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Section 1 – Registrants’ Business and Operations

Item 5.02: Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers

Effective December 15, 2022, Wayne W. Carlson resigned as General Counsel and Secretary of both Sterling Real Estate Trust
(the “Company”) and Sterling Management, LLC, the advisor to the Company (the “Advisor”), to return to private practice.

Effective December 16, 2022, Michael Carlson, age 37, was appointed as General Counsel and Secretary of both the Company
and the Advisor, to hold office until the earlier of his resignation or removal. Mr. Carlson has broad legal experience in general
corporate, mergers and acquisitions, commercial transactions, securities, commercial finance, and real estate. Prior to joining
the Company, Mr. Carlson served as in-house corporate counsel with Border States Industries, Inc. from January 2019 to May
2020 where he provided legal oversight in the areas of corporate governance, finance and banking, regulatory compliance, and
real estate. From August 2013 to January 2019, Mr. Carlson was an associate attorney with Nilles, Selbo & Harrie, Ltd. where
he had a broad business practice including commercial real estate transactions, business formations, mergers and acquisitions,
corporate finance and private securities offerings. He is currently licensed to practice law in North Dakota and Minnesota. He
holds both Bachelor of Science and Bachelor of Arts degrees from the University of North Dakota and a Juris Doctor degree
from the University of North Dakota Law School.

Mr. Carlson will receive no compensation from the Company and will instead be compensated for his services by the Advisor.
Mr. Carlson was not appointed pursuant to any arrangement or understanding with any person, and Mr. Carlson does not have
any family relationships with any directors or executive officers of the Company. Mr. Carlson has had no transactions with the
Company that would be required to be disclosed pursuant to Item 404(a) of Regulation S-K.
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