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2014 HIGHLIGHTS

© 2015 Whitestone REIT. All rights reserved.

“It is not just what we own, it is what we do with what we own.”    ~ Jim Mastandrea, CEO

20% Increase in Revenue

35% Increase in FFO Core

$132 Million in Property Acquisitions

5.2% Increase in “Same-Store” NOI



I am pleased to report that in 2014 Whitestone’s strategy 
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Our Forward-Thinking Operating Model
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Dear Fellow Shareholder:
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Strong Prospects for Growth While 
Minimizing Risk
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Proven Approach
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�$� Continuing our repositioning and redeveloping efforts 
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A Culture of Achievement
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Continuing Our Strategic Focus
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Financial and Operational Highlights (1)

(in thousands, except FFO Core per share and number of tenants data)

2011(2) 2012 2013 2014
Revenue      $    34,915 $    44,994 $    60,492 $    72,382

Yr over Yr Growth 35% 34% 20%

3 Year Growth 117%

Property NOI $    21,588 $    28,152 $    37,814 $    47,230
Yr over Yr Growth 30% 34% 25%

3 Year Growth 119%

FFO Core $      9,937 $    13,742 $    20,796 $    28,153
Yr over Yr Growth 38% 51% 35%

3 Year Growth 183%

FFO Core Per Share     $        0.92 $        0.95 $        1.10 $        1.20
Yr over Yr Growth 3% 16% 9%

3 Year Growth 30%

Real Estate Assets, Undepreciated (3) $  292,000 $  410,000 $  546,000 $  674,000
Yr over Yr Growth 40% 33% 23%

3 Year Growth 131%

Gross Leasable Square Feet (3) 3,597 4,275 4,966 5,486
Yr over Yr Growth 19% 16% 10%

3 Year Growth 53%

Number of Tenants 915 1,066 1,243 1,347
Yr over Yr Growth 17% 17% 8%

3 Year Growth 47%

Value of Leases Signed $    32,274 $    35,223 $    44,154 $    53,361
Yr over Yr Growth 9% 25% 21%

3 Year Growth 65%

Acquisitions $    81,000 $  108,000 $  131,000 $  132,000

Equity Market Cap (4) $  152,000 $  248,000   $  301,000 $  351,000
Yr over Yr Growth 63% 21% 17%

3 Year Growth 131%

Total Dividends $    12,019 $    16,328 $    20,985 $    26,089
Yr over Yr Growth 36% 29% 24%

3 Year Growth 117%
(1) See “Item 7 Management’s Discussion and Analysis of Financial Condition and Results of Operations - Reconciliation of Non-GAAP Financial Measures” for a 
     description of the Company’s reconciliation of Non-GAAP financial measures.
(2) Includes amounts from discontinued operations.
(3) 2011 - 2013 includes amounts from discontinued operations.
(4) Based on the closing market price on December 31st of each year.

Market Street at DC Ranch, Scottsdale, AZ
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Acquisitions & Dispositions in 2014
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Acquisitions & Property Sales
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Recycled Capital from Property Sales
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Annual NOI

($ in thousands)

Fort Worth
5��������%�����@	�;� V���-.�/.. J.�3/� #O� V����/��..

Houston
9�		����%�����@	�;� -.�3.. /-#�--- #�� /�K..
%���,�
������9�		����%���� -.�-.. /�-�##/ OJ� /��..
Royal Crest �-�K--! �-��...! O�� (114)
��������

� �3�JJJ! �3#�KJ.! #.� �3-�!
B��� �-�#./! ��J�J3.! #.� �-�O!

Phoenix
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San Antonio
%���,���������5���������+� /O�... J��#-. #.� /��..

Net Additions $ 121,900 518,256 88% $    9,363
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We completed 

$132 million in 

a c q u i s i t i o n s 

in Houston, 

D a l l a s - F o r t 

Worth, Phoenix 

& San Antonio 

in 2014. We 

have a total of 

63 properties, 

5.5 million square 

feet and 1,347 

tenants.
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Phase II Development

Redevelopment, Repositioning & Rebranding
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$500,000,000
Senior Unsecured Revolving Credit Facility
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IPO 
August 2010

GLA 3 million SF

December 2014 
GLA 5.5 million SF
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We diversify our geographical footprint

WHITESTONE REIT at a Glance
We are growing leaps and bounds since IPO in 2010

FFO CORE

+ 244%

$8.2 M

$28.2 M

TOTAL REAL ESTATE 
ASSETS, AT COST

+ 229%

$205 M

$674 M

# of TENANTS

+ 75%

1,347

770

REVENUE

+ 125%

$72 M

$32 M

# of COMMUNITY CENTERS

+ 75%

63
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69%31%
BIG TENANTS

> 3,000 SF
< 3,000 SF

SMALL TENANTS

We focus on small-space, serviced-based tenants

We strive for a locally sensitive, optimal tenant mix

We acquire, redevelop and reposition value-add properties
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We aim for excellent tenant synergy that 
creates a vibrant, sustainable community
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Properties

Properties

HOUSTON

DALLAS

SAN
ANTONIO

CHICAGO

PHOENIX

Properties

Property

5

31

24

We operate in high-growth, diverse 
and business friendly markets

Properties
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Creating Communities in Our PropertiesTM

CORPORATE INFORMATION
BOARD OF TRUSTEES
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Houston Corporate Headquarters: 2600 South Gessner Road, Suite 500, Houston, TX 77063 | Toll Free 866.789.7348

Creating Communities in Our PropertiesTM

www.whitestonereit.com
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