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PART I

ITEM 1. BUSINESS.

J.W. Mays, Inc. (the “Company” or “Registrant”) with executive offices at Nine Bond Street, Brooklyn, 
New York 11201, owns and operates a number of commercial real estate properties, which are described in Item 2 
“Properties”. The Company’s business was founded in 1924 and incorporated under the laws of the State of New York 
on July 6, 1927.

In fiscal 2026, the Company began evaluating strategic opportunities to potentially sell or divest one or more 
of its real estate properties to manage its liquidity needs. The determination of whether a particular property should 
be sold or otherwise disposed of will be made after consideration of relevant factors, including, but not limited to 
prevailing macro-economic and real estate market conditions, alternative investment opportunities, tax implications and 
considerations specific to the condition, value, and financial performance of the property to be sold.

The Company has commenced a process to actively market 25 Elm Place in Brooklyn, New York (“Elm Place”) 
for sale to unaffiliated third-party prospective buyers. Throughout, the Company has continued to lease and operate 
Elm Place as usual and has engaged existing tenants regarding a review of their current leases, which may include 
renewal, modification and/or relocation, subject to board approval. There can be no assurances when the sale of Elm 
Place will take place or if a sale will take place at all. In addition, the Company entered into new secured loans in fiscal 
2026 with existing lenders with respect to the Fishkill, NY and Circleville, OH properties. See “2026 Annual Report to 
Shareholders - Management Discussion & Analysis - Liquidity and Capital Resources.”

Human Capital

The Company has 26 full time employees and has a contract, expiring November 30, 2028, with a union covering 
rates of pay, hours of employment and other conditions of employment for approximately 19% of its employees. The 
Company considers that its labor relations with its employees and union are good.

Available Information

We make our filings with the U.S. Securities and Exchange Commission (“SEC”) including our annual report 
on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and any amendments and exhibits to 
those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended 
(“Exchange Act”), available free of charge on or through our website at www.jwmays.com, as soon as reasonably 
practicable after we electronically file such material with, or furnish it to, the SEC. The SEC maintains a website that 
contains reports, proxy and information statements, and other information regarding our filings at http://www.sec.gov. 
The information contained on the website referenced in this Form 10-K is not incorporated by reference into this filing. 
Further, the Company’s references to website URLs are intended to be inactive textual references only.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K may contain forward-looking statements which include assumptions about 
future market conditions, operations and financial results. These statements are based on current expectations and 
are subject to risks and uncertainties. They are made pursuant to safe harbor provisions of the Private Securities 
Litigation Reform Act of 1995. The Company’s actual results, performance or achievements in the future could differ 
significantly from the results, performance or achievements discussed or implied in such forward-looking statements 
herein and in prior filings by the Company. The Company assumes no obligation to update these forward-looking 
statements or to advise of changes in the assumptions on which they were based.

Factors that could cause or contribute to such differences include, but are not limited to, changes in the 
competitive environment of the Company, general economic and business conditions, industry trends, changes in 
government rules and regulations and environmental rules and regulations. Statements concerning interest rates and 
other financial instrument fair values and their estimated contribution to the Company’s future results of operations 
are based upon market information as of a specific date. This market information is often a function of significant 
judgment and estimation. Further, market interest rates are subject to potentially significant volatility.
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ITEM 1A. RISK FACTORS.

The risks and uncertainties described below are those that we currently deem to be material, and do not represent 
all of the risks that we face. Additional risks and uncertainties not presently known to us or that we currently do not 
consider material may in the future become material and impair our business or operations. If any of the following 
risks actually occur, our business could be materially harmed, and our financial condition and results of operations 
could be materially and adversely affected. Our business, financial condition, or results of operations could be 
materially and adversely affected by the following:

Risks Relating to Ownership Structure

The controlling shareholder group may be able to vote its shares in favor of its interests that may not align 
with the interests of shareholders not part of such group. The controlling shareholder group includes a corporation 
that owns a significant percentage of the Company’s common stock and which does business with the Company, 
as further described in the Notes to the Consolidated Financial Statements contained in the 2026 Annual Report to 
Shareholders. Certain conflicts of interest may be perceived by the relationship between the Company and its largest 
shareholder. A shareholder not a part of the controlling group will be outvoted on any issue in which it disagrees with 
such the controlling shareholder group.

Risks Related to Our Business and Operations

We are a part of the communities in which we do business. Accordingly, like other businesses in our communities, 
we are subject to the following risks:

• changes in the rate of economic growth in the commercial real estate leasing market, and interest rates 
both nationally and locally;

• existing indebtedness, including the potential for accelerated maturities;

• the ability to obtain additional financing to fund our necessary capital expenditure projects on reasonable 
terms or at all, including but not limited to the success of any proposed strategic transactions with respect 
to our properties;

• changes in the financial condition of our customers;

• changes in the regulatory environment and particularly burdens of increasing local, state, and federal 
requirements and taxes;

• increasing trend of lease cancellations and loss of key tenants at our properties;

• changes in our estimates of costs;

• loss of key personnel;

• war and/or terrorist attacks, global, national and local political unrest and protests could significantly 
impact buildings leased to tenants;

• the continued availability of insurance for various policies at reasonable rates;

• outcomes of pending and future litigation;

• increasing competition by other landlords and building management companies, including the use of 
artificial intelligence and other advanced technologies among competitors;

• compliance with our loan covenants;

• impact of climate change on our properties and the geographic regions in which we operate;

• recoverability of claims against our customers and others by us and claims by third parties against us;

• changes in estimates used in our critical accounting policies;

• cybersecurity and data privacy breach threats or incidents; and

• pandemics and the related trends of office versus remote work practices.
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Our investment in property development may be limited by increasing costs required to make improvements 
to property leased to tenants. Also, as the cost of fitting up properties increases, we may be required to wait and 
forsake opportunities that would be revenue producing until such time that we obtain the necessary financing of such 
ventures. This risk may be mitigated by obtaining lines of credit and other financing vehicles, although such have 
significant limitations on the amounts that may be borrowed at any point in time.

We also may be subject to environmental liability as an owner or operator of properties. Many of our properties 
are old and when we need to fit up a property for a new tenant, we may find materials and the like that could be 
deemed to contain hazardous elements requiring remediation or encapsulation.

As online retail operations continue to expand nationwide, retailers are facing increased competition which 
reduces the need for the leasing of properties. Remote work practices have resulted in tenants’ careful evaluation 
and reduction of office space needs and a decline in demand of commercial office space rentals from increasing 
competition. The Company emphasizes retention of tenants over a long period of time which helps in difficult 
economic conditions. 

We try to lease our properties to tenants with adequate finances. As a result of the current high interest rate 
environment and less liquidity available to smaller businesses, even formerly financially strong tenants may be at 
risk. 

ITEM 1B. UNRESOLVED STAFF COMMENTS.

Not Applicable.

ITEM 1C. CYBERSECURITY.

Risk Management and Strategy

We have implemented and maintain various information security processes designed to identify, assess, and 
manage material risks from cybersecurity threats to our critical computer networks, hardware, software, third-party 
hosted services, and data.

We rely on third-party service providers to help manage our information systems, including network security 
service providers with experienced information technology professionals. We also work with third parties to identify, 
assess, and manage actual and perceived cybersecurity threats and risks, and we evaluate cybersecurity risk as part 
of our overall risk management strategy. With the assistance of these third-party service providers, we implement 
and maintain various technical, physical, and administrative controls and processes to manage and mitigate material 
risks from cybersecurity threats to our information systems. This includes procedures for incident detection 
and response, network security controls, access controls, physical security, systems monitoring, and backup and 
recovery procedures. 

Our operations rely on third-party service providers and software programs. For instance, our accounting and 
financial reporting-related systems use software obtained from third-party service providers, and these systems 
are necessary for the efficient and consistent operation of our business. We use these systems to communicate with 
tenants, banks, vendors, and others, and to manage our accounting, financial reporting, and for other recordkeeping 
purposes. We, thus, maintain a process to identify and evaluate cybersecurity risks and incidents associated with key 
third-party providers. When utilizing third-party software for key services, we seek to engage those that are reliable, 
reputable, and maintain cybersecurity controls. To address risks associated with third-party providers for critical 
services, we review available audit reports of controls from such providers to assess and manage any identified risks.

Governance

Our Board maintains oversight responsibility of risks from cybersecurity threats. This oversight is facilitated 
primarily through the Audit Committee, which is responsible for oversight of our information system risk, including 
cybersecurity threats. The Audit Committee oversees the risk management program designed to implement adequate 
controls to mitigate cybersecurity risks.
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The Audit Committee receives periodic updates from management on potential risks, threats, and controls to 
mitigate identified risks. The Audit Committee reports to the full Board regarding its activities, including those related 
to cybersecurity. The full Board also receives briefings from management on the cybersecurity risk management 
program, as needed.

Our management, represented by our Chief Financial Officer, provides leadership for implementation and 
maintenance of our cybersecurity risk management processes.  Management currently manages key functions for 
the Company’s accounting, finance, and treasury strategies, including risk management. In addition, Management 
oversees the Company’s managed IT solutions service provider which includes, among other services: 

1. Business continuity – Managed data backup utilizing best practices including cloud-based disaster recovery,

2. Multi-vector security protection – Real-time protection against security threats across email, browsers, 
files, and infrastructure resources,

3. Patch management – Patching for Windows and certain third-party application updates,

4. Infrastructure monitoring – 24x7 monitoring, alerting and maintenance of various office and cloud systems.

The Chief Financial Officer is notified in real time by the managed service provider for matters requiring 
immediate attention. Management also reviews a standardized monthly report with key IT systems data and 
statistics, including red flags requiring resolution, if any. Management reports serious cybersecurity incidents to the 
Committee and our Board.

ITEM 2. PROPERTIES.

The table below sets forth certain information as to each of the properties currently operated by the Company:

Location
Approximate 
Square Feet

1. Brooklyn, New York 
Fulton Street at Bond Street. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 380,000
Livingston Street 

Truck bays, passage facilities and tunnel-Schermerhorn Street  . . . . . . . . . . . . . . . . . . . 17,000
Building-Livingston Street. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,500

2. Brooklyn, New York 
Jowein building at Elm Place. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 201,000

3. Jamaica, New York 
Jamaica Avenue at 169th Street . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 297,000

4. Fishkill, New York 
Route 9 at Interstate Highway 84  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 203,000

(located on
14.6 acres)

5. Levittown, New York 
Hempstead Turnpike  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,000

(located on 
75,800 square 

feet of land)
6. Massapequa, New York 

Sunrise Highway  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 133,400
7. Circleville, Ohio 

Tarlton Road. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 193,350
(located on 
11.6 acres)
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Three properties are leased under long-term leases for varying periods, the longest of which extends to 2073, 
and in most instances renewal options are included. Reference is made to Note 3. OPERATING LEASES and 9. 
RELATED PARTY TRANSACTIONS to the Consolidated Financial Statements contained in the 2026 Annual 
Report to Shareholders, incorporated herein by reference. Properties owned and subject to mortgage are the Fishkill, 
NY and Circleville, Ohio buildings.

1. Brooklyn, New York
 Fulton Street at Bond Street

90% of the property is owned by the Company and the remaining 10% of the property is leased by the Company 
under five separate leases. Expiration dates are as follows: December 8, 2043 (1 lease) which lease currently has 
one thirty-year renewal option through December 8, 2073, April 30, 2031 (1 lease), and April 30, 2044 (3 leases).

The property is currently leased to twenty-five tenants of which seven are retail tenants, four are fast food/beverage 
restaurants, eleven occupy office space, three are dental or medical offices. One tenant leased in excess of 10% of 
the rentable square footage; the tenant is a department store, occupying 20.60%.

In October 2025, a tenant who occupies 915 square feet extended their lease from January 2026 to January 2028. 
Annual rent is $24,000.

In December 2025, a tenant who occupies 1,810 square feet extended their lease from February 2026 to January 
2036. Annual rent is $240,000 with yearly rent escalation beginning in year two.

In January 2026, a tenant who occupies 1,000 square feet extended their lease for five years beginning February 
2026. Annual rent is $42,000 with yearly rent escalations.

In February 2026, a tenant who occupies 25,423 square feet extended their lease from December 2025 to September 
2029, with a sixty days’ notice cancelation clause. Annual rent is $915,228.

In March 2026, the Company leased approximately 1,500 square feet for five years effective August 1st, 2026. 
Annual rent is $126,000 with yearly rent escalation from year two. Brokerage commissions were $53,293.

