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OUR PROPERTIES

AUSTIN - SAN ANTONIO
Davenport Village  
Quinlan Crossing  
City View Village  
Parkside Village North  
Parkside Village South 
The Strand at Huebner Oaks 
Windsor Park Centre 

DALLAS - FORT WORTH
Eldorado Plaza  
Headquarters Village  
Heritage Trace Plaza  
Keller Place  
Las Colinas Village  
Shops at Starwood 

HOUSTON 
BLVD Place  
Bissonnet Beltway Plaza  
Kempwood Plaza  
Lion Square  
Providence Plaza  
Shaver Street Center 
Shops at Williams Trace  
South Richey  
Sugar Park Plaza  
Sunridge Center  
Town Park Plaza  
West Memorial - Office 
Westchase Plaza  
Williams Trace Plaza 

PHOENIX/CHICAGO
Ahwatukee Plaza 
Anthem Marketplace 
Desert Canyon  
Fountain Hills Plaza  
Fountain Square 
Fulton Ranch Towne Center 
Gilbert Tuscany Village  
La Mirada 
Market Street at DC Ranch 
Marketplace at Central 
Mercado at Scottsdale Ranch 
Paradise Plaza 
Pima Norte 
Pinnacle of Scottsdale 
Scottsdale Seville 
Sunset at Pinnacle Peak 
Terravita Marketplace 
The Citadel 
The Promenade at Fulton Ranch 
The Shops at Pecos Ranch 
Village Square at Dana Park  
Spoerlein Commons

2020 FINANCIAL HIGHLIGHTS

*Whitestone REIT Total Shareholder Return as compared to peers based on S&P Global data as 
of December 31, 2020. Total Shareholder Return is defined as share price change plus reinvested 
dividends. Peers include Acadia Realty Trust, Brixmor Property Group Inc., Cedar Realty Trust Inc., 
Federal Realty Investment Trust, Kimco Realty Corp., Kite Realty Group Trust, RPT Realty, Regency 
Centers Corp., Retail Opportunity Investments Corp., Retail Properties of America, Inc., Saul 
Centers Inc., Site Centers Corp., Urban Edge Properties, Urstadt Biddle Properties Inc., Weingarten 
Realty Investors, and Wheeler REIT, Inc.

COVID CASH RENTAL COLLECTIONS
 f 2Q20: WSR 81% vs. industry average 73%
 f 3Q20: WSR 90% vs. industry average 88%
 f 4Q20: WSR 95% vs. industry average 93% 

FULL REPAYMENT OF COVID LIQUIDITY BORROWINGS
 f Repaid $30m credit facility drawdown  

FOOT TRAFFIC RECOVERY
 f Industry-leading 81% recovery vs. industry average of 48% 

LEASING SPREADS
 f Blended leasing spreads of 8.9% 

OCCUPANCY
 f Remained steady between 88% - 90% 

CORPORATE RESPONSIBILITY REPORT
 f Published inaugural report

WHITESTONE REIT TOTAL SHAREHOLDER 
RETURN RANK AMONGST U.S. PUBLIC 

REIT SHOPPING CENTERS

1ST
OF 17 

OVER 5 YEARS

*



1

In spite of 2020 being an unprecedented year of complex challenges for businesses worldwide, at Whitestone we decisively 
acted with tremendous focus, resilience and determination to ensure we continued to deliver excellent value for all of our 
stakeholders. 

2020 brought us the COVID-19 pandemic, resulting in an extraordinary adversity affecting most of us with uncertainty 
of health, livelihood and economic opportunity. While the pandemic was a challenge, my view of 2020 is that it provided 
an opportunity for us at Whitestone to stress our business model and crisis management skills, make changes and 
improvements in the company where needed, and clarify and reaffirm our priorities for 2021.

