SR Realty Trust, Inc.

Consolidated Balance Sheets
As of March 31, 2026 and December 31, 2025

(unaudited)

ASSETS

Land, Buildings and Improvements
Less: Accumulated Depreciation
Net Land, Buildings and Improvements

Cash and Cash Equivalents

Prepaid and Other Assets

Deferred Rents

Escrows and Reserves

Leasing Commissions, net of accumulated amortization
Intangible Assets, net of accumulated amortization
Notes Receivable

Investments in Real Estate Ventures

TOTAL ASSETS

LIABILITIES

Mortgage Notes Payable

Time Certificates

Line of Credit

Other Notes Payable

Less: Financing Costs, net of accumulated amortization
Net Notes Payable

Accounts Payable

Security Deposits

Accrued Real Estate Taxes

Other Accrued Liabilities

Deferred gain on real estate ventures

TOTAL LIABILITIES

STOCKHOLDERS' EQUITY
Common Stock
Additional Paid-in Capital
Accumulated Deficit
Total SR Realty Trust, Inc. Stockholders' Equity
Non-Controlling Interest
TOTAL STOCKHOLDERS' EQUITY

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

March December
2026 2025
377,353,997 373,639,934
(63,871,836) (61,082,952)
313,482,161 312,556,982
3,150,312 2,076,319
2,416,684 2,276,935
5,620,235 5,381,557
3,568,792 2,845,609
3,094,524 3,275,797
9,396,090 10,167,662
2,761,779 2,091,468
37,739,207 39,624,114
381,229,784 380,296,443
217,308,045 213,050,995
12,151,097 13,168,455
20,800,000 23,500,000
13,829,310 20,436,703
(2,072,219) (2,160,557)
262,016,233 267,995,596
1,995,555 2,218,509
1,959,989 1,980,784
1,081,024 66,770
2,100,494 3,063,793
10,570,634 11,948,588
279,723,930 287,274,040
29,511 28,147
34,960,505 33,289,455
(13,548,058) (13,452,711)
21,441,959 19,864,891
80,063,895 73,157,512
101,505,854 93,022,403
381,229,784 380,296,443




SR Realty Trust, Inc.

Consolidated Statements of Operations

For the Three Months Ended March 31, 2026 and 2025

REVENUES
Rental Income
Other Revenues

Total Revenues

OPERATING EXPENSES
Real Estate Taxes
Insurance
Management Fees and Advisory Fees
Depreciation and Amortization
Other Operating Expenses

Total Operating Expenses
OPERATING INCOME

NON-OPERATING EXPENSES
Interest Expense
(Earnings) Loss from Joint Ventures
(Gain) Loss on Sale of Property

Total Non-Operating Expenses

NET INCOME (LOSS)

(unaudited)

LESS NET (INCOME) LOSS ATTRIBUTABLE TO

NONCONTROLLING INTERESTS

NET INCOME (LOSS) ATTRIBUTABLE TO SR REALTY TRUST

Three Months Ended

2026 2025
10,253,082 8,785,738
2,674,927 2,544,134
12,928,009 11,329,872
1,641,218 1,434,060
326,988 307,534
993,263 930,941
3,868,773 3,514,243
4,741,574 3,548,990
11,571,816 9,735,768
1,356,192 1,594,104
3,535,648 3,048,788
384,598 (29,684)
(3,756,054) (421,953)
164,192 2,597,151
1,192,000 (1,003,047)
(824,394) 907,396
367,607 (95,651)




SR Realty Trust, Inc. and Subsidiaries

Condensed Consolidated Statements of Cash Flows

For the Three Months Ended March 31, 2026 and 2025

(unaudited)

CASH FLOWS FROM OPERATING ACTIVITIES
Net Income (Loss)

Non-Cash Operating Activities:
Depreciation and Amortization
(Earnings) Loss from Joint Ventures
(Gain) Loss on Sale of Property

Net Changes in Assets and Liabilities:
Prepaid and Other Current Assets
Accrued Real Estate Taxes
Other Current Liabilities and Deposits

Net Cash Flows Provided By Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Cash Paid for Properties Acquired
Cash Assumed with Properties Acquired
Cash Received for Properties Sold
Cash Received for Equity of Non Controlling Interests
Investment in Joint Venture
Distributions Received from Real Estate Ventures
Building Improvements and Leasing Commissions

Net Cash Flows Used For Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES
Sale of SR Realty Trust Shares
Redemption of Shares and Units
Dividends Paid to Investors
Payment of Long-term Debt
Borrowings of Long-term Debt
Issuance of Time Certificates
Maturities of Time Certificates
Line of Credit Borrowings, Net
Financing Costs
Escrow Deposits
Expenses Incurred for Private Placement of Stock

Net Cash Flows Provided By Financing Activities

NET INCREASE (DECREASE) IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD

Three Months Ended

2026 2025

1,192,000 (1,003,047)
3,868,773 3,514,243
384,598 (29,684)
(3,756,054) (421,953)
(934,729) (436,547)
1,014,254 1,104,205
(3,806,977) (645,192)
(2,038,135) 2,082,025

136,940 -
14,932,740 4,250,254

(3,217,741) -
433,980 169,027
(438,115) (1,106,525)
11,847,804 3,312,756
344,019 154,337
(250,000) (195,655)
(2,131,979) (2,312,588)
(7,575,943) (1,488,012)
5,334,518 (2,245,000)
6,208,010 7,873,631
(7,225,368) (4,620,151)
(2,700,000) (1,475,000)
- (712,374)
(723,183) (770,314)

(15,750) -
(8,735,676) (5,791,126)
1,073,993 (396,345)
2,076,319 2,066,770
$ 3,150,312 $ 1,670,425




