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Item 1.01 Amendment of a Material Definitive Agreement.

Amended and Restated Redemption Plans

On September 23, 2021, the Trust amended its Redemption Plans to increase the aggregate maximum amount of shares and units
that may be redeemed from $40.0 million to $55.0 million effective, September 23, 2021.

The description herein of the Amended and Restated Redemption Plans are qualified in their entirety, and the terms therein are
incorporated herein, by reference to the Amended and Restated Redemption Plans filed as Exhibits 10.1 and 10.2, hereto.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
Exhibit
No. Title
10.1 Amended and Restated Share Redemption Plan effective September 23, 2021
10.2 Amended and Restated Unit Redemption Plan effective September 23. 2021

104 Cover Page Interactive Data File, (formatted in inline XBRL).




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

Sterling Real Estate Trust

Date: September 29, 2021
By: /s/ Joel S. Thomsen

Name: Joel S. Thomsen
Title: President
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STERLING MULTIFAMILY TRUST

AMENDED AND RESTATED
SHARE REDEMPTION PLAN

The Board of Trustees (the “Board”) of Sterling Multifamily Trust, a North Dakota real estate investment trust (the “Trust”),
has adopted a share redemption plan (the “Redemption Plan”) by which shares of the Trust’s common stock, par value $0.01
per share (“Shares”), may be redeemed by the Trust from shareholders subject to certain conditions and limitations. The
purpose of this Redemption Plan is to provide limited interim liquidity for shareholders (under the conditions and limitations
set forth below) until a liquidity event occurs. No shareholder is required to participate in the Redemption Plan.

1. Redemption of Shares. The Trust may, at its sole discretion, acting for the Trust, or as General Partner of Sterling
Properties, LLLP, redeem up to an aggregate of $55,000,000 of Shares and/or Units presented to the Trust or Limited
Partnership for cash to the extent it has sufficient proceeds to do so and subject to the conditions and limitations set forth
herein. Any and all Shares redeemed by the Trust shall be canceled, and will have the status of authorized but unissued
Shares. Shares acquired by the Trust through the Redemption Plan will not be reissued unless they are first registered with
the Securities and Exchange Commission under the Securities Act of 1933, as amended, and other appropriate state
securities laws or otherwise issued pursuant to exemptions from applicable registration requirements of such laws.

2. Redemption Price. The redemption price will be determined by the Board on an annual basis prior to January 1 of
each calendar year the Redemption Plan remains in effect.

3. Funding and Operation of Redemption Plan. The Trust may make purchases under the Redemption Plan
quarterly, at its sole discretion, on a pro rata basis.

4. Shareholder Requirements. Any shareholder may request a redemption with respect to all or a designated portion
of their Shares, subject to the following conditions and limitations:

a. Holding Period. Only Shares that have been held by the presenting shareholder for at least one (1) year
are eligible for redemption by the Trust. However, the Trust will waive the holding period for Shares (1) purchased with
reinvested dividends; (2) redeemed in connection with a stockholder’s death; or (3) held in a 401(k) account. Appropriate
legal documentation will be required for redemption requests upon death of a stockholder.

b. No Encumbrances. All Shares presented for repurchase must be owned by the shareholder(s) making the
presentment, or the party presenting the Shares must be authorized to do so by the owner(s) of the Shares. Such Shares must
be fully transferable and not subject to any liens or other encumbrances.

c. Share Redemption Form. The presentment of Shares must be accompanied by a completed Share
Redemption Request form, a copy of which is attached hereto as Exhibit “A.” All Share certificates must be properly
endorsed, if such Shares are certificated.

d. Deadline for Presentment. All Shares presented and all completed Share Redemption Request forms
must be received by the Trust or any redemption agent on or before the last day of the second month of each calendar quarter
in order to have such Shares eligible for redemption for that quarter.

e. Redemption Request Withdrawal. A sharcholder may withdraw his or her repurchase request upon
written notice to the Trust at any time prior to the date of repurchase.

f. Ineffective Withdrawal. In the event the Trust receives a written notice of withdrawal from a shareholder
after the Trust has repurchased all or a portion of such shareholder’s Shares, the notice of withdrawal shall be ineffective
with respect to the Shares already repurchased, but shall be effective with respect to any of such shareholder’s Shares that
have not been repurchased. The Trust shall provide any such shareholder with prompt written notice of the ineffectiveness or
partial ineffectiveness of such shareholder’s written notice of withdrawal.




g. Repurchase Agent. The Trust may utilize a registered broker dealer in connection with the repurchases
under this Redemption Plan.

h. Termination, Amendment or Suspension of Plan. The Redemption Plan will terminate and the Trust
will not accept Shares for repurchase in the event the Shares are listed on any national securities exchange, the subject of
bona fide quotes on any inter-dealer quotation system or electronic communications network or are the subject of bona fide
quotes in the pink sheets. Additionally, the Board, in its sole discretion, may terminate, amend or suspend the Redemption
Plan if it determines to do so is in the best interest of the Trust. A determination by the Board to terminate, amend or suspend
the Redemption Plan will require the affirmative vote of a majority of the Trustees, including a majority of the independent
Trustees. If the Trust terminates, amends or suspends the Redemption Plan, the Trust will provide shareholders with thirty
(30) days advance written notice and the Trust will disclose the changes in the appropriate current or periodic report filed
with the Securities and Exchange Commission.