In April 2026, a tenant who occupies 13,451 square feet extended their lease for seven years from August 1st, 2026. 
Annual rent is $484,236 with yearly rent escalations. Total brokerage commission were $125,209.

In July 2026, a tenant who occupies 78,287 square feet was granted a rent concession of $240,000 for the period 
August 2026 to January 2027.

In July 2026, a tenant who occupies 1,140 square feet terminated their lease effective August 11th, 2026. Annual 
loss of rent is approximately $76,800.

In July 2026, a new tenant leased 1,000 square feet, replacing an existing tenant, for an additional $300 a month 
and yearly rent escalations through June 2031. There was no leasing commission.

In September 2026, the Company signed a thirty months’ rent deferral agreement with its landlord (Weinstein 
Enterprises) effective October 01, 2026, deferring the monthly rents for the premises at 504-506 Fulton Street in 
the amount of $34,716 and 508 Fulton Street in the amount of $5,466.

It is the intention of the Company to negotiate the renewals of the expiring leases as they come due, provided the 
tenants maintain adequate finances.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 63.38% 7/31/2027 4 4,583 170,931 .810
7/31/2023 59.51% 7/31/2028 6 6,548 252,756 1.198
7/31/2024 51.83% 7/31/2030 3 111,413 3,323,920 15.757
7/31/2025 52.69% 7/31/2031 3 3,590 46,287 .219
7/31/2026 52.41% 7/31/2032 4 47,668 2,422,787 11.485

7/31/2033 1 13,451 563,582 2.672
 7/31/2034 1 5,632 162,330 .770
 7/31/2035 1 3,200 251,228 1.191

7/31/2036 2 4,610 419,823 1.990
 25 200,695 $7,613,644 36.092
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The Company uses 17,810 square feet of available space.

As of July 31, 2026 the federal tax basis is $23,276,291 with accumulated depreciation of $15,692,898 for a net 
carrying value of $7,583,393. The lives taken for depreciation vary between 15-40 years and the methods used 
are straight-line and declining balance.

The real estate taxes for this property are $3,229,525 per year and the rate used is averaged at $11.171 per $100 
of assessed valuation.

 Livingston Street
The Company has a long-term lease with the City of New York and another landlord for a garage at Livingston Street 
opposite the Company’s Brooklyn Fulton Street at Bond Street Properties. The lease expires in 2043, with a renewal 
option to 2073. The garage includes truck bays and passage facilities through a tunnel to the properties. The truck 
bays, passage facilities and tunnel, total approximately 17,000 square feet. The lease also includes a 20 x 75-foot land 
plot on which the Company constructed a building of six stories and basement annexed to the properties.

2. Brooklyn, New York—Jowein building at Elm Place

The building is owned. The property is currently leased to fourteen tenants of which one is a fast-food restaurant, 
two are for warehouse space, one for retail space and ten leases are for office space. Two tenants leased in excess 
of 10% of the rentable square footage; each occupies office space of 15.64%, and 12.59% respectively.

In August 2025, the Company leased 5,500 square feet of retail space to a new tenant. Monthly rent is $15,000 with 
annual rent increases. Brokerage commissions were $73,487.

In October 2025, a tenant who occupies 31,438 square feet extended their lease from May 2026 to October 2026, 
with two six months renewal options. In July 2026, this tenant exercised one of its two six months options through 
April 2027.

In May 2026, a tenant who occupies 10,569 square feet provided notice they are leaving effective June 30, 2026. 
Annual loss of rent is approximately $404,447.

It is the intention of the Company to negotiate the renewals of the expiring leases as they come due, providing the 
tenants maintain adequate finances. See “Item 1. Business” for more information on the recent developments at 
Elm Place.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 80.84% 7/31/2027 6 49,690 $1,321,408 6.264
7/31/2023 83.46% 7/31/2028 2 13.600 509,780 2.417
7/31/2024 81.79% 7/31/2029 1 500 39,743 0.188
7/31/2025 83.52% 7/31/2033 1 5.500 169,554 .804
7/31/2026 76.01% 7/31/2036 1 12,105 51,637 .245

7/31/2037 2 42,725 1,919,244 9.098
7/31/2059 1 19,437 157,138 .745

14 143,557 $4,168,504 19.761

As of July 31, 2026 the federal tax basis is $7,871,328 with accumulated depreciation of $5,538,682 for a net 
carrying value of $2,332,646. The lives taken for depreciation vary between 15-40 years and the methods used 
are straight-line and declining balance.

The real estate taxes for this property are $891,272 per year and the rate used is averaged at $11.284 per $100 
of assessed valuation.

3. Jamaica, New York—Jamaica Avenue at 169th Street

Building, improvements and land (“Jamaica Property”) are leased from an affiliated company, principally 
owned by a director of the Company (“Landlord”). In July 2022, the Company entered into an agreement with 
Landlord giving the Company four five-year option periods for a total of twenty years through May 31, 2050. 
In April 2023, the Company exercised the first five-year option period, extending the lease expiration date to 
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May 31, 2035. In August 2025, the Company further extended the lease five years through May 31, 2040. Upon 
lease termination, all property included in operating lease right-of-use assets and leasehold improvements will 
be turned over to the Landlord.

The Jamaica Property is currently leased to eleven tenants: four tenants are retail, one restaurant, and six 
occupy office space. Four tenants each occupy in excess of 10% of the rentable square footage; two retail stores 
occupy 15.86% and 17.66%, respectively; and two office tenants occupy 17.34% and 12.83%, respectively.

In February 2026, a tenant who occupies 38,109 square feet extended their lease from December 2025 to 
September 30, 2029, with a sixty days’ notice cancelation clause. Annual rent is $1,099,445.

It is the intention of the Company to negotiate the renewals of the expiring leases as they come due, providing 
the tenants maintain adequate finances.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 80.51% 7/31/2027 2 6,600 $ 223,398 1.059
7/31/2023 80.58% 7/31/2029 3 121,589 2,791,043 13.231
7/31/2024 80.58% 7/31/2030 2 38,256 1,194,966 5.665
7/31/2025 80.99% 7/31/2034 1 28,634 437,480 2.074
7/31/2026 77.04% 7/31/2035 1 2,051 119,168 .565

7/31/2026 1 23,356 917,863 4.351
7/31/2040 1 6,761 183,559 .870

11 227,247 $ 5,867,477 27.815

Until the lease agreement terminates, the Company remains solely entitled to tax depreciation and other tax 
deductions relating to the buildings, improvements and maintenance of the property. As of July 31, 2026, 
the federal tax basis is $13,863,981 with accumulated depreciation of $10,566,105 for a net carrying value of 
$3,297,876. The lives taken for depreciation vary between 15-40 years and the methods used are straight-line 
and declining balance.

The real estate taxes for this property are $1,208,166 per year and the rate used is averaged at $10.487 per $100 
of assessed valuation.

4. Fishkill, New York—Route 9 at Interstate Highway 84

The Company owns the entire property. In July 2019, the Company leased 47,000 square feet to a community 
college at its Fishkill, New York building, for a term of fifteen years with two five-year option periods.

Effective October 1, 2025 the Company leased approximately 9,500 square feet for use as storage space for three 
months which expired December 31, 2025. Total rent was $46,526 and brokerage commissions were $2,187.

In January 2026 the Company leased 9,500 square feet of warehouse space for a total rent of $62,034 from 
February 2026 to May 2026. Total brokerage commissions were $2,357.

In April 2026, the Company leased an additional 75,500 square feet to an existing tenant for fifteen years 
effective September 1, 2026. Annual rent is $1,423,930 with yearly rent escalations from year three. Total 
brokerage commission were $595,000.

There are approximately 80,500 square feet of the building available for lease. There are plans to renovate 
vacant space upon the execution of future leases to tenants, although no assurances can be made as to when or 
if such leases will be entered into.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 22.27% 7/31/2042 2 122,500 $ 989,690 4.692
7/31/2023 22.27%
7/31/2024 27.26%
7/31/2025 24.69%
7/31/2026 25.88%
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As of July 31, 2026 the federal tax basis is $27,276,176 with accumulated depreciation of $16,408,614 for a net 
carrying value of $10,867,562. The lives taken for depreciation vary between 15-40 years and the methods used 
are straight-line and declining balance.

The real estate taxes for this property are $123,846 per year and the rate used is averaged at $2.401 per $100 of 
assessed valuation.

5. Levittown, New York—Hempstead Turnpike

The Company owns the entire property. In October 2006, the Company entered into a lease agreement with 
a restaurant. The restaurant constructed a new 10,000 square foot building, which opened in May 2008. 
In September 2022, the restaurant extended its lease for an additional five years expiring May 3, 2028. 
Ownership of the building reverts to the Company at the conclusion of the leasing arrangement, currently 
May 3, 2028 (the restaurant has 2 5 year renewal options).

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 100.00% 7/31/2028 Building 10,000 $ 466,734 2.213
7/31/2023 100.00% Land 75,800
7/31/2024 100.00% 1 85,800
7/31/2025 100.00%
7/31/2026 100.00%

The real estate taxes for this property are $186,759 per year and the rate used is averaged at $962.941 per $100 
of assessed valuation.

6. Massapequa, New York—Sunrise Highway

The Company is the prime tenant of this leasehold. The current lease expires May 14, 2030. The leasehold is currently 
subleased to one tenant occupying 113,400 square feet of the property, with the other 20,000 square feet of the 
property available for sublease.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 100.00% 7/31/2030 1 113,400 $ 816,854 3.872
7/31/2023 100.00%
7/31/2024 88.76%
7/31/2025 85.01%
7/31/2026 85.01%

The real estate taxes for this property are $290,940 per year and the rate used is averaged at $825.616 per $100 
of assessed valuation.

The Company does not own this property. Improvements to the property, if any, are made by tenants.

7. Circleville, Ohio—Tarlton Road

The Company owns the entire property. The property is currently leased to one tenant. The tenant uses these 
premises for warehouse and distribution facilities. 
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In August 2024, a tenant who occupies warehouse space extended its lease from May 31, 2026 for additional 
three years to May 31, 2029. Effective November 1, 2024, the size of the leased premises expanded by 84,000 
feet, including space previously leased by another tenant whose lease expired October 31, 2024. After the lease 
expansion, annual base rent for the warehouse space is $877,440 per annum with increases annually. Brokerage 
commissions were $106,867.

Occupancy Lease Expiration Rent
Year

Ended Rate
Year

Ended
Number of

Leases
Area

Sq. Ft.
Annual

Rent
Percentage of

Gross Annual Rent
7/31/2022 99.30% 7/31/2029 1 193,350 $ 571,419 2.709
7/31/2023 99.30%
7/31/2024 97.75%
7/31/2025 96.72%
7/31/2026 100.00%

As of July 31, 2026, the federal tax basis is $4,493,846 with accumulated depreciation of $4,413,905 for a net 
carrying value of $79,941. The lives taken for depreciation vary between 15-40 years and the methods used are 
straight-line and declining balance.

The real estate taxes for this property are $41,467 per year and the rate used is averaged at $5.490 per $100 of 
assessed valuation.

In the opinion of management, all of the Company’s properties are adequately covered by insurance.

See Note 7 to the Consolidated Financial Statements contained in the 2026 Annual Report to Shareholders, which 
information is incorporated herein by reference, for information concerning the tenants, the rental income from 
which equals 10% or more of the Company’s rental income.

ITEM 3. LEGAL PROCEEDINGS.

The Company is subject to various legal proceedings, claims, and litigation arising in the ordinary course of business 
operations. These matters include, but are not limited to, contractual disputes, third party slip and fall or personal injury 
claims which are typically handled by insurance counsel. It is the opinion of management that the resolution of these 
matters will not have a material adverse effect on the Company’s Consolidated Financial Statements.

ITEM 4. MINE SAFETY DISCLOSURES.

None.
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES.

COMMON STOCK INFORMATION

Effective November 8, 1999, the Company’s common stock commenced trading on The Nasdaq Capital Market 
tier of The Nasdaq Stock Market under the Symbol: “Mays”. Such shares were previously traded on The Nasdaq 
National Market. Effective August 1, 2006, NASDAQ became operational as an exchange in NASDAQ-Listed 
Securities. It is now known as The NASDAQ Stock Market LLC.

On October 1, 2026, the Company had approximately 500 shareholders of record.

