—HARTMAN-

June 4, 2025
Dear Silver Star Properties, Inc. Shareholder,

As SSP shareholders we are concerned about and frustrated with the level of destruction to net
asset value attributable to shareholders over the past thirty-three months under the leadership of Mr.
Haddock and his SSP colleagues. In sum, SSP’s net asset value attributable to shareholders has
declined from $228 million on December 31, 2022 to an estimated $20.6 million as of March 2025
(per SSP’s Spring 2025 presentation). Since my separation from SSP, the level of value destruction
perpetrated by Mr. Haddock and his SSP colleagues is unacceptable — especially when you consider
the excessive executive compensation, unearned share awards and profits interest. Despite their
bogus claims of deferred maintenance issues, as noted herein the value destruction relates to (i) their
failed operational and financial management of SSP since my forced departure and (ii) the ill-
conceived, poorly executed and failed New Direction Plan.

After awarding himself 1,000,000 SSP shares (at no cost with no vesting) for destroying SSP’s
net asset value, Mr. Haddock now claims to have the same economic interests as shareholders - who
invested their hard-earned money in SSP. The 1,000,000 SSP share award is on top of the outsized
executive compensation and outrageous profits interest the Executive Committee awarded
themselves. Of course, Mr. Haddock and his SSP colleagues now claim the profits interest have no
current value while failing to disclose the tax considerations from the
award. What arrogance and hubris!

As well, Mr. Haddock and his SSP colleagues have selectively released very limited operating
information as part of their relentless smear of me and my performance. They have distorted the
limited information in an attempt to hide their incompetence and malfeasance. Despite receiving a
valid books and records request to release complete financial information (to which SSP shareholders
are entitled under Maryland law - without exception) Mr. Haddock and his SSP colleagues have
engaged in stonewalling, revisionist history and deflection. Mr. Haddock and his SSP colleagues’
lack of transparency reflects disdain and a lack of respect for SSP shareholders.

SSP shareholders have a stark choice. One option is to not vote or vote in support of SSP
nominated directors Haddock, Tompkins and Still and their ill-conceived, poorly executed and failed
New Direction Plan. The other option is vote in support of Longnecker, Thomas and me - the
directors I have nominated. Longnecker, Thomas and I have proven experience managing real estate,
making distributions and performing through various business cycles. We will restore shareholder
value, monetize assets and return capital to SSP shareholders. Please vote and make sure your voice
is heard.

SSP shareholders are also faced with a crucial choice, to vote to reject the New Direction
Plan. We believe that it is in the shareholders best interest to vote for our proposal to liquidate the
Company’s assets and return capital to stockholders, and against an alternative strategy and pivot into
self-storage.
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As you reflect on your decision allow me to correct several mis-statements in recent SSP
communications. The “burn the house down” statement never occurred. It is complete fiction. Mr.
Haddock is desperate. He has proven he will say anything. Jay Quine a XXI board member was on
the call with the DOL investigator. We both took extensive notes. Nothing remotely proximate to the
alleged statement was made by Mr. Quine or me. As well, I did not attempt to “strong arm” SSP or
members of SSP’s board of directors. It is also complete fiction. Again,
more contrived hyperbole and deflection from Mr. Haddock and his SSP colleagues to hide their
incompetence and malfeasance.

Instead of defending their poor performance, Mr. Haddock and his SSP colleagues mock me
and my performance. Their conduct evidences a lack of professionalism and failure to take more
seriously the damage they have caused SSP shareholders. If Mr. Haddock and his SSP colleagues
were really interested in aligning with SSP shareholders, they would have invested their personal
funds in SSP shares. Instead, they have helped themselves at the trough by awarding themselves
outsized compensation, unearned share awards (at no cost with no vesting) and the outrageous profits
interest — all at SSP shareholders’ expense.

Their actions clearly evidence they are entrenched and not interested in protecting SSP
shareholders. Their failure to release complete information as required under Maryland law and
historical occupancy levels since my forced departure while relentlessly trafficking in smears of my
character and my performance is self-evident. Mr. Haddock and his SSP colleagues lack of
transparency is clear evidence they are entrenched and attempting to hide their incompetence and
malfeasance while working against the interests of SSP shareholders who have invested their hard-
earned money.