In March 2020, as the economy turned sharply, we shifted from our operating plan to a crisis management plan. While 75% 
of our employees worked from home, our senior management team was in the office daily. We quickly implemented the 
following actions:

 Engaged with all tenants to help them operate their businesses safely and access available financial resources.
 Stopped all cash out-flows for development and re-development projects. 
 Halted pending acquisitions. 
 Froze salary increases for the second year. 
 Lowered our personnel count.
 Temporarily drew down the available funds from our line of credit.
 Reduced our dividend.
 Reviewed our cash position daily. 
 Held daily virtual meetings, which were hosted by leaders at every level with their respective teams, and weekly CEO-

hosted virtual town halls to provide employees with company-wide updates. 
 Provided ongoing communication with all of our stakeholders to keep them fully informed of our ongoing progress as 

we navigated the economic response to the pandemic.
 
As we evaluated various scenarios, we decisively took action. Needless to say, our executive team, who are fellow 
shareholders, felt as if they were driving a fine-tuned race car on a track with many obstacles. I am pleased to report the 
results of our actions yielded strong performance and improved industry positioning for Whitestone.  

Positive Performance in 2020

Quarter over quarter we reported great results of total rent collections relative to our retail industry peers (see below): 

DEAR FELLOW SHAREHOLDERS,

Top Ranking Rental Collections(1)(2) 

WSR PEERS

Q2 2020 81% 73%

Q3 2020 90% 88%

Q4 2020 95% 93%
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Our team’s work with tenants to maintain the ability to safely operate during these unprecedented times and adjust to 
market conditions was an “all hands-on deck” effort. And with our business model, the vast majority of our businesses are 
“essential”, and remained open and operating during the pandemic, resulting in the following 2020 year-end recap:

2020 Year-End Highlights Recap

 Cash Rental Collections Rank at or near-the-top of the retail shopping center industry.
 Foot-Traffic Recovery ranked the highest among our peers(3).
 $30 million of temporary borrowings during the height of COVID-19 were fully repaid.
 Leasing spreads for new and renewal leases (blended) of 8.9%.
 Occupancy stabilized at 88% - 90%.
 Continued with 125 months of consecutive dividend payments.
 Published inaugural Corporate Responsibility & Sustainability Report.

Insights gained from utilizing Placer.ai has helped drive decisions that led to greater leasing spreads and a faster 
recovery during COVID-19, and it provided tenant data that helped us stabilize occupancy in the 88% - 90% range, 
confirming our business model. 

By working closely with our banks and bondholders, we deepened our relationships and are well positioned to access 
capital as we reactivate our growth plan.

Repaying all of our temporary liquidity borrowings ensures credit availability along with cash on hand as we restart our 
acquisition program. Our real estate operations are the core of WSR’s business. We invest in real estate, which drives our 
financial metrics and investment returns “of” and “on” our shareholders’ capital. 

Lowering our cost of capital has resulted from the reduction of our dividend by approximately 60%, enabling us to target 
high-quality investments from our pipeline of more than $500 million in our current markets.

We view adopting high standards for our Environment, Social Responsibility and Governance (ESG) Program as important 
as the investment standards we adopted encompassing our e-commerce resistant business model. We published our 
inaugural ESG report in 2020 and our plan is to continue to make progress in this key area, as it is embedded into our long-
term strategic plan.

2020 was no doubt a challenging year and tested all elements of our core values and operations and, at its heart, our 
people. Our team worked together tirelessly as everyone continued to exhibit remarkable resiliency and resourcefulness 
throughout the year.

A Look to 2021

Looking forward to 2021, our tenants with the most entrepreneurial spirit were the quickest to adapt to market conditions 
in 2020 and will be the first to emerge in the recovery. This is encouraging as local businesses meet the needs of the 
consumers in their immediate neighborhoods and, with increased migration from other states, Texas and Arizona are 
better prepared to capitalize on the opportunities with fewer legal restrictions and lower tax rates than heavily burdened 
states. 

We have emerged from the 2020 COVID-19 pandemic as an industry leader and have the financial strength and resilience 
of a proven e-commerce compatible business model to own and operate Neighborhood Community Lifestyle CentersTM. We 
have a strong balance sheet and financial flexibility and, with our experienced and well-trained management team, plan to 
capture investment opportunities in quality real estate in the great markets in which we do business.

4WHITESTONE REIT 2020 ANNUAL REPORT

Our growth has transformed and validated investing in the retail real estate that provides an essential service- and daily 
needs-based personal delivery system. The once acclaimed national branded retail real estate business model has been 
upended by the internet, and we stepped in to fill the void. Our people, markets, property types, tenants, and locations 
produce results that exceed those of many larger REITs in our peer group. 

