by distributions of $0.72. Although our net operating income has
improved, very limited demand for office space by both users and investors
has greatly reduced office valuations.

2026 priorities include:
* Increasing MFFO to a minimum of 120% of our dividend
with a longer-term target of 150% coverage
Improving occupancy in our office portfolio
*+  Growing the portfolio by $80 million
*+ Expanding our geographic diversity

+ Focusing acquisitions on industrial, multifamily, and net
leased assets, with an occasional opportunistic investment

+ Continuing to manage our balance sheet to reduce leverage
below 50%

With the dislocation in the capital markets caused by the very rapid and
substantial increase in interest rates, the resetting of valuations
continues to impact transaction volume, limiting our ability to make
accretive investments. However, we successfully closed on three assets
totaling $75.2 million.

We are evaluating our office portfolio with the intent to eventually divest
most, if not all our office assets. We also are evaluating the feasibility of
converting some of our office assets to other uses, most likely rental
apartments.

Finally, we are actively evaluating prospective new markets for
investment. Specifically, we intend to identify markets with higher
income and population growth, generally more favorable business
climates, and climate resilience, provided they present accretive
investment opportunities.

| am also pleased to share that Kelly Manke joined the Company as
Investor Relations Manager. Kelly is enhancing our efforts to grow our
investor base and share our story and our tax-efficient solutions we offer
prospective investors including our DST program.

We sincerely appreciate your continued interest in and support of SR
Realty Trust.

Bradley J. Schafer
Chairman / Chief Executive Officer




Performance
Highlights

RENTAL REVENUE
(IN MILLIONS)

NET OPERATING
INCOME
(IN MILLIONS)

FUNDS FROM
OPERATIONS
(FFO)

$47.16
$42.05
$35.08
I
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$26.95
$25.03
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I
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$7.37
I

2023 2024 2025

1700 5TH, MINNEAPOLIS,guN




$6.86

$5.19 $4.58
ADJUSTED FUNDS
FROM OPERATIONS
(AFFO) $0.72 $0.72 $0.72
(IN MILLIONS)

2023 2024 2025
5.7
5 4.9 DIVIDENDS
- PER SHARE
2023 2024 2025
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° 55%
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ASSETS
(IN MILLIONS) e
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$572 million

PORTFOLIO VALUE @)

50

PROPERTIES

60 %

LOAN TO VALUE

A

DEVELOPMENT JOINT
VENTURE INVESTMENTS

5.7 million
TOTAL SQUARE FEET

NOTES: (1) Portfolio value includes both owned and managed assets.

Portfolio Highlights

PROPERTY TYPE
(by Market Value)

Retail
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Portfolio Overview

OCCUPANCY (by Property Type, Year End)

100% — —
-
i
90%
80%
70%
60%
50%
2017 2018 2019 2020 2021 2022 2023 2024 2025
e Single Tenant (NNN) s Multi Family
e | nclustrial e e tail
e Office (includes the mixed-use comm.) e Overall Average

Notes: (1) The Multifamily component of SR Realty Trust's portfolio, acquired in 2017, was excluded from total portion of the chart because occupancy
is determined on a per unit basis.




Dividend and Share
Price History

$16

14.75 14.75
p—=e._ 13.50

13.25 _~

$14 1238 1250 1250

11.83 $0.85
11.20
10.38 o

9.00 950 g

$12

$10

$8 $0.65
$6
$4 $0.45
$2
$0 $0.25

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Average Share Price
Average Annual Divident Paid/Share

NOTES: (1) Share Price is annual average. (2) Due to uncertainty related to the financial effects of the global pandemic, the Company suspended its dividend
for the first quarter of 2020. The dividend was reinstated in subsequent quarters.



Financial Highlights (1)

Year ended December 31 (Rounded to the 000s

except per share amounts) 2021

Rental Revenue $21,906,000 $24,271,000 $35,081,000 $42,048,000 $47,156,000
Property NOI $12,702,000  $14,094,000  $21,704,000  $25,311,000  $26,951,000
Dividends Per Share $0.72 $0.72 $0:72 $0.72 $0.72
Modified Funds From Operations (MFFO)(2) $4,210,000 $4,838,000 $8,104,000 $7,390,000 $9,012,000
MFFO Per Share $0.59 $0.57 $0.70 $0.59 $0.69
MFFO Payout Ratio 122% 126% 108% 122% 105%
Adjusted Funds From Operations (AFFO)(3) $987,000 $1,706,000 $5,188,000 $4,583,392 $6,865,000
AFFO Per Share $0.14 $0.20 $0.45 $0.37 $0.53
AFFO Payout Ratio 520% 359% 161% 196% 136%
Interest Coverage Ratio(4) 22X 2.3X 22X 1.9 X 2.0 X
Weighted Average Shares/Units Outstanding 7,133,000 8,497,000 11,567,000 12,498,406 12,987,000

NOTES:

(1) Shares and per share amounts include both REIT shares and operating partnership units.