Hartman’s Monetization and Return of Capital to SSP Shareholders Plan

SSP shareholders indicate they prefer immediate liquidity and a return of capital over the
unacceptable performance of Mr. Haddock and his SSP colleagues and the ill-conceived, poorly
executed and failed New Direction Plan. I am fully aligned with the liquidity and return of
capital objectives of the SSP shareholders who have contacted me. This communication is in
furtherance of my efforts to restore shareholder value and provide a sensible path forward including
providing financial transparency for SSP shareholders.

My objective is to monetize the Walgreens leaseholder interests and storage assets. [ am actively
evaluating a number of options which would promptly return capital to SSP shareholders. The legacy
assets will be managed and leased to maximize their value. To be clear, my objective is achieving
shareholder liquidity at the highest price. This is not a “burn the house down” strategy. It is not a
“strong arm” tactic either.

My track record includes being named the #1 performer by Stanger in the non-traded REIT
space. Under my leadership, investors received annual distributions ranging from 6% to 10%.
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Investment Thesis

If SSP investors wanted to invest in storage or leasehold interests, there are any number of
successful storage and leasehold investments with a lengthy, proven track record to choose from. Mr.
Haddock and his SSP colleagues never offered SSP shareholders an alternative to his ill-conceived,
poorly executed and failed New Direction Plan. Most SSP shareholders invested in SSP seeking
office/multi-tenant retail/industrial-flex diversity. Engaging in substituted judgment with respect to
shareholder funds is further evidence of their arrogance and hubris.

Sale of Legacy Assets

I developed the following table summarizing the sale of legacy assets, based on the limited
information contained in SSP’s recent disclosures:

A L. ) Price to
P";’:.ny Property Name Owner Type Location B\:::;ng ;::]; Ac‘({;zi‘:e d 02%:;:3] Sales Price I’Sr:l;et/ Orciiisr:al Sale Date
2023 Sales

908  Mitchelldale Business Park Industrial Houston 377,752 1977 2014 19,175,000 40,510,000 107.240 2.113 March 10, 2023
475 Quitman SPE  Industrial Houston 736,957 1920 1999 4,617,865 9,065,000  12.301 1.963 April 6, 2023
697  Cooper Street Plaza Retail Dallas 127,696 1992 2012 10,612,500 19,050,000 149.182 1.795 June 29, 2023
698  Haute Harwin SPE Retail Houston 38,813 2004 2012 3,215,237 5,100,000 131.399 1.586 July 17,2023
683  Spring Valley SPE Office Dallas 94,304 1982 2008 4,700,000 5,625,000  59.648 1.197 July 19,2023
696  Prestonwood Park (JV) SPE Retail Dallas 105,783 1999 2011 11,950,000 25,450,000 240.587 2.130  September 7, 2023
605  One Mason Plaza SPE Retail Houston 75,183 1983 2001 3,300,000 13,500,000 179.562 4.091 October 23,2023
699  Fondren Road Plaza SPE Retail Houston 93,196 1982 2012 3,049,964 12,850,000 137.881 4213 October 23, 2023
651  Walzem Plaza SPE Retail Houston 182,713 1981 2003 5,165,000 15,000,000  82.096 2.904 October 31,2023
685  Promenade SPE Retail Dallas 176,585 1973/79 2008 13,200,000 18,100,000 102.500 1.371 November 21, 2023
679  Regency Square SPE Office Houston 64,063 1979 2007 2,400,000 3,239,000  50.560 1.350 November 29, 2023
678  Mission Centre SPE Retail Houston 112,971 1987 2007 5,000,000 12,650,000 111.976 2.530  December 1, 2023
687  Northeast Square SPE Retail Houston 40,525 1984 2008 3,783,035 5,400,000 133.251 1.427 December 7, 2023

