
 
I must admit that I struggle to write earnings updates for Gladstone 

Commercial because nothing really changes so there is not much to 

talk about.  Their contractual revenues continue to come in as 

expected and they are slowly growing through external acquisitions. 

One thing of note is that their acquisitions have been weighted 

toward industrial which should help their multiple from a mix 

perspective.  Industrial REITs trade at significantly higher multiples 

than office REITs, so the more GOOD moves toward industrial, the 

more market favor they should garner.   

Acquisitions are being funded with a mix of debt and equity 

issuance through an ATM.
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