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Performance Profiles

Operating Performance Financing Outlook Cumulative MFFO Payout Summary

  Q2         Q3         Q4         Q1         Q2         Q3
2013    2013    2013     2014    2014     2014

Total Assets .............................$185.3 Million
n Real Estate Assets ..................$155.0 Million
n Cash  .........................................$3.3 Million
n Securities ...................................$0.0 Million
n Other  .......................................$27.1 Million

Initial Offering Date:  ............................................ August 7, 2009
Offering Close Date:  ..........................................February 7, 2013
Current Price per Share:  ....................................................$7.11*  
Reinvestment Price per Share:  ...............................Not Applicable
Cumulative Capital Raised during 
Offering (including DRP) .........................................$108.4 Million

www.srtreit.com

Strategic Retail Trust, Inc.
c/o Glenborough, LLC
400 South El Camino Real
Suite 1100
San Mateo, CA  94402

(650) 343-9300

Cash to Total Assets Ratio: .................................................... 1.8%
Asset Type:  ..........................................................................Retail
Number of  Properties: .............................................................. 16
Square Feet / Units / Rooms / Acres: ................. 1,520,645 Sq. Ft. 
Percent Leased: .................................................................. 87.0%
Weighted Average Lease Term Remaining:........................ 6.7 Years
LifeStage:.........................................................................Maturing
Investment Style: ........................................................... Value Add
Weighted Average Shares Outstanding: ........................ 10,969,714
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2014 YTD Dist. Paid: .....$1,905,000   
2014 YTD FFO: ...............($108,000)

2014 YTD Dist. Paid: .....$1,905,000     
2014 YTD MFFO: ................$29,000
Company Reported MFFO - see notes

Debt to Total Assets Ratio: ...............67.7%
Total: ................................. $125.4 Million
Fixed:  ................................ $107.1 Million
Variable ............................... $18.3 Million
Avg. Wtd. Rate:  ...............................5.81%
Loan Term:  .............................. 1 – 25 yrs

The REIT’s average return on assets was 6.56% for the last four 
quarters, above the yield on 10-Year Treasuries, and its leverage 
contribution was positive, given its estimated weighted average 
cost of  debt and 68% debt ratio. The interest coverage ratio 
was a very low 0.9X for the last four quarters, 2.8% of  debt is 
maturing in the next two years and unhedged variable rate debt 
was 14.6% of  the total, so there are no near-term refinancing 
concerns and modest interest rate risk. The REIT has paid out 
$8.43 million in cash distributions despite having negative 
cumulative MFFO since inception, and has paid out over 400% 
of  MFFO as cash distributions over the past 12 months.

• During 3Q 2014 the Company did not acquire or sell any properties.  

• As of  September 30, 2014, the rentable space at the Company’s retail properties was 87% leased.

• On July 15, 2014, the Company’s board of  directors approved an estimated value per share of  the Company’s common 
stock of  $7.11 based on the estimated value of  the Company’s assets less the estimated value of  the Company’s 
liabilities, or net asset value, divided by the number of  shares and operating partnership units outstanding, as of  March 
31, 2014.

• Revenues increased by $1,235,000 to $5,834,000 during the three months ended September 30, 2014 compared to 
$4,599,000 for the three months ended September 30, 2013. The increase was primarily due to a $766,000 bankruptcy 
settlement payment from Fresh & Easy, a former anchor tenant at Topaz Marketplace. Fresh & Easy filed for Chapter 11 
bankruptcy protection on September 30, 2013, and on July 29, 2014, the Company received the bankruptcy settlement 

payment from Fresh & Easy representing the settlement of  the Company’s claim against Fresh & Easy for lease rejection 
damages and the loss of  future lease payments based on the terms of  the Fresh & Easy lease. 

• The REIT’s Cash to Total Assets ratio increased to 1.8% as of  3Q 2014 compared to 0.6% as of  3Q 2013.

• The REIT’s Debt to Total Assets ratio increased to 67.7% as of  3Q 2014 compared to 67.0% as of  3Q 2013.

• The Company used Modified Funds from Operations (“MFFO”) as defined by the Investment Program Association (“IPA”). 

• For the three months ended September 30, 2014, the Company declared a quarterly distribution in the amount of  $0.06 per 
share on the outstanding common shares, payable to stockholders of  record as of  September 30, 2014. This distribution was 
paid on October 31, 2014. The Company’s board of  directors will continue to evaluate the Company’s ability to make future 
quarterly distributions based on the Company’s other operational cash needs.

• The Company paid $1,938,000 in cash distributions for the nine months ended September 30, 2014.  Cash flow from 
operations for the period totaled $188,000.

The REIT’s interest coverage ratio is below the 2.0X benchmark 
but the REIT does not have over 20% of  debt maturing within 
2 years or at unhedged variable rates. The REIT does not face 
an immediate need to refinance a significant portion of  its 
debt, but may need to increase earnings to provide lenders with 
sufficient interest coverage.

The REIT has not achieved a level of  MFFO in excess of  cash 
distributions since inception and the latest 12-month results 
indicate cash distributions exceed MFFO, a trend which must be 
eventually reversed for distribution sustainability. 
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Strategic Realty Trust, Inc.

The REIT’s recent 12-month average return on assets exceeds 
yields on 10-year Treasuries, indicating potential for positive 
risk-adjusted returns. At its current cost of  debt and level of  
borrowing, its use of  debt is contributing to increased returns 
for shareholders.