(2) MFFO is equal to net income, excluding gains or losses from sale of property, and adding back non-cash expenses such as depreciation and amortization.
(3) AFFO is calculated by subtracting from FFO normalized recurring capital expenditures and miscellaneous non-cash charges.

(4) Interest coverage ratio is equal to net operating income divided by interest expense.
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Financial Highlights

PORTFOLIO VALUE(1)
$600,000

$500,000

Thousands

$0
2018 2019 2020 2021 2022 2023
Il Debt M Equity
SHARES & UNITS OUTSTANDING
13,500

12,000
10,500

Thousands

2018 2019 2020 2021 2022 2023

M SRRT Properties, LP: Units ¥ SR Realty Trust, Inc.: Shares

NOTES: (1) Portfolio Value includes pro-rata minority interests in buildings managed by the Company.
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Financial Performance

If 2024 represented a clear step forward off a post-pandemic bottom,
2025 was a year of execution against that new foundation. The year did
not unfold in a straight line, but rather as a series of deliberate moves,
some incremental, some more pronounced, that collectively reinforced
the positioning of SR Realty Trust for the next phase of its growth.

The broader commercial real estate environment remained uneven.
Capital markets stayed constrained, transaction costs remained
elevated, and interest rates - while more stable - continued to influence
both valuation and decision-making. Against that backdrop, our focus
throughout the year was not on chasing momentum, but on controlling
what we could control: asset quality, balance sheet flexibility, and
portfolio composition.

The operating story of 2025 was one of steady improvement in
underlying portfolio performance. Across the year, we saw continued
strength in occupancy and leasing activity, particularly within industrial
assets and select multifamily properties. Office performance, while still
evolving, showed signs of stabilization as leasing velocity improved and
targeted capital investments translated into incremental absorption.

A defining theme of 2025 was the continued expansion of our DST
platform, which has become an increasingly important component of
how we grow. The platform enables a tax-efficient 1031 exchange
solution for investors, while also allowing the Company to recycle capital
into new acquisitions and maintain participation in high-quality assets
across the portfolio.

We also navigated a transition in one of our long-standing lending
relationships during the year. As ownership changes occurred within
that institution, we leveraged the strength of our portfolio and long-
established relationships to secure a new banking partner. This
transition was executed seamlessly and reflects the continued
confidence that institutional lenders have in our platform and strategy.

As a result, SR Realty Trust exits 2025 with a more refined portfolio,
strong operating momentum, and a scalable platform for continued
growth.

LEASE EXPIRATION SCHEDULE
By Sq. Ft.

50% 46.39%

40%
30%

20%

10%
5.74%

» Il -

2026 2027 2028

DEBT MATURITY SCHEDULE (1)
With Interest Rates

40%
35%
30%
25%
20%
15%
10%

5%

0% (-

2026 2027

Note: (1) Loan maturity percentage is based upon principal amounts at December 31,
2025, and the date of the final principal payment. Interest rates reflect the weighted
average rate of maturing debt. (2) Unsecured debt, including company line of credit is
excluded from analysis.




m REVENUE

Year-over-year gross revenue increased approximately 12% in 2025,
driven by a combination of new acquisitions and continued improvement
in portfolio operations.

On a same-store basis, revenue growth was more modest at just over 1%,
reflecting steady leasing progress across the portfolio, offset by continued
softness in select office assets and certain tenant rollovers.

On a per share basis, revenue increased approximately 8% year-over-year,
reflecting growth that outpaced the increase in shares and units
outstanding and highlighting the continued accretion from both new
investments and improved portfolio operations.

Breaking out same-store performance by asset class, industrial and select
retail-oriented assets continued to show consistent strength, while multi-
family performance remained stable. Office assets, while still facing
broader market challenges, showed signs of stabilization as leasing
activity improved and targeted capital investments began to take hold.

Overall, 2025 reflects continued execution against our focus on durable,
operations-driven revenue growth, supplementing the impact of new
investments.

NET OPERATING INCOME (NOI)

Gross property-level NOI increased year-over-year, supported by both
portfolio growth and improved performance across existing assets.

On a same-store basis, NOI increased approximately 3.6%, in line with
revenue growth and reflecting continued discipline in managing
operating expenses despite a rising cost environment. Property-level
costs, including insurance, real estate taxes, and leasing-related
expenditures, remained elevated throughout the year, making the
nominal growth in NOI particularly noteworthy.