Total 2023 Sales 2,226,541 90,168,601 185,539,000  83.331 2.058

First Half 2024 Sales

910  Timbercreek Atrium SPE Office Houston 51,035 1984 2014 2,995,003 2,858,250  56.006 0.954 January 31, 2024
911 Copperfield SPE Office Houston 42,621 1986 2014 2,320,997 3,115,750  73.104 1.342 January 31, 2024
686a  Garden Oaks SPE Retail Houston 106,858 1956 2008 8,369,695 27,150,000 254.076 3.244  February 20,2024
905  Bent Tree Green Office Dallas 139,609 1983 2012 12,012,500 8,500,000  60.884 0.708 March 12, 2024
655 North Central Plaza SPE Office Dallas 198,374 1982 2004 12,000,000 14,250,000 71.834 1.188 April 1, 2024
630  Chelsea Square SPE Retail Houston 70,275 1984 2002 4,200,000 5,400,000 76.841 1.286 April 3,2024
681  Central Park Business Center SPE Industrial  Dallas 73,099 1984 2008 4,600,000 6,360,000  87.005 1.383 May 2, 2024
620  Tower Pavilion SPE Office Houston 87,589 1981 2002 3,625,000 5,400,000 61.652 1.490 May 24, 2024
914  Skymark Tower SPE Office Dallas 115,700 1985 2015 8,846,000 8,750,000  75.627 0.989 May 31, 2024
906  Parkway Plaza I&II SPE Office Dallas 136,506  1979/80 2013 9,490,000 7,200,000  52.745 0.759 June 3, 2024
693  Richardson Heights Shopping Center Retail Dallas 201,433 1958/62 2010 19,150,000 40,500,000 201.059 2.115 June 28, 2024

Total First Half 2024 Sales 1,223,099 87,609,195 129,484,000 105.866 1.478

Second Half 2024 Sales

692  Gateway Tower SPE Office Dallas 266,412 1983 2010 15,150,000 10,084,429  37.853 0.666 August 14, 2024
677 3100 Timmons SPE Office Houston 111,265 1975 2004 5,450,000 10,400,000  93.471 1.908 August 26, 2024
912 400 North Belt SPE Office Houston 230,872 1982 2015 10,150,000 3,550,000 15.376 0.350 October 30, 2024
691 616 FM 1960 West SPE Office Houston 142,194 1983 2010 7,000,000 3,450,000 24.263 0.493  November 1, 2024
652 11811 North Freeway SPE Office Houston 156,362 1982 2003 4,500,000 3,450,000 22.064 0.767 November 15, 2024
915  Corporate Park Place SPE Office Dallas 113,429 1980 2015 9,500,000 4,200,000  37.028 0.442  November 20, 2024
909  Energy Plazal & II SPE Office  San Antonio 180,119 1980/82 2014 17,610,000 10,700,000  59.405 0.608 November 22, 2024
918  Westway One SPE Office Dallas 165,982 2001 2016 21,637,000 9,000,000 54.223 0.416 December 16, 2024
689  Northchase Center SPE Office Houston 128,981 1984 2009 5,400,000 2,100,000 16.281 0.389  December 20, 2024
653  NorthbeltAtrium I SPE Office Houston 118,461 1980 2003 6,344,214 2,687,500 22.687 0.424 December 23, 2024
654  Northbelt Atrium II Office Houston 111,853 1983 2003 5,755,766 2,687,500 24.027 0.467 December 23, 2024

Total Second Half 2024 Sales 1,725,930 108,496,980 62,309,429  36.102 0.574

First Half 2025 Sales

907  Gulf Plaza SPE Office Houston 120,651 1983 2014 13,950,000 2,625,000 21.757 0.188

913 Commerce Park at Hillcrest SPE Office Dallas 203,688 1977 2015 11,400,000 11,277,000 55.364 0.989

916  Ashford CrossingII SPE Office Houston 158,451 1985 2015 10,600,000 4,650,000 29.347 0.439

Total First Half 2025 Sales 482,790 35,950,000 18,552,000  38.427 0.516

Legacy Assets Sold 5,658,360 322,224,776 395,884,429  69.965 1.229
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Property Building Year Year Original Cost/

No. Property Name Owner Type Location Area Built  Acquired Cost Sales Price SqFt
Legacy Assets Retained (Per Proxy)

625  The Preserve SPE Office Houston 218,689 1970 2002 6,400,000

631  Westheimer Central SPE Office Houston 182,506 1983 2003 11,500,000

688  Cornerstone Towers SPE Office Houston 71,008 1984 2009 2,200,000

694 601 Sawyer SPE Office Houston 88,258 1982 2011 5,050,000

917  One Technology Center SPE Office  San Antonio 196,348 1984 2015 19,575,000

920  Three Forest Plaza SPE Office Dallas 366,549 1983 2016 35,900,000 -

1,123,358 80,625,000 - 71771

Original cost reflects the initial purchase cost. In the interim, mergers between XVI,
XVII and XVIII and the subsequent XIX, XX and HI-REIT merger resulted in various
accounting adjustments. Given the recent dismissive comments from SSP discounting the tenant and
leasehold improvements, I have disregarded those adjustments. I have also not included any
accounting impairments to be consistent with SSP’s disclosures. As of December 31, 2022, SSP and
the SPE had an estimated $155 million in land and $285 million in building improvements, or a total
of $440 million. Since December 31, 2022, SSP has sold $395.8 million of legacy assets. SSP retains
an estimated $80.6 million of legacy assets.

