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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangement of Certain Officers.

(b) Effective February 24, 2023, Barry L. Schmiess resigned as Chief Investment Officer of Sterling Real Estate Trust (the
“Trust”). Mr. Schmiess’ resignation was not the result of any disagreement with the Trust, and we thank Mr. Schmiess for his
dedication and loyal service to the Trust and its shareholders.

(c) On February 24, 2023, the Trust’s Board of Trustees appointed Joel S. Thomsen as the Trust’s Chief Investment Officer.
Mr. Thomsen serves as President of Sterling Real Estate Trust and previously held the position of Chief Investment Officer of
Sterling Real Estate Trust from April 2017 until June 2020 and April 2021 until February 2022. Mr. Thomsen’s experience is
set forth in the Trust’s Proxy Statement that was filed on April 29, 2022.

With respect to the disclosure required by Item 401(d) of Regulation S-K, there are no family relationships between Mr.
Thomsen and any of the Trust’s directors or executive officers. With respect to Item 404(a) of Regulation S-K, there are no
relationships or related transactions between Mr. Thomsen and the Trust that would be required to be reported.
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