Industrial and multi-family assets continued to provide consistent NOI
growth, while office performance showed incremental improvement as
leasing activity progressed. The overall trend in 2025 reflects a
portfolio generating more stable and improving cash flow, even within a
still-evolving operating environment.

Despite higher operating costs, revenue growth outpaced expense
growth, and gross property NOI expanded year over year. Net loss was
reduced from $5.3 million in 2024 to $2.3 million in 2025, driven by
improved property-level performance, disciplined expense management,
and the continued scaling of the portfolio. The asset management fee
also increased from $1.6 million to $1.8 million, reflecting the larger
asset base under management.

COST OF CAPITAL, FFO, AND AFFO

The capital markets environment in 2025 remained dynamic, requiring
an active approach to financing and capital structure management. The
REIT continued to utilize a mix of mortgage financing, time certificates,
and revolving credit facilities to support its investment activity.

As noted previously, the REIT successfully navigated a transition in one
of its long-standing lending relationships during the year, maintaining
continuity of capital and reinforcing institutional confidence in the
platform.

The REIT’s Funds From Operations (FFO) increased to approximately
$0.61 per share, up from $0.59 in 2024. More notably, Adjusted
Funds From Operations (AFFO) increased to approximately $0.53 per
share, a significant improvement from $0.37 in the prior year,
reflecting both improved operating performance and a reduced relative
burden from leasing-related capital expenditures.

On a modified basis, MFFO increased to approximately $0.69 per
share, further highlighting the underlying earnings strength of the
portfolio.

As in prior years, traditional FFO does not fully capture the economic
benefit generated through the REIT’s DST program. When considering
realized gains and participation in DST investments, overall earnings
performance in 2025 reflects stronger underlying profitability than
traditional FFO alone would indicate.
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m OTHER UPDATES

Following the introduction of the Delaware Statutory Trust (“DST”) structure in 2024,
replacing the traditional Tenant-in-Common (“TIC”) structure as the Company’s primary
vehicle for facilitating 1031 exchanges, 2025 marked the continued expansion of this
platform.

The DST platform enables a tax-efficient 1031 exchange solution for investors, while also
allowing the Company to recycle capital into new acquisitions and maintain participation
in high-quality assets across the portfolio. Throughout 2025, the REIT successfully
deployed this structure across multiple new investment and investment types, including
industrial and multi-family assets in Kansas City, Lincoln, and Omaha, and executed the
sale of interests in DST investments as part of its ongoing capital formation strategy.

Activity within the DST program increased meaningfully during the year. In 2025, the
Company generated approximately $22 million of proceeds from the sale of DST interests,
resulting in approximately $3.7 million of realized gains. In addition, the Company
generated over $15 million of deferred gains associated with new DST formations,
bringing the total deferred gain balance related to DST investments to nearly $12 million
at year end, providing a pipeline of future earnings recognition as additional interests are
sold.

This momentum has continued into 2026, with the Company completing an additional
$10.8 million of DST interest sales in the first quarter, generating approximately $3.5
million of gains, further demonstrating the durability and repeatability of the platform.
The platform continues to strengthen alignment with investors while supporting the
REIT’s long-term growth objectives.

Participation in the REIT’s Time Certificate program remained strong in 2025, offering
attractive interest rates across a range of maturities, with a blended rate of approximately
7.75% on outstanding balances at year end.

The program continues to provide flexibility through a broad maturity ladder, ranging from
short-term placements to multi-year commitments, with a growing portion of capital being
deployed into longer-duration certificates. This trend reflects increasing investor
confidence in the platform.

Time Certificates serve two important roles within the capital structure. First, they provide
existing Members with a compelling income-oriented investment option within the SR
platform. Second, they act as an effective entry point for new investors, offering a
straightforward way to engage with the Company and “get comfortable” with the platform
before making longer-term equity or DST investments.




2025 Acquisitions

1201 INDUSTRIAL
KANSAS CITY, MO
Type: Industrial
Purchase Price: $29.5M
Date: May 2025

5902 INDUSTRIAL
OMAHA, NE

Type: Industrial
Purchase Price: $28.5M
Date: December 2025

17
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2025 Acquisitions

BENSON LIGHTS
OMAHA, NE

Type: Multifamily, Mixed Use
Purchase Price: $17.2M
Date: October 2025

| ﬁil il mm I

SQUARE I

LINCOLN, NE

Type: Multifamily, Ground Lease
Total Project Costs: $19.7M
Date: August 2025



Board of Directors

BRADLEY J.
] - SCHAFER
g loeh Chairman,
: . Chief Executive
v Officer

N. CHRISTOPHER
(KIT) RICHARDSON

Director,
Secretary

JEFFERY L.
WRIGHT

Director

STEVEN G.
NORCUTT

Director,
President, Chief
Operating Officer

DAVID W.
SMITH

Director

PETER
BELL

Director

JAMES W.
HANSEN

Director

Our Board of Directors act in a fiduciary role, responsible for safeguarding your capital and managing
assets with care. They operate with a clear “shareholders first” philosophy, emphasizing transparency,

disciplined decision-making, and a strong commitment to integrity.