Legacy asset sales in 2023 realized $83.33 per square foot and 2.058 times original cost.
Legacy asset sales in the first half of 2024 realized $105.86 per square foot and 1.47 times original
cost. Sales per square foot increased 27.04% in the first half of 2024. Legacy asset
sales in the second half of 2024 realized $36.10 per square foot and 57.4% of original cost. Sales per
square foot decreased 65.89% in the second half of 2024. Legacy asset sales in the first half of 2025
realized $38.42 per square foot and 51.6% of original cost. Sales per square foot increased 6.43% in
the first half of 2025. This gradual consistent reduction of price per square foot sales price from $83
to $105 to $36 to $38 each 6-month period shows that they were not taking care of the properties and
occupancy dropped and they had to fire sale the assets, especially in the last 12 months. These results
directly refute and contradict Mr. Haddock and his SSP colleagues contrived argument regarding
purported deferred maintenance.

I would also draw your attention to SSP disclosures and filings subsequent to my forced
departure in October 2022. There was not a single disclosure by SSP about purported deferred
maintenance. They concocted the purported deferred maintenance issue after my letters at the end of
2024 criticizing their performance and the January 2025 court ruling ordering the
shareholder meeting by July 21, 2025. Their claims regarding deferred maintenance should also be
considered against their lack of transparency and failure to provide a complete financial picture
including occupancy levels in 2023, 2024 and 2025. Mr. Haddock and his SSP colleagues are simply
trying to have it both ways — again at SSP shareholders’ expense.

The numbers are very clear, Mr. Haddock and his SSP colleagues had no plan to address
occupancy levels after my forced departure. Occupancy was not a strategic imperative. They also
failed to properly maintain legacy assets in their haste to pursue their ill-conceived, poorly executed
and failed New Direction Plan. It was only after my letters drew attention to their failed performance,
Mr. Haddock and his SSP colleagues contrived the bogus deferred
maintenance claim while also intentionally withholding information from SSP shareholders - in
violation of Maryland law. SSP sharecholders deserve better!
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It also deserves mention Tompkins has been a SSP board member since 2009. Haddock and
Still have been SSP board members since 2020. As a non-publicly traded REIT, SSP’s board
members’ primary responsibility is setting net asset value attributable to shareholders. Before I
was forced out, SSP undertook a rigorous analysis of net asset value attributable to shareholders
which was thoroughly vetted by board members. A reasonable interpretation of Mr. Haddock and his
SSP colleagues’ bogus claims of purported deferred maintenance is SSP’s net asset values attributable
to shareholders are not reliable. Again, the sale of legacy assets in 2023 and the first half of 2024
suggests otherwise. In truth, the real issue appears to be Mr. Haddock and his SSP colleagues’ ill-
conceived, poorly executed and failed New Direction Plan including their failure to have an
occupancy plan in place when I was forced out.

Keep the aforementioned in mind as you consider Mr. Haddock and his SSP colleagues are
paying themselves over $1 million of executive compensation, Haddock shamefully awarded
himself 1,000,000 shares (at no cost with no vesting) and they awarded themselves an outrageous
profits interest — all at the expense of SSP shareholders. Enough already with the greed!

Allocation of Capital

I have developed the following tables, based on the limited information contained in SSP’s
recent disclosures:

Secured Overnight Financing Rate (SOFR): 4.33%
Debt  Debtint.% ™
Interest
RMWC - Junior 29,589,000 19.33% 5,719,554
BSP Walgreeens 57,750,000 6.00% 3,465,000
BSP Delray 15,530,000 7.83% 1,215,999
Virginia Parkway 5,750,000 5.00% 287,500
Harrison Street 17,000,000 5.00% 850,000

125,619,000 9.18% 11,538,053

The recent sales of Gulf Plaza, Commerce Park at Hillcrest and Ashford Crossing
generated $18.5 million which was used to reduce the current debt balance to $100.6 million net of
unamortized deferred financing costs.