The Company has not declared any cash dividends on our common stock during the year ended July 31, 2026 
and does not anticipate paying any dividends in the foreseeable future. We plan to retain future earnings, if any, 
for use in our business. Any decisions as to future payments of dividends will depend on our earnings, cash flows, 
financial position, and such other facts the Board in its sole discretion deems relevant.

RECENT SALES OF UNREGISTERED SECURITIES

During the year ended July 31, 2026, we did not sell any unregistered securities.

RECENT PURCHASES OF EQUITY SECURITIES

During the year ended July 31, 2026, we did not repurchase any of our outstanding equity securities.

ITEM 6. [Reserved]

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS.

The information appearing under the heading “Management’s Discussion and Analysis of Financial Condition 
and Results of Operations” on pages 21-24 of the Registrant’s 2026 Annual Report to Shareholders is incorporated 
herein by reference.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

Not required.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

The Company’s Consolidated Financial Statements, together with the report of Prager Metis CPAs, LLC, 
independent registered public accounting firm, dated October 21, 2026, appearing on pages 3 through 20 of the 
Registrant’s 2026 Annual Report to Shareholders is incorporated herein by reference. With the exception of the 
aforementioned information and the information incorporated by reference in Items 2, 3, 7, and 15 hereof, the 2026 
Annual Report to Shareholders is not to be deemed filed as part of this Form 10-K Annual Report.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE.

There are no disagreements between the Company and its accountants relating to accounting or 
financial disclosures.
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ITEM 9A. CONTROLS AND PROCEDURES.

(A) EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES.

The Company’s management reviewed the Company’s internal controls and procedures and the effectiveness 
of these controls. As of July 31, 2026, the Company carried out an evaluation, under the supervision of, and with 
the participation of the Company’s management, including its Chief Executive Officer and Chief Financial Officer, 
of the effectiveness of the design and operation of the Company’s disclosure controls and procedures pursuant to 
Rules 13a-14(c) and 14(c)-15(d) of the Securities Exchange Act of 1934. Based upon that evaluation, the Chief Executive 
Officer and Chief Financial Officer concluded that the Company’s disclosure controls and procedures are effective in 
timely alerting them to material information relating to the Company required to be included in its periodic SEC filings.

(B) CHANGE TO INTERNAL CONTROLS OVER FINANCIAL REPORTING.

There was no change in the Company’s internal controls over financial reporting or in other factors during 
the Company’s last fiscal quarter ended July 31, 2026 that materially affected, or is reasonably likely to materially 
affect, the Company’s internal controls over financial reporting. There were no significant deficiencies or material 
weaknesses noted, and therefore there were no corrective actions taken.

(C)  MANAGEMENT’S ANNUAL REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING.

The Company’s management is responsible for establishing and maintaining adequate internal control over 
financial reporting as such term is defined in Rule 13(a)-15(f). Our internal control system has been designed to 
provide reasonable assurance to the Company’s management and its Board regarding the preparation and fair 
presentation of published financial statements. All internal control systems, no matter how well designed, have 
inherent limitations. Even those systems that have been determined to be effective can provide only reasonable 
assurance with respect to financial statement preparation and presentation. The Company’s management assessed 
the effectiveness of our internal control over financial reporting as of July 31, 2026. In making this assessment, the 
Company’s management used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway 
Commission in Internal Control – Integrated Framework published in 2013. Based on the Company’s assessments, 
we believe that, as of July 31, 2026, its internal control over financial reporting is effective based on these criteria.

This Form 10-K Annual Report does not include an attestation report of our independent registered public 
accounting firm regarding internal controls over financial reporting. Management’s report was not subject to 
attestation by our independent registered public accounting firm pursuant to the exemption for non-accelerated filers 
from the internal control audit requirement of Section 404(b) of the Sarbanes-Oxley Act of 2002.

ITEM 9B. OTHER INFORMATION.

During the three months ended July 31, 2026, no director or officer of the Company adopted or terminated a 
“Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) 
of Regulation S-K.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTION.

Not Required
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE.

The information relating to directors of the Company as required by this item appears under the heading 
“Corporate Governance” in the Definitive Proxy Statement for the 2026 Annual Meeting of Shareholders and such 
information is incorporated herein by reference.

Executive Officers of the Registrant

The following information is furnished with respect to each executive officer of the Registrant (each of whose 
position is reviewed annually). 

Name Age
Business Experience During

the Past Five Years

First Became
Such Officer
or Director

Lloyd J. Shulman  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84 President November, 1978
Chairman of the Board, 

and Chief Executive 
Officer November, 1996

Kevin J. Guptar . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46 Chief Financial Officer 
and Treasurer October, 2026

Ward N. Lyke, Jr.* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75 Former Vice President, 
Chief Financial Officer 
and Treasurer

February, 1984

January, 2024
George Silva . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76 Vice President-Operations March, 1995
Melinda L. Koster . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 Vice President March, 2026

All of the above referenced officers have been appointed as such by the directors and have been employed as 
executive officers of the Company during the past five years, except for Kevin J. Guptar and Melinda L. Koster, who 
were appointed as executive officers of the Company on October 13, 2026 and March 10, 2026.

*Ward N. Lyke, Jr. retired from the Company on September 25, 2026. 

ITEM 11. EXECUTIVE COMPENSATION.

The information required by this item appears under the heading “Compensation” in the Definitive Proxy 
Statement for the 2026 Annual Meeting of Shareholders and such information is incorporated herein by reference.

Clawback Policy

In 2024, the Board adopted a clawback policy effective January 1, 2024 that provides for the recovery of 
erroneously awarded compensation received by an executive officer in the event of an accounting restatement 
due to material noncompliance with financial reporting requirements under the securities laws, as required under 
Section 10D of the Exchange Act, Rule 10D-1.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS.

The information required by this item appears under the heading “Security Ownership of Certain Beneficial 
Owners and Management” in the Definitive Proxy Statement for the 2026 Annual Meeting of Shareholders and such 
information is incorporated herein by reference.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE.

The information required by this item appears under the headings “Related Party Transactions” and “Information 
Concerning Nominees for Election as Directors” in the Definitive Proxy Statement for the 2026 Annual Meeting of 
Shareholders and such information is incorporated herein by reference.
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ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES.

The following table sets forth the fees for services rendered by the Company’s independent registered public 
accounting firm, Prager Metis CPAs, LLC, for the fiscal years 2026 and 2025.

Fiscal Year
2026 2025

Audit fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $207,975 $190,000
Audit related fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,000 13,400
Tax fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45,000 45,000
All other fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 15,178

Total Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $266,975 $263,578

Audit fees for fiscal year 2026 and fiscal year 2025 were for professional services rendered for the audits of 
the consolidated financial statements of the Company, interim quarterly reviews of Form 10-Q information and 
assistance with the review of other documents filed with the SEC.

Audit related fees for fiscal year 2026 and fiscal year 2025 consist of audits of real estate tax matters and 
consultations concerning financial accounting and reporting standards.

Tax fees for fiscal year 2026 and fiscal year 2025 were for services related to tax compliance including 
preparation of federal, state and local corporate tax returns, and assistance with a prior period Internal Revenue 
Service audit.

All other fees for fiscal 2025 were for assistance relating to an IRS audit of the tax year ending July 31, 2022, 
which is now closed.

The officers of the Company, including the Principal Financial Officer, consult with, and receive the approval 
of, the Audit Committee before engaging accountants for any services.

PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES.

(a) The following documents are filed as part of this report:

1.  The Consolidated Financial Statements and report of Prager Metis CPAs, LLC, independent 
registered public accounting firm, dated October 21, 2026, set forth on pages 3 through 20 of the 
Company’s 2026 Annual Report to Shareholders.

2.  See accompanying Index to the Company’s Consolidated Financial Statements and Schedules 
on page 16.

(b) Exhibit No.

3.1  Certificate of Incorporation of J. W. Mays, Inc., as amended - incorporated by reference to 
Exhibit 3(i) to the Company’s Form 10-K, filed on October 5, 2017.

3.2  By-Laws of J. W. Mays, Inc. - incorporated by reference to Exhibit 3.(II) to the Company’s 
Form 10-K, filed on October 23, 1995.

10.1#  Retirement Plan and Trust, Summary Plan Description - incorporated by reference to Exhibit 10(i) 
to the Company’s Form 10-K filed on October 4, 2018. 

10.2#  Transition Agreement, dated July 30, 2026, between J.W. Mays, Inc. and Ward N. Lyke, Jr. - 
incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed July 30, 2026.

10.6*  Consulting Agreement, dated as of January 1, 2024, between Mr. Mark Greenblatt and J. W. 
Mays, Inc. as amended as of October 22, 2024 – incorporated by reference to Exhibit 10.6 to the 
Company’s Form 10-K filed October 23, 2025.

13* Annual Report to Shareholders dated July 31, 2026.

19  Insider Trading Policy - incorporated by reference to Exhibit 19 to the Company’s 10-K filed 
October 23, 2025.



14

21  List of subsidiaries of J. W. Mays, Inc. - incorporated by reference to Exhibit 21 to the Company’s 
Form 10-K, filed on October 23, 1995.

31.1*  Certification of principal executive officer pursuant to Rule 13a-14(a)/15d-14(a).

31.2* Certification of principal financial officer pursuant to Rule 13a-14(a)/15d-14(a).

32*  Certification of principal executive officer and principal financial officer pursuant to 18 U.S.C. 
1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

97  Clawback Policy - incorporated by reference to Exhibit 97 to the Company’s Form 10-K filed on 
October 24, 2024.

101**  The following financial statements from the Company’s Annual Report on Form 10-K for the 
fiscal year ended July 31, 2026, formatted in inline XBRL, include: (i) Consolidated Balance 
Sheets, (ii) Consolidated Statements of Operations, (iii) Consolidated Statements of Shareholders’ 
Equity, (iv) Consolidated Statements of Cash Flows and (v) the Notes to Consolidated Financial 
Statements.

104** Cover Page Interactive Data File (formatted in Inline XBRL and contained in Exhibit 101).

* Filed herewith
# Indicates management contract or compensatory plan.
** Submitted electronically with the report

ITEM 16. FORM 10-K SUMMARY

None.
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below 
by the following persons on behalf of the Registrant in the capacities and on the date indicated.

Signature Title Date

/s/ LLOYD J. SHULMAN Chairman of the Board, Chief Executive October 22, 2026
Officer, and President
(Principal Executive Officer)

/s/ KEVIN J. GUPTAR Chief Financial Officer and Treasurer October 22, 2026
(Principal Financial and Accounting Officer)

/s/ JENNIFER L. CARUSO Director October 22, 2026

/s/ ROBERT L. ECKER Director October 22, 2026

/s/ STEVEN GURNEY-
GOLDMAN Director October 22, 2026

/s/ MARK S. GREENBLATT Director October 22, 2026

/s/ MELINDA KOSTER Director October 22, 2026

/s/ DEAN L. RYDER Director October 22, 2026

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant 
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

J.W. MAYS, INC.
(Registrant)

October 22, 2026 By:

Chairman of the Board,
Chief Executive Officer and President
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INDEX TO COMPANY’S FINANCIAL STATEMENTS AND SCHEDULES

Reference is made to the following sections of the Company’s Annual Report to Shareholders for the fiscal year 
ended July 31, 2026, which are incorporated herein by reference:

Report of Independent Registered Public Accounting Firm (PCAOB ID No. 273) (pages 19-20)

Consolidated Balance Sheets (page 3)

Consolidated Statements of Operations (page 4)

Consolidated Statements of Changes in Shareholders’ Equity (page 5)

Consolidated Statements of Cash Flows (page 6)

Notes to Consolidated Financial Statements (pages 7-16)

Financial Statement Schedules

Real Estate and Accumulated Depreciation (page 17)

Report of Management (page 18)

All other schedules for which provision is made in the applicable regulations of the SEC are not required under 
the related instructions or are inapplicable and, accordingly, are omitted.

The separate financial statements and schedules of J.W. Mays, Inc. (not consolidated) are omitted because the 
Company is primarily an operating company and its subsidiaries are wholly-owned.
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J.W. MAYS, INC.

THE COMPANY

J.W. Mays, Inc. was founded in 1924 and incorporated under the laws of the State of New York on July 6, 1927.

The Company operates a number of commercial real estate properties located in Brooklyn and Jamaica in New York City; in 
Levittown and Massapequa, Long Island, New York; in Fishkill, Dutchess County, New York; and in Circleville, Ohio. The major 
portions of these properties are owned and the balance is leased. A substantial percentage of these properties are leased to tenants 
while the remainder is available for lease.