SRRT’s growth has been intentional and steady, reflecting a long-term approach to value creation. That
progress is guided by an experienced and engaged Board that provides strategic direction, oversees
operations, sets distribution policy, and approves acquisitions and dispositions. The Board’s diverse
expertise ensures balanced oversight and thoughtful decision-making on behalf of our shareholders.
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Meet the Team

BRADLEY J. SCHAFER

Chairman, Chief
Executive Officer

612.359.5840
bschafer@sr-re.com

Mr. Schafer serves as Chairman and Chief
Executive Officer. He is a Founding
Principal of Schafer Richardson and has
over four decades of commercial real estate
experience. Mr. Schafer focuses on strategic
planning, real estate investment strategies
and capital formation.

He is a member of the National Association
of Realtors, the Minneapolis Association of
Realtors, and the Urban Land Institute.

STEVEN G. NORCUTT

Director,
President, Chief
Operating Officer

612.359.5859
snorcutt@sr-re.com

Mr. Norcutt joined Schafer Richardson in
2009 as Principal, President and Chief
Operating Officer. Mr. Norcutt has over 35
years of experience in financial
management, portfolio management and
mortgage origination.

Prior to joining Schafer Richardson, Mr.
Norcutt served as Senior Vice
President/Portfolio Manager of Structured
Finance with ReliaStar (ING) for over 13
years. Mr. Norcutt serves on the Board of
Directors of a NASDAQ member firm, New
York Mortgage Trust (NYMT). He is the lead
independent director with NYMT and serves
on the Audit Committee and Governance
Committee. Mr. Norcutt is a member of the
Urban Land Institute, National Association of
Office and Industrial Properties, Sensible
Land Use Coalition.

N. CHRISTOPHER
(KIT) RICHARDSON

Director, Secretary

612.359.5841
krichardson@sr-re.com

Mr. Richardson is a Founding Principal of
Schafer Richardson and a licensed Architect
with over 45 years of experience in
commercial real estate, real estate
development, and architecture. Prior to
forming Schafer Richardson, he was Vice
President with Griffin Real Estate Company
as an investment and land sales specialist for
eight years.

Mr. Richardson co-founded Architectural
Associates, Inc., a Minneapolis based design
firm with a focus on commercial interiors, in-
fill urban projects, and historic preservation.
He began his architectural career in the
office of Ralph Rapson & Associates, having
been a graduate program teaching assistant
under Mr. Rapson at the University of
Minnesota. He is a member of the American
Institute of Architects, and a former member
of the Urban Land Institute, the Sensible
Land Use Coalition, Lambda Alpha
Minnesota, and the Minneapolis Park and
Recreation Board’s Tree Advisory
Commission.



Senior Vice President,
Investments

612.359.5849
erichardson@sr-re.com

Evan C. Richardson currently serves as
Senior Vice President of SR Realty Trust.
Mr. Richardson joined SR Realty Trust's
parent company, Schafer Richardson, in
2013 to lead the company’s efforts to
structure and capitalize new initiatives,
investment funds, single-asset
partnerships and joint venture activities.
Today, Mr. Richardson is responsible for
all acquisition and capital markets
activities within SR Realty Trust.

Prior to joining Schafer Richardson, Evan
was a member of the Capital Markets
Group at Cushman & Wakefield (formerly
NorthMarq). During his tenure, the
Capital Markets Group listed, sold, or
consulted on more than nine million
square feet of commercial real estate
representing approximately three quarters
of a billion dollars of aggregate value. Mr.
Richardson is a member of the National
Association of Office and Industrial
Properties.

EVAN RICHARDSON

- e RYAN VOORHIES
: ~ Chief Financial
N Officer, Treasurer
T 612.359.5850

rvoorhies@sr-re.com

Ryan brings nearly two decades of
accounting experience across real estate-
related sectors including property
management, mezzanine lending,
construction, and real estate investment
funds and trusts. As Chief Financial
Officer, Ryan oversees the firm’s
accounting, financial reporting, and
operational finance functions, while
developing and maintaining procedures to
ensure accurate and timely financial
information.