SR Realty Trust, Inc. and Subsidiaries

Consolidated Statements of Stockholders' Equity
For the Three Months Ended March 31, 2026 and 2025

Balance, December 31, 2025
Net Income (Loss)

Common Stock Issued For Cash, Net of
Issuance Costs

Shares/Units Redeemed For Cash

Shares (Units) Issued Through Dividend
Reinvestment Program

Common Stock Issued as Settlement of
Liabilities

Operating Partnership Units Issued for
Property Acquisitions

Equity Investment by Non-Controlling
Distributions

Sale of Non-Controlling Interest

Balance, March 31, 2026

Balance, December 31, 2024
Net Income (Loss)

Common Stock Issued For Cash, Net of
Issuance Costs

Shares/Units Redeemed For Cash

Shares (Units) Issued Through Dividend
Reinvestment Program

Common Stock Issued as Settlement of
Liabilities

Conversion of Common Stock / Units
Distributions

Balance, March 31, 2025

(unaudited)

Common Accumulated  Non-Controlling
Stock Paid-In Capital Deficit Interest Total

S 28,147 $ 33,289,455 $ (13,452,712) $ 73,157,512 $ 93,022,402
- - S 367,607 $ 824,394 $ 1,192,000

248 294,002 - - 294,250
(92) (111,894) - (138,015) (250,000)
164 184,189 - 63,383 247,736

1,044 1,304,753 - - 1,305,797
- - - 8,039,571 8,039,571
- - - 33,812 33,812

- - (462,953) (1,916,761) (2,379,714)

S 29,511 $ 34,960,505 $ (13,548,058) $ 80,063,895 $ 101,505,854

Common Accumulated  Non-Controlling
Stock Paid-In Capital Deficit Interest Total

$ 27,005 $ 31,811,567 $ (11,346,386) $ 81,993,624 $ 102,485,810
- -8 (95,651) $  (907,396) $ (1,003,047)

114 154,223 - - 154,337
(149) (195,505) - - (195,654)
150 192,433 - 64,617 257,200

80 107,920 - - 108,000
629 848,314 - (848,943) -

- - (479,946) (2,089,841) (2,569,788)

S 27,830 $ 32,918,952 $ (11,921,983) $ 78,212,060 $ 99,236,858




SR Realty Trust, Inc. and Subsidiaries

Notes to Condensed Consolidated Financial Statements
(unaudited)

Note 1 - Basis of Presentation

The accompanying consolidated financial statements of SR Realty Trust, Inc. and Subsidiaries ("the Company") should be read in conjunction
with the consolidated financial statements and notes thereto for the year ended December 31, 2025. Certain information and footnote
disclosures normally included in financial statements prepared in accordance with accounting principles generally accepted in the United States
of America (“GAAP”) have been omitted from this report.

The results for the interim periods shown in this report are not necessarily indicative of future financial results. The accompanying consolidated
balance sheet as of March 31, 2026 and consolidated statements of operations, stockholders’ equity, and cash flows for the three months
ended March 31, 2026 have not been audited by the Company's independent auditor. In the opinion of management, the accompanying
unaudited condensed consolidated financial statements include all adjustments necessary to present fairly its condensed consolidated financial
statements as of and for the three months ended March 31, 2026. These adjustments are of a normal recurring nature.

Note 2 - Investment in Real Estate Ventures

In January 2026, the Company increased its TIC interest in SRRT Yankee (Murphy Warehouse) through an UPREIT transaction involving an
additional 79.62% TIC interest funded with approximately $8.04 million of OP Units. Simultaneously, the Company sold a 10.85% portion of its
original TIC interest in the property. Following the transaction and subsequent sale activity, the Company owned approximately 89.15% of the
property as of March 31, 2026. In connection with the sale transaction, the Company provided the buyer with a $670,300 seller-financed
promissory note receivable bearing interest at a fixed rate of 5.25%.

Note 3 - Sale of Property Interest

In two separate first quarter 2026 transactions, the Company sold additional portions of its investment in SRRT 1201 Industrial DST, which owns
an industrial portfolio in Kansas City, MO, for approximately $2.0 million in cash. After the sales, the Company owned approximately 18% of the
DST.

In three separate first quarter 2026 transactions, the Company sold additional portions of its investment in SRRT Square 2 DST, which owns a
multifamily development project in Lincoln, NE, for approximately $2.6 million in cash. After the sales, the Company owned approximately 0.5%
of the DST.

In a first quarter 2026 transaction, the Company sold a portion of its investment in 5902 Industrial DST for approximately $950,000 in cash.
After the sale, the Company owned approximately 58% of the DST.

Note 4 - Notes Payable and Line of Credit

In August 2025, the Company closed on a $12 million construction loan with Security First Bank. The loan bears interest at 6.5%, with interest
only payments through August 2028. The loan matures on September 1, 2031. During the three months ended March 31, 2026, the Company
made two draws on the construction loan. The outstanding balance as of March 31, 2026 was approximately $1.4 million.

In January 2026, the Company entered into a $3.9 million promissory note agreement with Johnson Bank secured by the Roseville Fairview
property. The note bears interest at a swapped fixed interest rate of 5.98%. The note requires monthly principal and interest payments of
approximately $5,800. The outstanding balance as of March 31, 2026 was approximately $3.89 million.

The Company has a $30 million line of credit facility under which its borrowing capacity was limited to $25.7 million during the quarter. The line
of credit bears interest at SOFR plus 2.50% and requires interest only payments until October 2027. The balance outstanding at the end of the
quarter was $20.8 million.



SR Realty Trust, Inc. and Subsidiaries

Notes to Condensed Consolidated Financial Statements
(unaudited)
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