5. Miscellaneous.

a. Advisor Ineligible. The Advisor to the Trust, Sterling Management, LLC, shall not be permitted to
participate in the Redemption Plan.

b. Liability. Neither the Trust nor any repurchase agent shall have any liability to any shareholder for the
value of the shareholder’s Shares, the redemption price of the shareholder’s Shares, or for any damages resulting from the
shareholder’s presentation of his or her Shares, the redemption of the Shares under this Redemption Plan or from the Trust’s
determination not to redeem Shares under the Redemption Plan, except as a result from the Trust’s or the redemption agent’s
gross negligence, recklessness or violation of applicable law; provided, however, that nothing contained herein shall
constitute a waiver or limitation of any rights or claims a shareholder may have under federal or state securities laws.

c. Taxes. Shareholders shall have complete responsibility for payment of all taxes, assessments, and other
applicable obligations resulting from the Trust’s redemption of Shares.




EXHIBIT “A”

SHARE REDEMPTION REQUEST

STER]_JNG MULTIFAMILY TRUST Redemption Request Form
Account

O  stering Multifamily Trust (Shares) Account No.

-or-

O Sterfing Multifamily Properties, LLLP (Units) Account No.
Name(s) on Account Tax ID or Social Security Number

Frint nama aact @ T RDOES 0N SCCOUNT

Redemption
Shares or Units are redeemed pursuant to the terms of the applicable Redemption Plan which | have received and reviewed.
[0 redeem Al {At $19.00/Share or Unit)

0 redeemn ____ Shares At$19.00 perShare -op- Redeem ____ Units At $19.00 per Unit
Total § Total §

[0 Check here if redemption due to desth

Signatures
Account Holder Custodian
Signature Bagnature
et reama Detm Fot hame [
Joint Account Holder (v seescabis) Medallion Signature Guarantee
Bgneture
e PaEme Dats

G on il 1Rs, Trust,
Corporation o Pertnamhio Federoton Seousets.

Mail to:  Sterling Multifamily Trust | Investor Relations | 4340 1Bth Avenue South, Suite 200 | Fargo, ND 58103
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AMENDED AND RESTATED
UNIT REDEMPTION PLAN

The Board of Trustees (the “Board”) of Sterling Multifamily Trust, a North Dakota real estate investment trust (the “Trust”),
as General Partner of Sterling Properties, LLLP, a North Dakota Limited Liability Limited Partnership (the “Limited
Partnership”), has adopted a unit redemption plan (the “Redemption Plan”) by which units of the Limited Partnership, par
value $0.01 per unit (“Units”), may be redeemed by the Limited Partnership from unitholders subject to certain conditions
and limitations. The purpose of this Redemption Plan is to provide limited interim liquidity for unitholders (under the
conditions and limitations set forth below) until a liquidity event occurs. No unitholder is required to participate in the
Redemption Plan.

1. Redemption of Units. The Trust may, at its sole discretion, acting for itself, or as General Partner of the Limited
Partnership, redeem up to an aggregate of $55,000,000 of Shares and/or Units presented to the Trust or Limited Partnership

for cash to the extent it has sufficient proceeds to do so and subject to the conditions and limitations set forth herein. Any
and all Units redeemed by the Limited Partnership shall be canceled, and will have the status of authorized but unissued
Units. Units acquired by the Limited Partnership through the Redemption Plan will not be reissued unless they are first
registered with the Securities and Exchange Commission under the Securities Act of 1933, as amended, and other
appropriate state securities laws or otherwise issued pursuant to exemptions from applicable registration requirements of
such laws.

2. Redemption Price. The redemption price will be determined by the Board on an annual basis prior to January 1 of
each calendar year the Redemption Plan remains in effect.

3. Funding and Operation of Redemption Plan. The Limited Partnership may make purchases under the
Redemption Plan quarterly, at its sole discretion, on a pro rata basis.

