
 

January 27, 2012 
 
Via E-Mail 
Anthony W. Thompson 
Chairman of the Board and Chief Executive Officer 
TNP Strategic Retail Trust, Inc. 
1900 Main Street 
Suite 700  
Irvine, CA 92614 
 

Re: TNP Strategic Retail Trust, Inc. 
  Post-Effective Amendment No. 9 to Registration Statement on Form S-11 

Filed January 18, 2012 
  File No. 333-154975 
 
Dear Mr. Thompson: 

 
We have limited our review of your registration statement to those issues we have 

addressed in our comments.  In some of our comments, we may ask you to provide us with 
information so we may better understand your disclosure. 

 
Please respond to this letter by amending your registration statement and providing the 

requested information.  Where you do not believe our comments apply to your facts and 
circumstances or do not believe an amendment is appropriate, please tell us why in your 
response.   

 
After reviewing any amendment to your registration statement and the information you 

provide in response to these comments, we may have additional comments.   
 
TNP Strategic Retail Trust, Inc. Supplement No. 17 …, page 1 
 
The Determination by Our Board of Directors of Our Estimated Value Per Share, page 2 
 
1. We note your disclosure that your estimated value per share is $10.08.  Please expand 

your disclosure in this section to including the following supporting information: 
 

 the process by which the value estimate was determined, including the role of each 
of the parties involved in the process, the person(s) making the ultimate 
determination, the primary and secondary valuation methods used, any conflicts 
with third party advisors, and whether or not the final determination was consistent 
with the range of values provided by any third party advisor; 
 



 
Anthony W. Thompson 
Chairman of the Board and Chief Executive Officer 
TNP Strategic Retail Trust, Inc. 
January 27, 2012 
Page 2 

 

 

 a breakdown of the value assigned to each major asset type (e.g. properties, 
securities, cash), the liabilities, and the share number used to calculate the per share 
amount, along with a comparable breakdown for any prior period value estimate; 
 

 the key assumptions used in the primary valuation method, including the weighted 
average for each key assumption broken out by material property type, cautionary 
language regarding the sensitivity of assumptions, and a quantitative example of 
the sensitivity of the estimate to changes in assumptions; 

 
 the relationship between the aggregate purchase price of your properties (as 

adjusted for related capital expenditures) and the value assigned to your properties; 
and 

  
 a list of any prior period value estimates and the approximate date on which the 

next value estimate will be provided. 
 
2. Please tell us what consideration you have given to identifying a third party expert for 

your estimated value per share and filing its consent as it relates to estimated value per 
share as an exhibit to the registration statement. Refer to Section 7(a) and Rule 436 of the 
Securities Act. 

 
We urge all persons who are responsible for the accuracy and adequacy of the disclosure 

in the filing to be certain that the filing includes the information the Securities Act of 1933 and 
all applicable Securities Act rules require.  Since the company and its management are in 
possession of all facts relating to a company’s disclosure, they are responsible for the accuracy 
and adequacy of the disclosures they have made.   
 

Notwithstanding our comments, in the event you request acceleration of the effective date 
of the pending registration statement please provide a written statement from the company 
acknowledging that: 

 
 should the Commission or the staff, acting pursuant to delegated authority, declare the 

filing effective, it does not foreclose the Commission from taking any action with respect 
to the filing;  

 
 the action of the Commission or the staff, acting pursuant to delegated authority, in 

declaring the filing effective, does not relieve the company from its full responsibility for 
the adequacy and accuracy of the disclosure in the filing; and  

 
 the company may not assert staff comments and the declaration of effectiveness as a 

defense in any proceeding initiated by the Commission or any person under the federal 
securities laws of the United States. 
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Please refer to Rules 460 and 461 regarding requests for acceleration.  We will consider a 
written request for acceleration of the effective date of the registration statement as confirmation 
of the fact that those requesting acceleration are aware of their respective responsibilities under 
the Securities Act of 1933 and the Securities Exchange Act of 1934 as they relate to the proposed 
public offering of the securities specified in the above registration statement.  Please allow 
adequate time for us to review any amendment prior to the requested effective date of the 
registration statement.      

 
Please contact Stacie Gorman at (202)551-3585 or me at (202)551-3655with any other 

questions. 
 

Sincerely, 
  
 /s/ Sonia Gupta Barros 
 

Sonia Gupta Barros 
        Special Counsel  
 
 
cc: Rosemarie A. Thurston, Esq. (via e-mail) 