More comprehensive information concerning the Company appears in its Form 10-K Annual Report for the fiscal year ended 
July 31, 2026.

J.W. MAYS, INC.

TO OUR SHAREHOLDERS:

Remote work and on-line shopping trends, which surged in prior years, continue to have a significant nationwide effect on 
office and retail commercial real estate rentals. Even with ongoing reduced nationwide and local demand for office and retail 
rentals, local real estate taxes in New York City have increased while costs of inflation were higher than anticipated. Financial 
results this past year include:

• In fiscal year 2026 the Company’s net loss increased to $(1,399,536), or $(.69) per share from $(136,240), or $(.07) per 
share from the fiscal year 2025 primarily due to a decrease in rental income, increase in real estate operating expenses, 
and interest expense; partially offset by a decrease in administrative and general expenses.

• Revenues in fiscal year 2026 decreased to $21,094,506 from $22,469,710 in the comparable 2025 fiscal year primarily 
due to loss of tenants, and rent concessions granted; partially offset by a few new tenant leases and rent escalation.

• Consistent with an increased loss in fiscal year 2026 compared to fiscal year 2025, cash flows from operations were 
$1,612,322 in fiscal year 2026 compared with $2,520,634 in 2025. Cash provided by operating activities in fiscal year 
2026 and 2025 combined with loan proceeds in 2026 were used to fund acquisition of property and tenant buildouts.

Our strategy of pursuing and entering into leases with governmental agencies and health care providers as tenants, as well as 
a significant educational institution in our Fishkill building, and our ability to retain significant tenants over a long period of time, 
continues to serve our Company well.

With our long history of resilience when facing difficult market conditions, we are hopeful New York City and our Company 
will continue moving forward from these challenging economic times.

I specifically want to thank Mays’ personnel and our Board colleagues for their ongoing commitment and support, our 
shareholders for their continuing belief in our Company and its future and our tenants for their continuing loyalty to our Company.

Chairman, President and Chief Executive Officer

October 22, 2026
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J.W. MAYS, INC.

CONSOLIDATED BALANCE SHEETS
July 31

ASSETS 2026 2025
Property and Equipment-at cost:

Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6,067,805 $ 6,067,805
Buildings held for leasing:

Buildings, improvements, and fixtures  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,271,245 81,018,716
Construction in progress . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,239,707 3,270,919

90,510,952 84,289,635
Accumulated depreciation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (43,386,501) (41,603,389)

Buildings – net  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,124,451 42,686,246
Property and equipment-net  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,192,256 48,754,051

 
Cash and cash equivalents  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,074,964 748,597
Restricted cash  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,031,031 1,010,148
Receivables, net  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,239,207 3,959,730
Prepaids and other assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,491,731 3,294,901
Deferred charges, net  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,740,194 3,517,817
Operating lease right-of-use assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,436,022 26,764,182

TOTAL ASSETS  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 94,205,405 $ 88,049,426
 

LIABILITIES AND SHAREHOLDERS’ EQUITY
Liabilities:
Mortgages payable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 9,485,431 $ 3,235,561
Accounts payable and accrued expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,469,638 2,891,074
Security deposits payable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,142,073 1,092,225
Operating lease liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,286,902 24,034,669
Deferred income taxes  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,459,000 4,034,000

Total liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,843,044 35,287,529
Shareholders’ Equity:
Common stock, par value $1 each share (shares-5,000,000 authorized; 2,178,297 issued 

2,015,780 outstanding)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,178,297 2,178,297
Additional paid in capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,346,245 3,346,245
Retained earnings  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,125,671 48,525,207

52,650,213 54,049,749
Common stock held in treasury, at cost - 162,517 shares at July 31, 2026 and July 31, 2025  . . . (1,287,852) (1,287,852)

Total Shareholders’ Equity  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,362,361 52,761,897
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  . . . . . . . . . . . . . . . . . . $ 94,205,405 $ 88,049,426

See Notes to Accompanying Consolidated Financial Statements.
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J.W. MAYS, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS

Years Ended July 31,
2026 2025

Revenues
Rental income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 21,094,506 $22,469,710

Total revenues. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,094,506 22,469,710
Expenses

Real estate operating expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,107,979 15,655,276
Administrative and general expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,963,853 5,168,751
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,899,239 1,800,015

Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,971,071 22,624,042
Loss from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,876,565) (154,332)

Other income (expenses)
Dividend and interest income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,416 26,836
Interest expense, net of capitalized interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (122,387) (67,744)

Total other income (expenses) (97,971) (40,908)
Loss before income tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,974,536) (195,240)
Income tax provision (benefit)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (575,000) (59,000)
Net loss. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (1,399,536) $ (136,240)

   
Loss per common share, basic and diluted  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (.69) $ (.07)
Weighted average common shares outstanding, basic and diluted . . . . . . . . . . . . . . . . . . . . . . . . 2,015,780 2,015,780

See Notes to Accompanying Consolidated Financial Statements.
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J.W. MAYS, INC.

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY

Common
Stock

Additional
Paid In
Capital

Retained
Earnings

Common
Stock Held in

Treasury Total
Balance at July 31, 2024  . . . . . . . . . . . . . . . . . . . . . . . . . $2,178,297 $3,346,245 $48,661,447 $(1,287,852) $52,898,137

Net loss, year ended July 31, 2025 . . . . . . . . . . . . . . . — — (136,240) — (136,240)
Balance at July 31, 2025  . . . . . . . . . . . . . . . . . . . . . . . . . 2,178,297 3,346,245 48,525,207 (1,287,852) 52,761,897

Net loss, year ended July 31, 2026 . . . . . . . . . . . . . . . — — (1,399,536) — (1,399,536)
Balance at July 31, 2026  . . . . . . . . . . . . . . . . . . . . . . . . . $2,178,297 $3,346,245 $47,125,671 $(1,287,852) $51,362,361

See Notes to Accompanying Consolidated Financial Statements.
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J.W. MAYS, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended July 31,
2026 2025

Cash Flows From Operating Activities:
Net loss. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(1,399,536) $ (136,240)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:   

Bad debt expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,820 38,512
Provision (benefit) for deferred income tax. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (575,000) (59,000)
Depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,899,239 1,800,015
Loss on fixed asset disposal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 167,700 —
Amortization of deferred charges  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 731,515 506,044
Operating lease expense in excess of cash payments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 580,393 827,562
Deferred finance costs included in interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,798 16,519

Changes in Operating Assets and Liabilities:   
Receivables. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (341,297) (416,017)
Deferred costs  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (953,892) (443,276)
Prepaid expenses and other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (196,830) (246,857)
Accounts payable and accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,578,564 619,111
Security deposits payable. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49,848 14,261
Cash provided by operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,612,322 2,520,634

Cash Flows From Investing Activities:   
Acquisition of property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,505,143) (2,392,286)
Cash (used) in investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,505,143) (2,392,286)

Cash Flows From Financing Activities:   
Proceeds – mortgages  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,786,549 —
Payments – mortgages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,271,477) —
Payments – financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (275,001) (655,204)

Cash provided (used) in financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,240,071 (655,204)
Increase (decrease) in cash, cash equivalents and restricted cash. . . . . . . . . . . . . . . . . . . . . . . 1,347,250 (526,856)

Cash, cash equivalents and restricted cash at beginning of year  . . . . . . . . . . . . . . . . . . . . . . . . . . 1,758,745 2,285,601
Cash, cash equivalents and restricted cash at end of year. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,105,995 $ 1,758,745

See Notes to Accompanying Consolidated Financial Statements.
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J.W. MAYS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

Organization

J.W. Mays, Inc. (the “Company” or “Registrant”) with executive offices at 9 Bond Street, Brooklyn, New York 11201, 
operates a number of commercial real estate properties in New York and one building in Ohio. The Company’s business was 
founded in 1924 and incorporated under the laws of the State of New York on July 6, 1927.

Principles of Consolidation

The consolidated financial statements include the accounts of the Company, a New York corporation and its subsidiaries 
(J. W. M. Realty Corp. and Dutchess Mall Sewage Plant, Inc.), which are wholly-owned. Material intercompany items have been 
eliminated in consolidation.

Use of Estimates

The accounting records are maintained in accordance with accounting principles generally accepted in the United States of 
America (“GAAP”). The preparation of the Company’s financial statements in accordance with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements, the disclosure 
of contingent assets and liabilities, incremental borrowing rates and recognition of renewal options for operating lease right-of-use 
assets and liabilities, and the reported amounts of revenues and expenses during the reporting period. The estimates that we make 
include allowance for credit loss, depreciation, impairment analysis of long-lived assets, income tax assets and liabilities, and revenue 
recognition. Estimates are based on historical experience where applicable or other assumptions that management believes are reasonable 
under the circumstances. Due to the inherent uncertainty involved in making estimates, actual results may differ from those estimates 
under different assumptions or conditions.

Restricted Cash

Restricted cash primarily consists of cash held in bank accounts for tenant security deposits and other amounts required 
under certain loan agreements.

Accounts Receivable

Generally, rent is due from tenants at the beginning of the month in accordance with terms of each lease. Based upon its periodic 
assessment of the quality of the receivables, management uses its historical knowledge of the tenants and industry experience to determine 
whether a reserve or write-off is required. The Company uses specific identification to write-off receivables to bad debt expense in 
the period when issues of collectability become known. Collectability issues include late rent payments, circumstances when a tenant 
indicates their intention to vacate the property without paying, or when tenant litigation or bankruptcy proceedings are not expected to 
result in full payment. Management also assesses collectability by reviewing accounts receivable on an aggregate basis where similar 
characteristics exist. In determining the amount of the allowance for credit losses, the Company considers past due status and a tenant’s 
payment history. We also consider current market conditions and reasonable and supportable forecasts of future economic conditions. 
Our assessment considers volatility in market conditions and evolving shifts in credit trends that may have a material impact on our 
allowance for credit loss in future periods.

The Company’s allowance for credit loss is recorded as an offset to receivables. Activity in the allowance for credit loss for each 
period follows: 

Allowance for Credit Loss Credit Loss / (Recovery)
Period Ended July 31 Period Ended July 31
2026 2025 2026 2025

Beginning balance  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 23,208 $ 42,680 $ — $ —
Charge-offs (recoveries) . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (57,984) 35,257 —
Reserve Adjustments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,563 38,512 26,563 38,512
Ending Balance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 49,771 $ 23,208 $ 61,820 $ 38,512
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Property and Equipment

Property and equipment are stated at cost. Depreciation is calculated using the straight-line method. Amortization of improvements 
to leased property is calculated over the shorter of the estimated useful life of the improvement or the life of the lease. Lives used to 
determine depreciation and amortization are generally as follows:

Buildings and improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18-40 years
Improvements to leased property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3-40 years
Fixtures and equipment  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7-12 years
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3-5 years

Maintenance, repairs, renewals and improvements of a non-permanent nature are charged to expense when incurred. 
Expenditures for additions and major renewals or improvements are capitalized along with the associated interest cost during 
construction. The cost of assets sold or retired, and the accumulated depreciation or amortization thereon are eliminated from the 
respective accounts in the year of disposal, and the resulting gain or loss is credited or charged to income. Capitalized interest is 
recorded as part of the asset to which it relates and is amortized over the asset’s estimated useful life.

Impairment

The Company periodically reviews owned and leased properties, including related long lived assets and depreciable lives, 
for indicators of impairment that imply the carrying amount of assets may not be recoverable through operations plus estimated 
disposition proceeds. Such indicators of impairment include, but are not limited to, significant changes in real estate market 
conditions resulting in decreases in estimated fair values of properties or assets, changes in business conditions in the industries in 
which our tenants operate, and other significant or unusual events or circumstances which may occur from time to time.

If indicators of impairment existed, the carrying value of the property would be written down to its estimated fair value 
based on our best estimate of the property’s discounted future cash flows.

As of July 31, 2026 and 2025, the Company has determined there was no impairment of its owned and leased properties, and 
the related carrying values, including depreciable lives.

Deferred Charges

Deferred charges consist principally of costs incurred in connection with the leasing of property to tenants. Such costs are 
amortized over the related lease periods, ranging from 5 to 21 years, using the straight-line method. If a lease is terminated early, 
such costs are expensed.