4. Unitholder Requirements. Any unitholder may request a redemption with respect to all or a designated portion of
their Units, subject to the following conditions and limitations:

a. Holding Period. Only Units that have been held by the presenting unitholder for at least one (1) year are
eligible for redemption by the Limited Partnership. However, the Limited Partnership will waive the holding period for Units
to be redeemed in connection with a unitholder’s death. Appropriate legal documentation will be required for redemption
requests upon death of a unitholder. Further, the Limited Partnership will waive the holding period for Units held in a 401(k)
account.

b. No Encumbrances. All Units presented for redemption must be owned by the unitholder(s) making the
presentment, or the party presenting the Units must be authorized to do so by the owner(s) of the Units. Such Units must be
fully transferable and not subject to any liens or other encumbrances.

c. Unit Redemption Form. The presentment of Units must be accompanied by a completed Unit
Redemption Request form, a copy of which is attached hereto as Exhibit “A.” All Unit certificates must be properly
endorsed, if such Units are certificated.

d. Deadline for Presentment. All Units presented and all completed Unit Redemption Request forms must
be received by the Limited Partnership or any redemption agent on or before the last day of the second month of each
calendar quarter in order to have such Units eligible for redemption for that quarter.

e. Redemption Request Withdrawal. A unitholder may withdraw his or her redemption request upon
written notice to the Limited Partnership at any time prior to the date of redemption.

f. Ineffective Withdrawal. In the event the Limited Partnership receives a written notice of withdrawal
from a unitholder after the Limited Partnership has redeemed all or a portion of such unitholder’s Units, the notice of
withdrawal shall be ineffective with respect to the Units already redeemed, but shall be effective with respect to any of such
unitholder’s Units that have not been redeemed. The Limited Partnership shall provide any such




unitholder with prompt written notice of the ineffectiveness or partial ineffectiveness of such unitholder’s written notice of
withdrawal.

g. Redemption Agent. The Limited Partnership may utilize a registered broker dealer in connection with the
redemptions under this Redemption Plan.

h. Termination, Amendment or Suspension of Plan. The Redemption Plan will terminate and the Limited
Partnership will not accept Units for redemption in the event the Units are listed on any national securities exchange, the
subject of bona fide quotes on any inter-dealer quotation system or electronic communications network or are the subject of
bona fide quotes in the pink sheets. Additionally, the Board, in its sole discretion, may terminate, amend or suspend the
Redemption Plan if it determines to do so is in the best interest of the Limited Partnership. A determination by the Board to
terminate, amend or suspend the Redemption Plan will require the affirmative vote of a majority of the Trustees, including a
majority of the independent Trustees. If the Trustees terminate, amend or suspend the Redemption Plan, the Limited
Partnership will provide unitholders with thirty (30) days advance written notice and the Limited Partnership will, to the
extent applicable, disclose the changes in the appropriate current or periodic report filed with the Securities and Exchange
Commission.

5. Miscellaneous.

a. Advisor Ineligible. The Advisor to the Trust, Sterling Management, LLC, shall not be permitted to
participate in the Redemption Plan.

b. Liability. The Trust, acting as itself or as General Partner of the Limited Partnership, and any redemption
agent shall not have any liability to any unitholder for the value of the unitholder’s Units, the redemption price of the
unitholder’s Units, or for any damages resulting from the unitholder’s presentation of his or her Units, the redemption of the
Units under this Redemption Plan or from the Trust’s determination not to redeem Units under the Redemption Plan, except
as a result from the Trust’s or the redemption agent’s gross negligence, recklessness or violation of applicable law; provided,
however, that nothing contained herein shall constitute a waiver or limitation of any rights or claims a unitholder may have
under federal or state securities laws.

c. Taxes. Unitholders shall have complete responsibility for payment of all taxes, assessments, and other
applicable obligations resulting from the Limited Partnership’s redemption of Units.




EXHIBIT “A”

UNIT REDEMPTION REQUEST

STERLING MULTIFAMILY TRUST Redemption Request Form
Account

O Sterling Multifamily Trust (Shares) Account No.

-or-

O Sterling Multifamily Properties, LLLP {Units) Account No.
Mame(s) on Account Tax ID or Social Security Number

Print mams axactly o8 % oppecrs on account

Redemption
Shares or Units are redeemed pursuant to the terms of the applicable Redemption Plan which I have received and reviewed.

O Rredeem Al (At $19.00/Share or Unit)

O Redeem Shares At $19.00 per Share -or- Redeem ___ Units At $19.00 per Unit

Total § Total §

O Check here if redemption due to death

Signatures
Account Holder Custodian
Bignature Signeture
Frint Mams Cats Prirvt Miamas Drter
Joint Account Holder i appicebis Medallion Signature Guarantee
Bigneture
Prin Mams Dicis

Pieciailion Bignaturs Cuanemss Fequinsd on ol IRA, Troat,
Corporation ar Partnamship Redemplion Regueatn.

Mail to:  Sterling Multifamily Trust | Investor Relations | 4340 18th Avenue South, Suite 200 | Fargo, ND 58103