Post Hartman NOI/Cost Debt and lCn:)‘s]:l?fd NOIless
Aquired Assets Cost Base Rent NOI % Debt Equity f;;:;oe:: Bquity @  Debt
18%

Weslayan and Kirby 31,000,000 2,630,000 1,446,500 4.67% 17,000,000 14,000,000 Cash 850,000 2,520,000 596,500
McKinney 9,750,000 493,000 271,150 2.78% 5,750,000 4,000,000 Cash 287,500 720,000 -16,350
Delray 26,500,000 1,833,000 1,008,150 3.80% 15,530,000 10,970,000 Jr.Loan 3,336,500 1,974,600  -2,328,350
Walgreens 60,250,000 3,715,000 3,157,750 5.24% 57,750,000 3,900,000  Jr.Loan 4,218,870 702,000 -1,061,120

127,500,000 8,671,000 5,883,550 4.61% 96,030,000 32,870,000 8,692,870 5,916,600 -2,809,320

Pro-Forma Interest after Paydown 5,818,499

1 Assumed 55% NOI for Storage and 85% for Leasehold Interests.

2 Inputed Cost of Equity Assumes a Cost (hurdle rate) to Jusify Retention versus Distribuition to Shareholders.
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SSP’s proxy materials indicate Mr. Haddock and his SSP colleagues have sold $395.9 million
of legacy assets and acquired $127.5 million of assets since my forced departure. The acquired assets
have $8.6 million of base rent and an estimated $5.8 million of net operating
income. The assets were acquired with $96 million of debt, $18.4 million of cash and $14.8 million of
expensive junior debt (current annual rate of 19.33%).

The annual debt interest is $8.7 million before paydown of the RMWC junior debt (which was
done with funds that should have been distributed). Assuming full paydown of the RMWC junior
debt would mean $32.8 million of equity (which should have been distributed to SSP shareholders)
has been invested in assets with expected annual net operating income of $5.8 million. On a pro-
forma basis, the on-going annual interest cost will be $5.8 million and imputed cost of equity (which
should have been distributed to SSP shareholders) is $5.9 million.

In other words, Mr. Haddock and his SSP colleagues have sold legacy assets with an estimated
fair value of in excess of $550 million as of December 31, 2022 for $395.8 million. SSP retained an
estimated $80.6 million of legacy assets. SSP used $32.8 million of SSP shareholder funds (which
should have been distributed to SSP shareholders) to acquire assets which are expected to generate
$5.8 million of annual net operating income while incurring an estimated $5.8 million in annual
interest costs and an imputed cost of equity of $5.9 million. The numbers indicate the acquired assets
do not service interest costs before factoring in the cost of equity. SSP should have distributed funds
to SSP shareholders as opposed to investing in the Walgreen’s leasehold
interests and storage assets that actually have a negative cash flow!

As well, Mr. Haddock and his SSP colleagues have failed to be transparent throughout
this process. Now Mr. Haddock and his SSP colleagues are proposing a speculative and not well
thought out $50 million preferred equity raise to further his vanity. SSP shareholders would be
subordinate to the proposed preferred equity and dividends. I have repeatedly questioned Mr.
Haddock’s over-leveraging of SSP’s balance sheet. Adding $50 million of preferred equity on top of
the over $100 million of existing, expensive leverage - would be the real disaster. To be clear, the
preferred equity raise is clear evidence Mr. Haddock and his SSP colleagues are not
serious about returning shareholder capital to SSP shareholders.

Adding additional preferred dividends to “double-down” on the ill-conceived, poorly

executed and failed New Direction Plan is not a reasonable alterative to returning capital to SSP
shareholders.
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CMBS Debt

The CMBS debt had a three-year term. I was forced out in October 2022 at the end of the
second year. Mr. Haddock and his SSP colleagues had another year to resolve the renewal issue.
Blaming me for their failure is simply more revisionist history and deflection. Given prevailing
interest rates and market conditions in mid-2022, I submitted a plan to the SSP board of directors to
sell selected assets and use the additional liquidity to refinance the CMBS debt. In June 2022, Mr.
Haddock and his SSP colleagues rejected my plan.