Leases – Lessor Revenue

Rental income is recognized from tenants under executed leases no later than on an established date or on an earlier date if the 
tenant should commence conducting business. Unbilled receivables are included in accounts receivable and represent the excess of 
scheduled rental income recognized on a straight-line basis over rental income as it becomes receivable according to the provisions of 
the lease. The effect of lease modifications that result in rent relief or other credits to tenants, including any retroactive effects relating 
to prior periods, are recognized in the period when the lease modification is signed. At the time of the lease modification, we assess 
the realizability of any accrued but unpaid rent and amounts that had been recognized as revenue in prior periods. As lessor, we have 
elected to combine the lease components (base rent), non-lease components (reimbursements of common area maintenance expenses) 
and reimbursements of real estate taxes and account for the components as a single lease component in accordance with ASC 842. 
If the amounts are not determined to be realizable, the accrued but unpaid rent is written off. Accounts receivable are recognized in 
accordance with lease agreements at its net realizable value. Rental payments received in advance are deferred until earned.

Rent concessions granted were recognized as reductions in revenue as follows:

Total Rent 
Concession

Period Ended 
July 31

Property Period 2026 2025
9 Bond St., Brooklyn, New York. . . . . . . . . . . . . . . February, 2025 to January, 2027 $ 900,000 $ 480,000 $ 180,000

Leases – Lessee

The Company determines if an arrangement is a lease at inception. With the adoption of ASC 842, operating leases are 
included in operating lease right-of-use assets and operating lease liabilities on the Company’s consolidated balance sheets.
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Operating lease right-of-use assets represent the Company’s right to use an underlying asset for the lease term and lease 
liabilities represent the Company’s obligation to make payments arising from the lease. Operating lease right-of-use assets and 
liabilities are recognized at the commencement date based on the present value of lease payments over the lease term. As the 
Company’s leases do not provide an implicit rate, the Company uses its incremental borrowing rate based on the information 
available at the commencement date in determining the present value of lease payments. The Company’s lease terms may include 
options to extend or terminate the lease when it is reasonably certain the Company will exercise that option. Lease expense for 
lease payments is recognized on a straight-line basis over the lease term. 

Taxes

Deferred income taxes are provided for the temporary differences between the financial reporting basis and the tax basis of the 
Company’s assets and liabilities. Deferred tax assets result principally from the recording of certain accruals, reserves and net operating 
loss carry forwards which currently are not deductible for tax purposes. Deferred tax liabilities result principally from temporary 
differences in the recognition of unrealized gains and losses from certain investments and from the use, for tax purposes, of accelerated 
depreciation. Deferred tax assets and liabilities are offset for each jurisdiction and are presented net on the consolidated balance sheets.

The effect on deferred income taxes of a change in tax rates is recognized in income in the period that includes the enactment 
date. Actual income taxes could vary from these estimates due to future changes in income tax law or results from the final review of 
tax returns by federal, state or city tax authorities. Financial statement effects on tax positions are recognized in the period in which 
it is more likely than not that the position will be sustained upon examination, the position is effectively settled or when the statute 
of limitations to challenge the position has expired. Interest and penalties, if any, related to unrecognized tax benefits are recorded as 
interest expense and administrative and general expenses, respectively.

In December 2023, the FASB issued ASU 2023-09 “Income Taxes (Topics 740): Improvements to Income Tax Disclosures” 
which expands the disclosure requirements for income taxes. We adopted this ASU for our 2026 annual period with the comparative 
period updated to reflect additional disclosures. See Note 4 – “Income Taxes” for the required income tax disclosures.

Segment Reporting

In November 2023, the FASB issued ASU No. 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment 
Disclosures (“ASU 2023-07), which require the Company to disclose segment expenses that are significant and regularly provided 
to the Company’s chief operating decision maker (“CODM”). In addition, ASU 2023-07 requires the Company to disclose the 
title and position of its CODM and how the CODM uses segment profit or loss information in assessing segment performance and 
deciding how to allocate resources. The Company adopted ASU 2023-07 on its July 31, 2025 annual report and related disclosures. 
The Company uses the management approach to determine reportable operating segments. The management approach considers 
the internal organization and reporting used by the Company’s CODM for making decisions, allocating resources and assessing 
performance. The Company’s CODM has been identified as the Company’s Chief Executive Officer, who reviews consolidated 
results when making decisions about allocating resources and assessing performance of the Company. Based on management’s 
assessment, the Company has determined it has one operating segment (which operates commercial real estate properties) as 
defined by ASC Topic 280 “Segment Reporting”.

Loss Per Share of Common Stock

Loss per share has been computed by dividing net loss for the year by the weighted average number of shares of common stock 
issued and outstanding during the year, adjusted for the purchase of treasury stock. Shares used in computing income loss per share 
were 2,015,780 in fiscal years 2026 and 2025.

Recent Accounting Pronouncements 

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit 
Losses for Accounts Receivable and Contract Assets. The amendments in this update provide a practical expedient permitting an 
entity to assume that conditions at the balance sheet date remain unchanged over the life of the asset when estimating expected 
credit losses for current classified accounts receivable and contract assets. This update is effective for annual periods beginning 
after December 15, 2025, including interim periods within those fiscal years. Adoption of this ASU can be applied prospectively 
for reporting periods after its effective date. Early adoption is permitted. We are currently evaluating the provisions of this ASU 
and do not expect this ASU to have a material impact on our consolidated financial statements.
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In November 2024, the Financial Accounting Standards Board (the “FASB”) issued Accounting Standards Update  
(“ASU”) No.2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic  
220-40):Disaggregation of Income Statement Expenses (“ASU 2024-03”) and in January 2025, the FASB issued ASU No. 2025-01, 
Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the 
Effective Date, which clarified the effective date of ASU 2024-03. ASU 2024-03 will require the Company to disclose the amounts 
of employee compensation, depreciation, as applicable, included in certain expense captions in the Consolidated Statements of 
Operations, as well as qualitatively describe remaining amounts included in those captions. ASU 2024-03 will also require the 
Company to disclose both the amount and the Company’s definition of selling expenses. ASU 2024-03 is effective for annual 
reporting periods beginning after December 15, 2026, and for interim reporting periods within fiscal years beginning after 
December15, 2027. The Company is currently evaluating the effect ASU 2024-03 may have on its consolidated financial statements 
and related disclosures. 

2. MORTGAGES PAYABLE:

Interest  
Rate

Final
Payment

Date
July 31,

2026
July 31,

2025
Fishkill, NY building  (1). . . . . . . . . . . . . . . . . . . . 3.98% 4/1/2040 $ — $3,235,561
Circleville, OH building (2)  . . . . . . . . . . . . . . . . . 7.00% 4/1/2031 6,164,086 —
Fishkill, NY building (3) . . . . . . . . . . . . . . . . . . . . See (3) below 5/1/2036 3,586,549 —
Deferred financing costs    . . . . . . . . . . . . . . . . . . . (265,204) —

$9,485,431 $3,235,561

(1) In March 2020, the Company obtained a loan with Putnam County National Bank in the amount of $4,000,000 with a fixed rate 
of 3.98%, secured by the Fishkill, New York land and building. This remaining loan balance of $3,126,576 was paid off effective 
March 27, 2026 from proceeds of the $6,200,000 loan from the same bank described in (2) below.

(2) In March 2026, the Company obtained a loan with Putnam County National Bank in the amount of $6,200,000 with monthly 
payments of $48,069 starting from May 1, 2026, amortized over a 20-year period with an interest rate of 7.00%. Effective 
any time after April 1, 2031 through April 1, 2046, the bank may demand a balloon payment for the full amount outstanding. 
The Company is permitted to prepay any outstanding indebtedness; however, any prepayments of indebtedness are subject 
to a penalty fee equal to (i) 3.0% of the outstanding principal amount in the first year of the loan, (ii) 2.0% of the outstanding 
principal amount in the second year of the loan and (iii) 1.0% of the outstanding principal amount of the third year of the loan. 
The loan is secured by the Company’s Circleville, Ohio property. The Company used $3,126,576 of the net proceeds from 
the loan to repay an existing secured loan with the same bank. The Company intends to use the remaining net proceeds for 
maintenance, repairs and onboarding of new tenants on various properties.

 (3) On May 12, 2026, the Company entered into a non-revolving line of credit agreement with Beacon Bank & Trust, a 
Massachusetts Trust Company (the “Lender”) wherein the Company has obtained a loan secured by a first lien mortgage 
on the Fishkill Property. The Company borrowed a principal amount of $8,000,000, or such lesser sum as shall have been 
advanced pursuant to a Mortgage Note between the Company and Lender, plus interest, in the amounts and in the manner as 
described below.

 From May 12, 2026 through May 11, 2027 (the “Advance Period”), the Company shall pay interest on the outstanding 
principal balance from the date of advance until the principal is paid in full, at a floating interest rate equal to (i) the WSJ 
Prime Rate established by the Lender, as the same may be adjusted from time to time (the “Index”) plus (ii) 100 basis points 
per annum (the “Applicable Interest Rate”), subject at all times to a “Minimum Interest Rate” of 7.25% per annum. The 
variable interest rate in effect as of July 31, 2026 was 7.75%.

 Commencing on June 01, 2027 and terminating on May 1, 2036 (the “Maturity Date”), the Company shall pay principal and 
interest on the outstanding principal advanced, amortized over 25 years until the principal is paid in full, at the interest rate 
determined based upon an “Index.” The Index is determined by the weekly average yield on Federal Home Loan Bank of 
Boston Fixed Rate Advance Rate index adjusted to a constant maturity of five years. Before each Change Date, the Lender 
will determine the interest rate chargeable as of such Change Date by adding 225 basis points to the Current Index (as 
defined in the Mortgage Note), subject at all times to a minimum interest rate of 6.00%. The Company is required to maintain 
its business operating account and tenant security accounts with the Lender with minimum required balances in the amount 
of $1,000,000 while the Loan remains outstanding.

Maturities of long-term mortgages outstanding at July 31, 2026 based on the contractual payment dates, are as follows:
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Fiscal Year: Amount
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 154,018
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 210,092
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225,675
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 242,414
2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,557,397
After 2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,361,039
Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9,750,635

The total carrying value of the properties collateralizing the above debts are $18,538,035 at July 31, 2026.

 Expenditures for additions and major renewals or improvements are capitalized along with the associated interest cost during 
construction. Interest expense, net of capitalized interest follows:

Year Ended July 31,
2026 2025

Interest expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(297,305) $(152,009)
Capitalized interest  . . . . . . . . . . . . . . . . . . . . . . . . . 174,918 84,265

Interest expense, net of capitalized interest . . . . $(122,387) $ (67,744)

The debt issuance costs are being amortized using a period of 60 months for Putnam County National Bank, and 120 months 
for Beacon Bank & Trust. The estimated amortization following July 31, 2026 is $13,980 each year for Putnam County National 
Bank, and $20,550 each year for Beacon Bank & Trust. Total amortization of $9,798 is presented as an increase of interest expense 
as of July 31, 2026.

3. OPERATING LEASES:

Lessor

The Company leases office and retail space to tenants under operating leases in commercial buildings. The rental terms 
range from approximately 5 to 49 years. The leases provide for the payment of fixed base rent payable monthly in advance as well 
as reimbursements of real estate taxes and common area costs. The Company has elected to account for lease revenues and the 
reimbursements of common area costs as a single component included as rental income in our consolidated statements of operations.

The following table disaggregates the Company’s revenues by lease and non-lease components:

Years Ended July 31,
2026 2025

Base rent – fixed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $19,065,617 $20,441,035
Reimbursements of common area costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 623,146 740,924
Non-lease components (real estate taxes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,405,743 1,287,751
Rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $21,094,506 $22,469,710

Years Ended July 31,
2026 2025

Base rent – fixed
Company owned property   . . . . . . . . . . . . . . $12,394,574 $13,802,232
Leased property   . . . . . . . . . . . . . . . . . . . . . . 6,671,043 6,638,803

19,065,617 20,441,035
Reimbursements of common area costs &  

Non lease components (real estate taxes)
Company owned property   . . . . . . . . . . . . . . 1,218,149 1,200,313
Leased property   . . . . . . . . . . . . . . . . . . . . . . 810,740 828,362

2,028,889 2,028,675
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $21,094,506 $22,469,710

Future minimum non-cancelable rental income for leases with initial or remaining terms of one year or more is as follows:
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Year Ended July 31,

Company  
Owned  

Property
Leased  

Property Total
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10,827,304 $ 5,298,439 $ 16,125,743
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,957,317 4,945,095 14,902,412
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,192,571 4,005,211 13,197,782
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,550,072 2,356,479 9,906,551
2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,239,965 1,715,591 7,955,556
After 2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,895,436 6,647,425 38,542,861

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $75,662,665 $24,968,240 $100,630,905

Lessee

The Company’s real estate operations include leased properties under long-term, non-cancelable operating lease agreements. 
The leases expire at various dates through 2073, including options to extend or terminate the lease when it is reasonably certain 
the Company will exercise that option. Certain leases provide for increases in future minimum annual rental payments as defined 
in the lease agreements. As of July 31, 2026, our operating leases had a weighted average remaining lease term of 15.39 years and 
a weighted average discount rate of 3.74%.