Before joining Schafer Richardson, Ryan
served as a Senior Accountant for Talon
Real Estate, an Accounting Manager for
CBRE, and a Senior Accountant for
Pearlmark Real Estate in Chicago.

DEREK GOODMAN

General Counsel

612.361.6190
dgoodman@sr-re.com

Derek Goodman is responsible for leading
the Legal Department. He is responsible
for overseeing the department and outside
counsel, and helping address risk,
compliance, and governance matters for
the firm. Derek joins the firm with
significant experience in real estate and
corporate governance matters.

Prior to joining Schafer Richardson, Derek
served as General Counsel for a privately-
held logistics firm based in the Twin
Cities. Prior, he worked for a Fortune 500
firm based in Seattle where he was
responsible for real estate and global
sourcing matters for the company. He is a
graduate of the University of Wisconsin
Law School.
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Meet the Team

THOMAS M. MOTT

Vice President-
Asset Management

612.359.5844
tmott@sr-re.com

LAURA HANNEMAN

Investor Services
Manager

612.305.7083
lhanneman@sr-re.com

STEFANIE SOKUP,
CPPM

Senior Director of
Marketing

612.263.7366
ssokup@sr-re.com

JACKIE EVENSON

Senior Asset
Management Analyst

952.687.1439
jevenson@sr-re.com

ERIK CONDRA

Director of Business
Development

734.751.4341
econdra@sr-re.com

ANNA SCHEETZ,
CCIM

Senior Asset Manager

952.228.9560
ascheetz@sr-re.com

CLARA
CHRISTOPHERSON

Fund Controller

612.314.1594
cwolfe@sr-re.com

HUNTER LARSON

Acquisitions Associate

612.314.1699
hlarson@sr-re.com

KELLY MANKE
Investor Relations
Manager

612.816.0155
kmanke@sr-re.com

PAUL GIBBS

Senior Asset Manager

612.314.1594
pgibbs@sr-re.com

WADE H. ABED Il
Associate General
Counsel

612.384.2068
wabed@sr-re.com



Our business is built on relationships, and on the
responsibility that comes with them.
Every decision we make Is guided by a simple principle:
do what’s right for our investors,
with transparency, discipline, and a long-term perspective
that earns trust year after year.



MM SR REALTY TRUST®

. . A Schafer Richardson Company

+

901 North Third Street, Suite 100
Minneapolis, MN 55401

612.371.3000 | SRREALTYTRUST.COM
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	Financial Performance
	If 2024 represented a clear step forward off a post-pandemic bottom, 2025 was a year of execution against that new foundation. The year did not unfold in a straight line, but rather as a series of deliberate moves, some incremental, some more pronounced, that collectively reinforced the positioning of SR Realty Trust for the next phase of its growth.
	The broader commercial real estate environment remained uneven. Capital markets stayed constrained, transaction costs remained elevated, and interest rates - while more stable - continued to influence both valuation and decision-making. Against that backdrop, our focus throughout the year was not on chasing momentum, but on controlling what we could control: asset quality, balance sheet flexibility, and portfolio composition.
	The operating story of 2025 was one of steady improvement in underlying portfolio performance. Across the year, we saw continued strength in occupancy and leasing activity, particularly within industrial assets and select multifamily properties. Office performance, while still evolving, showed signs of stabilization as leasing velocity improved and targeted capital investments translated into incremental absorption.
	A defining theme of 2025 was the continued expansion of our DST platform, which has become an increasingly important component of how we grow. The platform enables a tax-efficient 1031 exchange solution for investors, while also allowing the Company to recycle capital into new acquisitions and maintain participation in high-quality assets across the portfolio.
	We also navigated a transition in one of our long-standing lending relationships during the year. As ownership changes occurred within that institution, we leveraged the strength of our portfolio and long-established relationships to secure a new banking partner. This transition was executed seamlessly and reflects the continued confidence that institutional lenders have in our platform and strategy.
	As a result, SR Realty Trust exits 2025 with a more refined portfolio, strong operating momentum, and a scalable platform for continued growth.
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	DEBT MATURITY SCHEDULE
	With Interest Rates
	Note: (1) Loan maturity percentage is based upon principal amounts at December 31, 2025, and the date of the final principal payment. Interest rates reflect the weighted average rate of maturing debt. (2) Unsecured debt, including company line of credit is excluded from analysis.
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	Our business is built on relationships, and on the responsibility that comes with them.  Every decision we make is guided by a simple principle:  do what’s right for our investors,  with transparency, discipline, and a long-term perspective that earns trust year after year.
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