The plan involved an extensive review of our real estate portfolio. It was an “all-hands,
company-wide” effort. There were no material deferred maintenance issues. Despite SSP
management’s dismissive comments, SSP’s public filings reflected $11.9 million of capital
expenditures in 2022, $13.38 million in 2021 and $13.38 million in 2020. As well, occupancy levels
were performing well. In fact, we were doing so well, we won the gold standard in tenant satisfaction
award, Net Promoter Score, as the best commercial operator in the country in 2022. Net Promoter
Score, NPS, is an integral measurement metric that proves under our leadership we had high tenant
satisfaction, leading to a high retention rate, and no deferred maintenance.

Further, I made sure SSP had a fully staffed maintenance and repair department to address
maintenance, repairs and tenant improvements. The capex spend noted above reflects my
commitment to maintaining the property portfolio. It is my understanding, after my forced departure,
Mr. Haddock and his SSP colleagues reduced the building engineering managers from six who had 50
years’ cumulative experience to a single individual who had no experience. They reduced the capex
spend substantially. Their performance is clear evidence maintaining the legacy assets was not a
priority. I can not be reasonably blamed for their failure after being forced out.

I would also note substantially all SSP’s current indebtedness matures in less than one year
which is ironic given Mr. Haddock and his SSP colleagues’ comments about the CMBS debt in 2022.

IPO and 10 Year Life of SSP

Mr. Haddock is both badly misinformed and his comments are intentionally deceptive. Mr.
Haddock fancies himself as a clever lawyer. Mr. Haddock and his SSP colleagues also fail to take
responsibility for their failed performance with SSP’s net asset value attributable to shareholders —
after I was forced out. It is clear, Mr. Haddock and his SSP colleagues had no occupancy plan when I
was forced out as CEO. Occupancy was not a strategic imperative for Mr. Haddock and his SSP
colleagues. Their subsequent public disclosures made no mention of occupancy or the purported
deferred maintenance issues. Mr. Haddock and his SSP colleagues failure to take occupancy more
seriously and their insistence on accepting any price for legacy assets as the ill-conceived and poorly
executed New Direction Plan unveiled itself - cost SSP shareholders dearly.

4909-7866-9385.2



The Ill-Conceived, Poorly Executed and Failed New Direction Plan

The following are my perspective and insights regarding Mr. Haddock and his SSP
colleagues failed management and the ill-conceived, poorly executed and failed New Direction Plan:

= [ filed the Maryland lawsuit to force a shareholder meeting. I strongly believe SSP
shareholders have the right to vote on the future direction of the company. Given their
performance, Mr. Haddock and his SSP colleagues clearly do not deserve the benefit of
the doubt on this important issue. Because of my efforts, SSP shareholders now have the
opportunity to vote.

= Despite their relentless legal maneuvers to deny shareholders the right to vote, I remained
undeterred. Mr. Haddock and his SSP colleagues’ actions evidence they sought to deny
shareholders the opportunity to vote because they know shareholders would opt to
liquidate SSP and return shareholders’ capital, as opposed to further value destruction.

= Examples of their profligate wasting of SSP resources can be found in a derivative lawsuit filed
against SSP which details allegations of unconstrained spending including SSP’s Executive
Committee issuing themselves over 3 million “profits interests”
convertible to partnership units (which could be valued at $10-20 million and would be highly
dilutive to SSP shareholders), (ii) the current co-CEQO’s have been awarded annual compensation
of $1 million, (iii) Haddock awarded himself 1,000,000 SSP shares (at no cost with no vesting).
Given the poor net asset value performance, SSP’s leadership has not earned this level of
executive compensation.

= ]t is my understanding a large well-known compensation expert deemed SSP’s executive
compensation excessive and declined SSP’s request to issue an opinion in support of their
executive compensation.

= SSP’sill-conceived, poorly executed and failed New Direction Plan included an initial
public offering. Their focus has now shifted to an expensive, speculative preferred equity raise
which would “double-down” on the ill-conceived, poorly executed and failed New Direction
Plan. SSP shareholders would be subordinate to the preferred shareholders and preferred
dividends. SSP shareholders are subordinate to the profits interest Mr. Haddock and his SSP
colleagues awarded themselves. This is further evidence of Mr. Haddock and his SSP colleagues
have no intention of honoring SSP shareholders’ preference for a
return of capital.