In August 2025, the Company exercised the second of four five-year option periods with its landlord to extend the Jamaica 
Avenue at 169th Street, Jamaica, New York property lease beyond May 31, 2035 for a total of five years through May 31, 2040. The 
effect of the five-year lease extension on the measurement of operating right-of-use assets, liabilities, and monthly rent expense follows:

Jamaica Avenue at 169th Street
Increase in
Operating

Lease Right-
of-Use Asset

Increase in
Operating

Lease
Liability

Decrease in
Monthly

Rent
Expense

Remeasurement change resulting from August 2025 lease extension . . . . . . . . . . . . . $ 1,575,690 $1,575,690 $ (14,766)

Sublease rental income from the Company’s real estate operations for leased real property exceeded operating lease costs as 
follows:

Years Ended July 31,
2026 2025

Sublease income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,481,783 $ 7,467,165
Operating lease cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,820,664) (2,997,462)
Excess of sublease income over lease cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,661,119 $ 4,469,703

Years Ended July 31,
2026 2025

Other information:
Operating cash flows from operating leases . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,237,257 $ 2,167,284

The following is a maturity analysis of the annual undiscounted cash flows of the operating lease liabilities as of July 31, 2026:

Year ended July 31
Operating

Leases
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,328,731 
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,349,076 
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,370,098 
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,293,975 
2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,740,359 
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,753,496 
Total undiscounted cash flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,835,735 
Less: present value discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,548,833)
Total Lease Liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $24,286,902 
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4. INCOME TAX:

On July 4, 2025, the One Big Beautiful Bill Act (the “OBBBA”) was signed into law in the United States. The OBBBA 
includes changes to U.S. tax law applicable to the Company’s tax year ending July 31, 2025. The Company finalized recording all 
known and estimable impacts of the OBBBA when it filed its U.S. federal income tax return for the fiscal year ended July 31, 2025 
in October 2025. There was no significant adjustment on the company’s financial statement.

Income taxes provided for the years ended July 31, 2026 and 2025 consist of the following:

2026 2025
Current:

Federal  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ — 
State  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

Deferred taxes (benefit):   
Federal  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (420,000) (27,000)
State  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (155,000) (32,000)

Income tax provision (benefit)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(575,000) $ (59,000)

The reconciliation of federal statutory income tax rate to our effective tax rate was as follows:

2026 2025 
Statutory federal income tax rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (413,974) 21% (40,738) 21%
State taxes, net of federal income tax effect (a) . . . . . . . . . . . . . . . . . . . . . . . . .  (161,026) 8.12% (18,262) 9.21%
Effective Income tax rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (575,000) 29.12% (59,000) 30.21%

(a) State income taxes in New York made up the majority (greater than 95%) of the tax effect of this category

The Company has a federal net operating loss carryforward approximating $12,754,000 and $11,187,000 as of July 31, 2026 
and July 31, 2025, respectively, available to offset future taxable income. As of July 31, 2026 and 2025, the Company had unused 
net operating loss carryforwards of approximately $18,825,000 and $16,317,000 for state, respectively. As of July 31, 2026 and 
2025, the Company had unused net operating loss carryforwards of approximately $10,218,000 for city, available to offset future 
taxable income. The net operating loss carryforwards will begin to expire, if not used, in 2035. 

New York State and New York City taxes are calculated using the higher of taxes based on income or the respective capital 
based franchise taxes. Beginning with the Company’s tax year ended July 31, 2027, changes in the law require the state capital 
based tax will be phased out. New York City taxes will be based on capital for the foreseeable future. Capital-based franchise taxes 
are recorded to administrative and general expense. State tax amounts in excess of the capital-based franchise taxes are recorded 
to income tax expenses. Due to both the application of the capital-based tax and due to the possible absence of city taxable income, 
the Company does not record city deferred taxes.

Generally, tax returns filed are subject to audit for three years by the appropriate taxing jurisdictions. The statute of limitations 
in each of the state jurisdictions in which the Company operates remain open until the years are settled for federal income tax 
purposes, at which time amended state income tax returns reflecting all federal income tax adjustments are filed. 

Significant components of the Company’s deferred tax assets and liabilities as of July 31, 2026 and 2025 are a result of 
temporary differences related to the items described as follows:

2026 2025
Deferred  

Tax Assets
Deferred  

Tax Liabilities 
Deferred  

Tax Assets
Deferred  

Tax Liabilities
Rental income received in advance  . . . . . . . . . . . . . . . . . . . . . . . $ 381,776   $ — $ 307,589   $ —
Operating lease liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,722,614 — 6,652,796 —
Federal net operating loss carryforward  . . . . . . . . . . . . . . . . . . . 2,678,334 — 2,349,275 —
State net operating loss carryforward  . . . . . . . . . . . . . . . . . . . . . 1,257,525 — 1,090,007 —
Unbilled receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,057,013 — 992,766
Property and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 6,157,496 — 6,057,908
Unrealized loss on marketable securities . . . . . . . . . . . . . . . . . . . — — — —
Operating lease right-of-use assets . . . . . . . . . . . . . . . . . . . . . . . . — 7,317,491 — 7,408,326
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,751 — 25,333 —

$11,073,000 $14,532,000 $10,425,000 $14,459,000
Net deferred tax liability  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 3,459,000  $ 4,034,000



14

Management periodically assesses the realization of its net deferred tax assets by evaluating all available evidence, both 
positive and negative, associated with the Company and determining whether, based on the weight of that associated evidence, a 
valuation allowance for the deferred tax assets is needed. Based on this analysis, management has determined that it is more likely 
than not that future taxable income will be sufficient to fully utilize the federal and state deferred tax assets at July 31, 2026.

Components of the deferred tax provision (benefit) for the years ended July 31, 2026 and 2025 consist of the following:

2026 2025
Book depreciation exceeding tax depreciation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 100,854 $ 487,700
Reserve for bad debts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (7,636) 5,673
Lease expense per book in excess of cash paid . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (160,653) (229,069)
Federal net operating loss carryforward  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (329,060) (213,025)
State net operating loss carryforward  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (167,519) (135,443)
Rental income received in advance  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (74,187) (126,771)
Unbilled receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  64,248 153,480
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,047) (1,545)

$(575,000) $ (59,000)

5. EMPLOYEES’ RETIREMENT PLANS:

The Company sponsors a non-contributory Money Purchase Plan covering substantially all of its non-union employees. 
Operations were charged $263,260 and $442,666 as contributions to the Plan for fiscal years 2026 and 2025, respectively.

MULTI-EMPLOYER PLAN:

The Company contributes to a union sponsored multi-employer pension plan covering its union employees. The Company 
contributions to the pension plan for the years ended July 31, 2026 and 2025 were $84,427 and $89,396, respectively. Contributions 
and costs are determined in accordance with the provisions of negotiated labor contracts or terms of the plan. The Company also 
contributes to a union sponsored health benefit plan.

CONTINGENT LIABILITY FOR PENSION PLANS:

Information as to the Company’s portion of accumulated plan benefits and plan assets is not reported separately by the 
pension plan. Under the Employee Retirement Income Security Act, upon withdrawal from a multi-employer benefit plan, an 
employer is required to continue to pay its proportionate share of the plan’s unfunded vested benefits, if any. Any liability under 
this provision cannot be determined: however, the Company has not made a decision to withdraw from the plan. The legal name 
of the pension plan is “United Food and Commercial Workers Local 888 Pension Fund”.

Under the pension fund’s rehabilitation plan expiring November 30, 2028, effective May 1, 2026, the Company pays a 
minimum contribution rate equal to 20.70% of each covered employee’s pay. The contract also covers rates of pay, hours of 
employment and other conditions of employment for approximately 19% of the Company’s 26 employees. The Company considers 
that its labor relations with its employees and union are good.

6. CASH FLOW INFORMATION:

For purposes of reporting cash flows, the Company considers cash equivalents to consist of short-term highly liquid 
investments with maturities of three months or less, which are readily convertible into cash. The following is a reconciliation of 
the Company’s cash and cash equivalents and restricted cash to the total presented on the consolidated statements of cash flows:

July 31
2026 2025

Cash and cash equivalents  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,074,964 $ 748,597
Restricted cash, tenant security deposits . . . . . . . . . . . . . . . . . . 959,203 938,342
Restricted cash, other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,828 71,806

$3,105,995 $1,758,745
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Amounts in restricted cash primarily consist of cash held in bank accounts for tenant security deposits, and amounts set aside 
in accordance with certain loan agreements.

Supplemental disclosure:

July 31,
2026 2025

Cash Flow Information
Interest paid  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 238,347 $ 70,141
Income tax paid (refunded)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

Non-cash information
Recognition of operating lease right-of-use assets  . . . . . . . . . . . . $1,575,690 —
Recognition of operating lease liabilities  . . . . . . . . . . . . . . . . . . . $1,575,690 —

7. CREDIT RISK CONCENTRATIONS:

Financial instruments that are potentially subject to concentrations of credit risk consist principally of restricted cash, cash 
and cash equivalents, and receivables. Restricted cash, cash and cash equivalents are placed with multiple financial institutions to 
minimize risk. No assurance can be made that such financial institutions and instruments will minimize all such risk.

As of July 31, 2026, and July 31, 2025, respectively, three tenants accounted for approximately 61.71% and 54.96% of 
receivables. During the years ended July 31, 2026 and 2025, respectively, three tenants accounted for 36.70% and two tenants 
accounted for 26.86% of total rental revenue.

8. DEFERRED CHARGES:

Deferred charges for the fiscal years ended July 31, 2026 and 2025 consist of the following:

July 31, 2026 July 31, 2025
Gross 

Carrying 
Amount 

Accumulated
Amortization

Gross 
Carrying 
Amount

Accumulated
Amortization

Leasing brokerage commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6,670,927 $3,039,757 $6,463,376 $3,000,205
Deferred Selling and Other Costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127,548 35,000 35,000 —
Professional fees for leasing  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,451 46,975 81,826 62,180

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $6,861,926 $3,121,732 $6,580,202 $3,062,385

The aggregate amortization expense for the years ended July 31, 2026 and July 31, 2025 were $731,515, and $506,044, 
respectively.

The weighted average life of current year additions to deferred charges was approximately twelve years.

The estimated aggregate amortization expense for each of the five succeeding fiscal years is as follows:

Year Ended July 31 Amortization
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $550,886
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $473,201
2029 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $434,090
2030 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $348,923
2031 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $345,059

9. RELATED PARTY TRANSACTIONS:

The Company has three operating leases with Landlord, an affiliated company, principally owned by the Chairman of the 
Board of Directors of both the Company and Landlord. One lease is for building, improvements, and land located at Jamaica 
Avenue at 169th Street, Jamaica, New York. Another lease is for premises located at 504-506 Fulton Street, Brooklyn, New York.

In December 2024, Weinstein Enterprises purchased the 508 Fulton Street property, including an existing lease, from 
another landlord who owned 25% of the property. Starting in January 2025, J.W. Mays began making rent payments to Weinstein 
Enterprises with no other changes to the existing lease.
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In August 2025, the Company exercised the second of four five-year option periods with its landlord to extend the Jamaica 
Avenue at 169th Street, Jamaica, New York property lease beyond May 31, 2035 for a total of five years through May 31, 2040. As 
of July 31, 2026, it is not reasonably certain the remaining two options to extend the lease from May 31, 2040 to May 31, 2050 will 
be exercised by the Company.

In September 2026, the Company signed a thirty months’ rent deferral agreement with its landlord (Weinstein Enterprises) 
effective October 01, 2026, deferring the monthly rents for the premises at 504-506 Fulton Street in the amount of $34,716 and 508 
Fulton Street in the amount of $5,466.