= In light of the noted issues, providing SSP shareholders with immediate liquidity and returning
shareholders’ capital is the appropriate, prudent and reasonable approach. Longnecker, Thomas
and I — the Hartman nominated directors are all in alignment with SSP shareholders. We will
restore shareholder value, monetize assets and return capital to SSP shareholders.

Mr. Haddock and his SSP Colleagues Lack of Financial Transparency

The following are my opinions regarding SSP’s lack of financial transparency, including Mr.
Haddock’s statements:
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= Mr. Haddock’s and SSP’s ill-conceived, poorly executed and failed New Direction Plan has been a
complete failure. SSP’s net asset value attributable to shareholders has
declined from $228 million on December 31, 2022 to an estimated $20.6 million as of March 2025
(per SSP’s Spring 2025 presentation).

= Mr. Haddock and his SSP colleagues have failed to provide a reasonable accounting of their actual
operating and property management performance including occupancy
performance and capex for 2023, 2024 and 2025

= Instead, SSP shareholders are left to decipher opaque, misleading and contradictory public
statements and filings while Mr. Haddock and his SSP colleagues relentlessly
traffic in a personal smear against me and my performance. This is a flagrant misuse of SSP
resources against a major SSP shareholder. Their avarice must be stopped!

= Specifically, Mr. Haddock and his SSP colleagues failed to properly manage SSP’s
operating expenses while SSP’s management intensive legacy assets were sold off. We believe
SSP has reduced staff to 23 as of March 31, 2025, however, SSP incurred unnecessary,
undisclosed and significant losses from operations in 2023 and 2024 - contributing to the
deterioration of SSP’s net asset value attributable to shareholders. The reflects Mr. Haddock and
his SSP colleagues lack of real estate operating experience and financial discipline.

= Aswell, Mr. Haddock and his SSP colleagues have failed to properly manage SSP’s
legacy assets, leading to declining occupancy levels and resulting in below market sales prices in
the second half of 2024 and first half of 2025. This failure has resulted in
unnecessary and unreasonable losses from legacy asset sales - contributing to the deterioration of
SSP’s net asset value attributable to shareholders.

=  While Mr. Haddock and his SSP colleagues seek to blame me for the decline in SSP’s value, keep
in mind SSP recognized a $26.117 million “gain on sale of assets” for the three months ending
March 31, 2023. It also appears property sales in 2023 and the first half of 2024 resulted in
reasonably attractive prices and did not reflect significant deferred maintenance.

= The property sales completed in 2023 and the first half of 2024 are the best evidence of my
performance, management and leadership at SSP. In 2023, SSP sold 2.22 million
square feet of legacy assets for $185.5 million, or $83.33 per square foot. In the first half of
2024, SSP sold 1.22 million square feet of legacy assets for $129.4 million, or $106.86 per square
foot. The aforementioned argues against the false deferred maintenance claims being asserted by
Mr. Haddock and his SSP colleagues — while also denying SSP shareholders information in direct
violation of Maryland law.

= ] cannot reasonably be blamed for declining sales results in the second half of 2024 and first half
of 2025 which resulted from Mr. Haddock and his SSP colleagues’ failure to
properly manage SSP’s legacy assets or the resulting decline in occupancy levels after I was
forced out in October 2022.
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= Mr. Haddock and his SSP colleagues’ rationale and judgment in liquidating SSP legacy assets
regardless of price should be further examined. As examples, the sale of Westway for $9.0 million,
sale of Northchase for $2.15 million, sale of Atrium I and Atrium II for
$5.375 million and sale of Ashford Crossing for $4.65 million need to be compared to the
estimated asset values of the properties on or about my separation from SSP including
$16 to $23 million for Westway, $5 to $8 million for Northchase, $11 to $15 million for Atrium I
and Atrium II and $11 million for Ashford Crossing.

= My analysis indicates the resulting deterioration of value in the aforementioned
properties after my separation is directly related to Mr. Haddock and his SSP colleagues’ failure to
properly manage SSP’s legacy assets. Further, their haste to accept any price can reasonably be
taken as an effort to disguise their failure to properly manage SSP’s legacy assets. It has been my
experience sophisticated buyers understand how to fully leverage motivated sellers.