Rent payments and expense relating to these three operating leases with Landlord follow:

Rent Payments Rent Expense
Year Ended July 31 Year Ended July 31

Property 2026 2025 2026 2025
Jamaica Avenue at 169th Street . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 625,000 $ 625,000 $ 973,486 $1,150,682
504-506 Fulton Street . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 375,834 362,250 381,195 381,195
508 Fulton Street . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59,172 33,269 72,699 42,408
Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,060,006 $1,020,519 $1,427,380 $1,574,285

The following summarizes assets and liabilities related to these three leases:

Right-Of-Use Assets Liabilities
July 31 July 31

Property 2026 2025 2026 2025 Expiration Date
Jamaica Avenue at 169th Street . . . . . . . . . . . . . . . . . . . $10,711,654 $ 9,749,817 $5,890,934 $4,580,611 May 31, 2040
504-506 Fulton Street . . . . . . . . . . . . . . . . . . . . . . . . . . 1,602,849 1,891,731 1,770,966 2,054,487 April 30, 2031
508 Fulton Street . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 975,670 1,018,186 1,195,683 1,224,672 April 30, 2044
Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13,290,173 $12,659,734 $8,857,583 $7,859,770

Upon termination of the Jamaica, New York lease, currently in 2040, all premises included in operating lease right-of-use 
assets plus leasehold improvements will be turned over to the Landlord.

10. CAPITALIZATION:

The Company is capitalized entirely through common stock with identical voting rights and rights to liquidation. Treasury 
stock is recorded at cost and consists of 162,517 shares at July 31, 2026 and July 31, 2025.

11. CONTINGENCIES:

The Company is subject to various legal proceedings, claims, and litigation arising in the ordinary course of business 
operations. These matters include, but are not limited to, contractual disputes, third party slip and fall or personal injury claims 
which are typically handled by insurance counsel. It is the opinion of management that the resolution of these matters will not have 
a material adverse effect on the Company’s Consolidated Financial Statements.

If the Company sells, transfers, disposes of or demolishes 25 Elm Place, Brooklyn, New York, then the Company may be 
liable to create a condominium unit for the loading dock. The necessity of creating the condominium unit and the cost of such 
condominium unit cannot be determined at this time.
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J.W. MAYS, INC.

REPORT OF MANAGEMENT

Management is responsible for the preparation and reliability of the financial statements and the other financial 
information in this Annual Report. Management has established systems of internal control over financial reporting 
designed to provide reasonable assurance that the financial records used for preparing financial statements are reliable 
and reflect the transactions of the Company and that established policies and procedures are carefully followed. The 
Company reviews, modifies and improves its system of internal controls in response to changes in operations.

The Board of Directors, acting through the Audit Committee, which is comprised solely of independent 
directors who are not employees of the Company, oversees the financial reporting process. The financial statements 
have been prepared in accordance with accounting standards generally accepted in the United States of America 
and include amounts based on judgments and estimates made by management. Actual results could differ from 
estimated amounts.

To ensure complete independence, Prager Metis CPAs, LLC, the independent registered public accounting 
firm, has full and free access to meet with the Audit Committee, without management representatives present, to 
discuss results of the audit, the adequacy of internal controls and the quality of financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders and Board of Directors of 
J.W. Mays, Inc.

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of J.W. Mays, Inc. (the “Company”) as of 
July 31, 2026 and 2025, and the related consolidated statements of operations, changes in shareholders equity and cash 
flows for the years ended July 31, 2026 and 2025, and related notes and financial statement schedules (collectively 
referred to as the financial statements). In our opinion, the financial statements present fairly, in all material respects, 
the financial position of the Company as of July 31, 2026 and 2025, and the results of its operations and its cash flows 
for the years ended July 31, 2026 and 2025, in conformity with accounting principles generally accepted in the United 
States of America.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to 
express an opinion on the Company’s financial statements based on our audit. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be 
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules 
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, 
an audit of its internal control over financial reporting. As part of our audit, we are required to obtain an understanding 
of internal control over financial reporting, but not for the purpose of expressing an opinion on the effectiveness of 
the Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures 
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our 
audit also included evaluating the accounting principles used and significant estimates made by management, as well 
as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable 
basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial 
statements that were communicated or required to be communicated to the audit committee and that: (1) relate to 
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging, 
subjective or complex judgments. The communication of the critical audit matter does not alter in any way our 
opinion on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter 
below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which it relates.

Valuation of Impairment of Properties

Critical Audit Matter Description

As described in Note 1 to the financial statements, the Company reviews its owned and leased property for 
potential impairment when certain events or changes in circumstances indicate the carrying amount may not be 
recoverable. Those events and circumstances include, but are not limited to, significant changes in real estate market 
conditions, estimated residual values, and an expectation to sell assets before the end of the previously estimated life. 
In evaluating property and equipment for indicators of impairment, management considers undiscounted future cash 
flows, including the residual value of the real estate, with the carrying amount of the individual asset. Considering 
estimated future cash flows requires management to make assumptions about the probabilities of various outcomes 
relating to market conditions, estimated holding periods, capitalization rates, and potential proceeds if a property 
was sold. We identified the evaluation of impairment of properties as a critical audit matter.
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The principal consideration for our determination that the evaluation of impairment was a critical audit matter 
was a higher risk of estimation uncertainty due to sensitivity of management judgments not only regarding indicators 
of impairment but also regarding estimates and assumptions utilized in considering cash flows for cost recoverability 
and making fair value measurements.

How the Critical Audit Matter was addressed in Our Audit

Our audit procedures related to the evaluation of impairment included the following, among others. We obtained 
an understanding of the relevant controls over management’s evaluation of potential property impairments, such as 
controls over the Company’s monitoring of the property, controls over the Company’s consideration of future cash 
flows, and controls over the Company’s estimates of fair value. In consideration of impairment indicator criteria 
established in management’s accounting policies over impairment, we evaluated the completeness of the population 
of properties requiring further analysis. We examined and evaluated the Company’s undiscounted cash flows and 
estimates of fair value over properties identified for potential impairment. We evaluated the reasonableness of the 
methods and significant assumptions used, including probabilities of outcomes, holding periods, capitalization rates, 
and potential proceeds if a property was sold. We evaluated these items in comparison with historical performance 
of the impacted properties and with comparable observable market data. Our assessment included evaluation of these 
assumptions, and we considered whether such assumptions were consistent with evidence obtained in other areas of 
the audit.

/s/ Prager Metis CPAs, LLC

We have served as the Company’s auditor since 2020.

Hackensack, New Jersey 
October 21, 2026 
PCAOB ID Number 273
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J.W. MAYS, INC.

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 
OF OPERATIONS

Management’s Discussion and Analysis of Financial Condition and Results of Operations should be read in 
conjunction with our consolidated financial statements and related notes thereto contained in this report. In this 
discussion, the words “Company”, “we”, “our” and “us” refer to J.W. Mays, Inc. and subsidiaries.

FORWARD LOOKING STATEMENTS

The following can be interpreted as including forward-looking statements under the Private Securities 
Litigation Reform Act of 1995. The words “outlook”, “intend”, “plans”, “efforts”, “anticipates”, “believes”, “expects” 
or words of similar import typically identify such statements. Various important factors that could cause actual 
results to differ materially from those expressed in the forward-looking statements are identified under the heading 
“Cautionary Statement Regarding Forward-Looking Statements” below. Our actual results may vary significantly 
from the results contemplated by these forward-looking statements based on a number of factors including, but not 
limited to, availability of labor, marketing success, competitive conditions and the change in economic conditions of 
the various markets we serve.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Critical accounting policies are defined as those most important to the portrayal of a company’s financial 
condition and results and require the most difficult, subjective or complex judgments. The preparation of financial 
statements in conformity with accounting principles generally accepted in the United States of America requires us 
to make estimates and judgments that affect the reported amounts of assets and liabilities at the date of the financial 
statements, the reported amount of revenues, and expenses during there porting period and related disclosure of 
contingent assets and liabilities. We believe the critical accounting policies affect our more significant judgments 
and estimates used in the preparation of our financial statements. Estimates are based on historical experience, 
where applicable or other assumptions that management believes are reasonable under the circumstances. We have 
identified the policies described below as our critical accounting policies. Actual results may differ from these 
estimates under different assumptions and conditions.

Impairment

The Company periodically reviews owned and leased properties, including related long lived assets and 
depreciable lives, for indicators of impairment that imply the carrying amount of assets may not be recoverable 
through operations plus estimated disposition proceeds. Such indicators of impairment include, but are not limited 
to, significant changes in real estate market conditions resulting in decreases in estimated fair values of properties or 
assets, changes in business conditions in the industries in which our tenants operate, and other significant or unusual 
events or circumstances which may occur from time to time.

If indicators of impairment existed, the carrying value of the property would be written down to its estimated 
fair value based on our best estimate of the property’s discounted future cash flows.

As of July 31, 2026 and 2025, the Company has determined there was no impairment of its owned and leased 
properties, and the related carrying values, including depreciable lives.

FISCAL 2026 COMPARED TO FISCAL 2025

Net loss for the year ended July 31, 2026 increased to $(1,399,536) or $(.69) per share, compared to net loss 
for the year ended July 31, 2025 of $(136,240) or $(.07) per share primarily due to a decrease in rental income, 
increase in real estate operating expenses, and interest expense; partially offset by a decrease in administrative 
and general expenses.

Revenues in the current year decreased to $21,094,506 from $22,469,710 in the comparable 2025 year 
primarily due to loss of tenants, and rent concessions granted; partially offset by a few new tenant leases and 
rent escalation.
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Real estate operating expenses in the current year increased to $16,107,979 from $15,655,276 in the comparable 2025 
year primarily due to increases in real estate taxes, insurance expense, and maintenance expense; partially offset by a 
decrease in employee payroll cost.

Administrative and general expenses in the current year decreased to $4,963,853 from $5,168,751 in the comparable 
2025 year primarily due to reductions in pension expenses and legal and professional fees; partially offset by an increase in 
bad debts, and executive payroll expenses.

Depreciation expense in the current year increased to $1,899,239 from $1,800,015 in the comparable 2025 year primarily 
due to tenant improvements and capital improvements placed in service at various buildings.

Other income (expenses) increased to $(97,971) in the current year from $(40,908) in the comparable 2025 year primarily 
due to interest expenses.

LIQUIDITY AND CAPITAL RESOURCES

Commercial Leasing Activities

In August 2025, the Company exercised the second of four five-year option periods with its landlord to extend the Jamaica 
Avenue at 169th Street, Jamaica, New York property lease beyond May 31, 2035 for a total of five years through May 31, 2040.

In August 2025, the Company leased 5,500 square feet of retail space at the Company’s Jowein building in Brooklyn, 
New York. Monthly rent is $15,000 with annual rent increases. Brokerage commissions were $73,487.

Effective October 1, 2025 the Company leased approximately 9,500 square feet at the Company’s Fishkill, New York building 
for use as storage space for three months expiring December 31, 2025. Total rent was $46,526 and brokerage commissions were $2,187.

In October 2025, a tenant who occupies 31,438 square feet at the Company’s Jowein building in Brooklyn, New York extended 
their lease from May 2026 to October 2026, with two six months renewal options. In July 2026, this tenant exercised one of its two 
six months options through April 2027.

In October 2025, a tenant who occupies 915 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
extended their lease from February 2026 to January 2028. Annual rent is $24,000.

In December 2025, a tenant who occupies 1,810 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
extended their lease from February 2026 to January 2036. Annual rent is $240,000 with yearly rent escalation beginning in 
year two.

In January 2026 the Company leased 9,500 square feet of warehouse space at the Company’s Fishkill building, New York for 
a total rent of $62,034 from February 2026 to May 2026. Total brokerage commissions were $2,357.

In January 2026, a tenant who occupies 1,000 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
extended their lease for five years from February 2026. Annual rent is $42,000 with yearly rent escalations.

In February 2026, a tenant who occupies 25,423 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
extended their lease from December 2025 to September 2029, with a sixty days’ notice cancelation clause. Annual rent is $915,228.

In February 2026, a tenant who occupies 38,109 square feet at the Company’s Jamaica, New York premises, extended their 
lease from December 2025 to September 30, 2029, with a sixty days’ notice cancelation clause. Annual rent is $1,099,445.

In March 2026, the Company leased approximately 1,500 square feet at the Company’s 9 Bond Street building in Brooklyn, 
New York for five years effective August 1st, 2026. Annual rent is $126,000 with yearly rent escalation from year two. Brokerage 
commissions were $53,293.

In April 2026, the Company leased an additional 75,500 square feet to an existing tenant at the Company’s Fishkill, New York 
building for fifteen years effective September 1st, 2026. Annual rent is $1,423,930 with yearly rent escalations from year three. 
Total brokerage commission were $595,000.