= To further amplify this issue, Gulf Interstate occupancy declined from about 90% to 15%. One
Technology Center occupancy declined from 90% to 45%. SSP hired a firm to lease One
Technology Center. Apparently, the firm engaged by SSP diverted One Technology Center’s
largest tenant. In my view, this is a clear indication Mr. Haddock and his SSP
colleagues’ failure to properly manage SSP’s legacy assets and allowing occupancy levels to
decline under their leadership.

= Another example of their failure to properly manage SSP’s legacy assets is the Preserve. The
property is well located and has historically maintained strong occupancy levels. It is my
understanding leasing agents submitting potential tenants for the Preserve often do not get their calls
returned by SSP. As well, after my forced departure, tenants often
complain of the lack of security, cleanliness and failure to address maintenance issues. Again, in
my view, these issues are a clear indication Mr. Haddock and his SSP colleagues’ failure to
properly manage SSP’s legacy assets and allowing occupancy levels to decline under their
leadership.

= Walgreens in the midst of a major cost reduction plan including a major store closure program.
Walgreen’s leases usually have high initial rental rates without any rental increases over the term
of the lease which usually include cancelation options at the
election of the tenant. Thus, the stated cap rates appear overly aggressive in light of the risk-free
rates available in the market.

=  Mr. Haddock and his SSP colleagues have consistently promoted the purported $35
million “crown jewel” litigation in Houston. It is beyond unreasonable for a SEC filer to include
unproven and baseless allegations in a civil matter - as part of their net asset
value attributable to shareholders. In my view, the lack of financial integrity exhibited by Mr.
Haddock and his SSP colleagues in their various disclosures is alarming.

=  With respect to Southern Star, SSP acquired Southern Star for $3 million from Lou Fox, SSP’s
long-time CFO and the former general counsel and CEO. We believe that SSP threatened
litigation against the former general counsel and CEO and settled for $150,000. Mr. Fox has not
been forthcoming about his financial interest in Southern Star. Accordingly, Mr. Fox’s comments
about my performance and the alleged deferred maintenance issue should be entirely discounted.
Likely, Mr. Fox will do or say any anything to appease Mr. Haddock and his SSP colleagues.
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= [ would also note, SSP’s disclosures regarding Southern Star have been all over the place. SSP
appears to have mismanaged the Southern Star properties. Yet, Mr. Haddock and his SSP
colleagues made public statements indicating they value the Southern Star assets at
$30 million. In my view, the lack of financial integrity and inconsistency exhibited by Mr. Haddock
and his SSP colleagues in their various disclosures is alarming.

= Lastly, as part of my forced departure Mr. Haddock and his SSP colleagues made various claims
and assertions about my conduct including related party transactions. Ironically, Mr. Haddock
was eventually forced to acknowledge a conflict of interest with respect to
his personal investment in Southern Star. Mr. Fox has not been forthcoming about his financial
interest in Southern Star. Mr. Haddock’s rapacity is shameful. He has one set of rules for himself and
another standard for everyone else.

Again, this communication is in support of the proxy materials you have received and in
response to the overwhelming feedback from SSP shareholders. Many SSP shareholders have
indicated that they prefer immediate liquidity and a return of capital over the unacceptable performance
of Mr. Haddock and his SSP colleagues and their ill-conceived, poorly executed and failed New
Direction Plan. I also want to reiterate my efforts to restore shareholder value, provide a sensible path
forward including providing financial transparency for SSP shareholders.

SSP shareholders have a stark choice. Please vote in support of Longnecker, Thomas and
me - the directors [ have nominated. Mr. Haddock and his SSP colleagues’ conduct suggests a lack of
judgment and fundamental misunderstanding of the market. Their baseless and contradictory
statements are a clear attempt to mislead and deflect personal accountability. If
successful, we will restore shareholder value, monetize assets and return capital to SSP shareholders.
Please vote for the Hartman nominated board nominees and make sure your voice is heard.

Once again, thank you for your feedback and support. Hopefully, this letter and my plan are
clear evidence I have heard you. You prefer liquidity and the return of your capital. With God’s
guidance, we will make this a reality. Together, we will achieve victory!

Please contact our team at IR @hartman-investments.com to provide updated contact
information.

Sincerely, Al Hartman
CEO & President
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