In April 2026, a tenant who occupies 13,451 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
extended their lease for seven years from August 1st, 2026. Annual rent is $484,236 with yearly rent escalations. Total brokerage 
commission were $125,209.
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In May 2026, a tenant who occupies 10,569 square feet at the Company’s Jowein building in Brooklyn, New York provided 
notice they are leaving effective June 30th, 2026. Annual loss of rent is approximately $404,447.

In July 2026, a tenant who occupies 78,287 square feet at the Company’s 9 Bond Street building in Brooklyn, New York was 
granted a rent concession of $240,000 for the period August 2026 to January 2027.

In July 2026, a tenant who occupies 1,140 square feet at the Company’s 9 Bond Street building in Brooklyn, New York 
terminated their lease effective August 11th, 2026. Annual loss of rent is approximately $76,800.

In July 2026, a new tenant leased 1,000 square feet at the Company’s 9 Bond Street building in Brooklyn, New York, replacing 
an existing tenant for an additional $300 a month and yearly rent escalations through June 2031. There was no leasing commission.

In September 2026, the Company signed a thirty months’ rent deferral agreement with its landlord (Weinstein Enterprises) 
effective October 01, 2026, deferring the monthly rents for the premises at 504-506 Fulton Street in the amount of $34,716 and 508 
Fulton Street in the amount of $5,466.

Cash Flows:

The following table summarizes our cash flow activity for the fiscal years ended July 31, 2026 and 2025:

2026 2025
Net cash provided by operating activities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,612,322 $ 2,520,634
Net cash (used) in investing activities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6,505,143) (2,392,286)
Net cash provided by (used in) financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,240,071 (655,204)

Cash Flows From Operating Activities

Deferred Expenses: The Company incurred $861,344 for brokerage commissions during the year ended July 31, 2026. 
Commissions due were for one tenant lease at the Company’s Jowein property, two tenant leases for the Brooklyn property, one 
tenant lease for the Fishkill property, and one tenant lease for the Massapequa premises.

Accounts Payable and Accrued Expenses: The Company recorded an accounts payable of $293,821 as of July 31, 2026 related 
to capital improvements and maintenance costs.

Cash Flows From Investing Activities

During the year ended July 31, 2026, the Company had expenditures for tenant improvements of:

-  $777,770 at the Company’s 9 Bond Street building in Brooklyn, New York. Total improvements are now complete.

-  $4,615,667 at the Company’s Fishkill building, New York representing build out of new space for an existing tenant, and 
elevators modernization.

-  $60,041 for tenant improvements at the Company’s Jamaica, New York premises for two tenants which were completed as 
of October 31, 2025.

-  $1,051,665 at the Company’s Jowein building in Brooklyn, New York mostly related to scaffolding and steel work at the 
basement level.

Source of Funds; Cash Flows from Financing Activities; Company Indebtedness

As of July 31, 2026, the Company anticipates incurring an additional $5 million in capital expenditures over the next twelve 
months ending July 31, 2027. The Company’s primary source of liquidity is 1) cash provided by operations, and 2) borrowings. 
Total liquidity as of July 31, 2026 consists of cash and cash equivalents of $2,074,964. Total liquidity includes partial proceeds 
from borrowings as of July 31, 2026. For a more detailed description of the Company’s indebtedness, see Note 2 - Mortgages 
Payable contained in these Consolidated Financial Statements, and 8-K filed on April 01, 2026 and May 15, 2026.

The Company’s ability to increase cash flows from operations, and to obtain additional sources of borrowings is dependent 
on many factors such as the continuously evolving local and macroeconomic commercial real estate markets, the effects of the 
overall economy, fluctuating interest rates, inflation, trends of office versus remote work practices, city and state regulations, and 
increasing real estate tax assessments. There is no assurance the Company will be successful in securing additional sources of 
financing when needed.
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The Company is considering any strategic opportunities to sell or divest one or more of its properties or real estate assets to 
manage its liquidity needs, and the determination of whether a particular property should be sold or otherwise disposed of will 
generally be made after consideration of relevant factors, including, but not limited to prevailing macro-economic and real estate 
market conditions, alternative investment opportunities, tax implications, and considerations specific to the condition, value, and 
financial performance of the property to be sold. 

The Company has engaged Newmark Group, Inc. to actively market 25 Elm Place, Brooklyn, New York for sale to unaffiliated 
third-party prospective buyers. Any decision by the Company to enter into a sale transaction of the Property will be approved by 
the Company’s Board of Directors. There can be no assurances regarding whether a sale of the Property will take place nor on the 
timing of such a sale.

We believe our sources of liquidity described above will be sufficient to meet our obligations over the next 12 months.



25

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS:

This section, Management’s Discussion and Analysis of Financial Condition and Results of Operations, other sections of 
the Annual Report on Form 10-K and this Annual Report to Shareholders and other reports and verbal statements made by 
our representatives from time to time may contain forward-looking statements that are based on our assumptions, expectations 
and projections about us and the real estate industry. These include statements regarding our expectations about revenues, our 
liquidity, expenses and our business and operating strategies, including leasing and sales of our properties, among others. Such 
forward-looking statements by their nature involve a degree of risk and uncertainty. We caution that a variety of factors, including 
but not limited to the factors described under Item 1A, “Risk Factors” in our Form 10-K for the fiscal year ended July 31, 2026 
and the following, could cause business conditions and our results to differ materially from what is contained in forward-looking 
statements:

• changes in the rate of economic growth in the commercial real estate leasing market, and interest rates both nationally 
and locally;

• existing indebtedness, including the potential for accelerated maturities;
• the ability to obtain additional financing to fund our necessary capital expenditure projects on reasonable terms or at 

all, including but not limited to the success of any proposed strategic transactions with respect to our properties;
• changes in the financial condition of our customers and tenants;
•  changes in the regulatory environment and particularly burdens of increasing local, state, and federal requirements 

and taxes;
• increasing trend of lease cancellations and loss of key tenants at our properties;
• changes in our estimates of costs;
• loss of key personnel;
• war and/or terrorist attacks, global, national and local political unrest and protests could significantly impact buildings 

leased to tenants; and/or terrorist attacks could significantly impact buildings leased to tenants;
• the continued availability of insurance for various policies at reasonable rates;
• outcomes of pending and future litigation;
• increasing competition by other landlords and building management companies, including the use of artificial 

intelligence (AI) and other advanced technologies among competitors;
• compliance with our loan covenants;
• impact of climate change on our properties and the geographic regions in which we operate;
• recoverability of claims against our customers and others by us and claims by third parties against us;
• changes in estimates used in our critical accounting policies;
• cybersecurity and data privacy breach threats or incidents; and
• pandemics and the related trends of office versus remote work practices.
Other factors and assumptions not identified above were also involved in the formation of these forward-looking statements 

and the failure of such other assumptions to be realized, as well as other factors, may also cause actual results to differ materially 
from those projected. Most of these factors are difficult to predict accurately and are generally beyond our control. You should 
consider the areas of risk described above in connection with any forward-looking statements that may be made by us.

We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, 
future events or otherwise. You are advised, however, to consult any additional disclosures we make in proxy statements, Quarterly 
Reports on Form 10-Q, Annual Reports on Form 10-K and Current Reports on Form 8-K filed with the U.S. Securities and 
Exchange Commission.

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL 
DISCLOSURE

There are no disagreements between the Company and its accountants relating to accounting or financial disclosures.
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CONTROLS AND PROCEDURES:

The Company’s management reviewed the Company’s internal controls and procedures and the effectiveness of these controls. 
As of July 31, 2026, the Company carried out an evaluation, under the supervision and with the participation of the Company’s 
management, including its Chief Executive Officer and Chief Financial Officer, of the effectiveness of the design and operation 
of the Company’s disclosure controls and procedures pursuant to Rules 13a-14(c) and 15d-14(c) of the Securities Exchange Act 
of 1934. Based upon that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the Company’s 
disclosure controls and procedures are effective in timely alerting them to material information relating to the Company required 
to be included in its periodic SEC filings.

There was no change in the Company’s internal controls over financial reporting or in other factors during the Company’s 
last fiscal quarter that materially affected, or are reasonably likely to materially affect, the Company’s internal controls over 
financial reporting.
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COMMON STOCK INFORMATION:

Effective November 8, 1999, the Company’s common stock commenced trading on The Nasdaq Capital Market tier of The 
Nasdaq Stock Market under the Symbol: “Mays”. Such shares were previously traded on The Nasdaq National Market. Effective 
August 1, 2006, NASDAQ became operational as an exchange in NASDAQ-Listed Securities. It is now known as The NASDAQ 
Stock Market LLC.

On October 1, 2026, the Company had approximately 500 shareholders of record. 

J.W. MAYS, INC.

OFFICERS

Lloyd J. Shulman1,3 Chairman of the Board, Chief Executive Officer and President
Kevin J. Guptar5 Chief Financial Officer and Treasurer
George Silva Vice President-Operations
Melinda L. Koster3 Vice President
Salvatore Cappuzzo Secretary

BOARD OF DIRECTORS

Jennifer L. Caruso3,4,6 Practicing Attorney for Putnam County, NY
Robert L. Ecker2,3,4,6 Partner in the law firm of Ecker, Ecker & Associates, LLP
Steven Gurney-Goldman2,3,4,6 Partner, Arena Capital
Mark S. Greenblatt3,5 Consultant, J.W. Mays, Inc.
Melinda L. Koster3 Vice President, J.W. Mays, Inc.
Dean L. Ryder1,2,3,4,6 President, Putnam County National Bank
Lloyd J. Shulman1,3 Chairman of the Board, Chief Executive Officer and President, J.W. Mays, Inc.

Committee Assignments Key:
1 Member of Executive Committee
2 Member of Audit Committee
3 Member of Investment Advisory Committee
4 Member of Compensation Committee
5 Member of Disclosure Committee
6 Member of Governance and Nominating Committee

FORM 10-K ANNUAL REPORT

Copies of the Company’s Form 10-K Annual Report to the Securities and Exchange Commission for the fiscal year ended 
July 31, 2026 will be furnished without charge to shareholders upon written request to:

Secretary, J.W. Mays, Inc.
9 Bond Street
Brooklyn, New York 11201-5805.

Copies of the Notice of Meeting, Proxy Statement, Proxy Card and Annual Report to Shareholders are available at: 
http://www.astproxyportal.com/ast/03443
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EXHIBIT 31.1

CERTIFICATION

I, Lloyd J. Shulman, certify that:

1. I have reviewed this Annual Report on Form 10-K of J.W. Mays, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements were 
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and 
for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared;

(b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under my supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles;

(c)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered 
by this report based on such evaluation; and

(d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual 
Report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control 
over financial reporting;

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal 
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of 
directors (or persons performing the equivalent functions):

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and 
report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the registrant’s internal control over financial reporting.

Date: October 22, 2026

/s/ LLOYD J. SHULMAN

Chief Executive Officer 
and President
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EXHIBIT 31.2

CERTIFICATION

I, Kevin J. Guptar, certify that:

1. I have reviewed this Annual Report on Form 10-K of J.W. Mays, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements were 
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and 
for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared;

(b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting 
to be designed under my supervision, to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles;

(c)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered 
by this report based on such evaluation; and

(d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred 
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an Annual 
Report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control 
over financial reporting;

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal 
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of 
directors (or persons performing the equivalent functions):

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial 
reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and 
report financial information; and

(b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in 
the registrant’s internal control over financial reporting.

Date: October 22, 2026

/s/ KEVIN J. GUPTAR
Chief Financial Officer
and Treasurer
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EXHIBIT 32

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of J. W. Mays, Inc. (the “Company”) on Form 10-K for the period ending 
July 31, 2026 as filed with the U.S. Securities and Exchange Commission (the “Report”), we, Lloyd J. Shulman and 
Kevin J. Guptar, Chief Executive Officer and Chief Financial Officer, respectively, of the Company, certify, pursuant 
to 18 U.S.C. §1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that to our knowledge:

(1)  The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and 
results of operations of the Company.

October 22, 2026

/s/ LLOYD J. SHULMAN

Chief Executive Officer 
and President

/s/ KEVIN J. GUPTAR

Chief Financial Officer
and Treasurer

A signed original of this written statement required by Section 906 has been provided to J.W. Mays, Inc. and will be 
retained by J.W. Mays, Inc. and furnished to the U.S. Securities and Exchange Commission or its staff upon request.
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