Our story continues to evolve as we grow, and we enjoy our work. We know our tenants well, believe in their businesses, 
and help them expand to multiple locations while participating in the upside of their success. 

Our platform will grow as we invest in internal expansion and development opportunities exceeding $230 million, and as 
we target and purchase the best properties from our external pipeline. 

For now, I am reminded of a classic book published by Platt & Munk in 1930 titled “The Little Engine That Could” by Watty 
Piper — the inspiring tale of the little engine that, despite its small size, triumphantly pulls a train up a long, steep hill to 
deliver its special cargo of wonderful gifts and toys for children waiting on the other side of the mountain. 

This inspiring story illustrates the human determination displayed at Whitestone, in spite of our size, to continue to 
deliver large returns to our shareholders with a purpose and a mission regardless of the circumstances.

Strategic Execution and Value Creation

We are well positioned going into 2021 and our plan is to continue our growth fueled from our strong platform, 
significant tenant base and solid management team. We have a great story to be shared with you, our shareholders, and 
introduced to new investors and, along the way, we will strive to close the delta between our market share price and the 
true net value of our assets (NAV) and our platform. 

Much like the “Little Engine That Could,” we are committed to climbing the hills that lie ahead and delivering the goods. 

Be assured that we remain dedicated to our values, delivering on our strategic plan and providing excellence for all 
stakeholders. We will continue to work diligently while being good stewards for you and all of our stakeholders, and 
we remain committed to our corporate responsibility, to solid corporate governance, to diversity and inclusion in 
our workforce, tenants and vendors, and to business practices that protect the environment and are good for the 
communities in which we operate.

In closing, I remain committed to my service to God first, and through Him, to our employees, shareholders, bondholders 
and lenders, tenants, the environment, and the communities in which our properties are located.

Sincerely, 

 
 
 
James C Mastandrea

(1) Collection rates are calculated as the cash base rents and NNN payments received during the applicable quarter divided by the contractual base rents and 
estimated NNN charges billed each quarter. Contractual base rents and NNN have not been adjusted for any COVID-19 related rent relief. 
(2) Sources: Public Filings with the Securities and Exchange Commission (Peer group includes UBA, REG, FRT, AKR, WHLR, ROIC, WRI, BFS, UE, SITC, RPAI, CDR, 
BRX, KRG, KIM and RPT). 
(3) Source: S&P Global Market Intelligence December 10, 2020 article. Data in article compiled December 7, 2020. Represents year-over-year change in 
total foot traffic at the REIT’s shopping centers. Includes properties owned by Acadia Realty Trust, Brixmor Property Group Inc., Cedar Realty Trust, Inc., 
SITE Centers Corp., Federal Realty Investment Trust, Kimco Realty Corporation, Kite Realty Group Trust, RPT Realty, Regency Centers Corporation, Retail 
Opportunity Investments Corp., Retail Properties of America, Inc., Retail Value Inc., Saul Centers, Inc., Urban Edge Properties, Urstadt Biddle Properties Inc., 
Weingarten Realty Investors, Wheeler Real Estate Investment Trust, Inc., and Whitestone REIT.
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Our team’s work with tenants to maintain the ability to safely operate during these unprecedented times and adjust to 
market conditions was an “all hands-on deck” effort. And with our business model, the vast majority of our businesses are 
“essential”, and remained open and operating during the pandemic, resulting in the following 2020 year-end recap:

2020 Year-End Highlights Recap

 Cash Rental Collections Rank at or near-the-top of the retail shopping center industry.
 Foot-Traffic Recovery ranked the highest among our peers(3).
 $30 million of temporary borrowings during the height of COVID-19 were fully repaid.
 Leasing spreads for new and renewal leases (blended) of 8.9%.
 Occupancy stabilized at 88% - 90%.
 Continued with 125 months of consecutive dividend payments.
 Published inaugural Corporate Responsibility & Sustainability Report.

Insights gained from utilizing Placer.ai has helped drive decisions that led to greater leasing spreads and a faster 
recovery during COVID-19, and it provided tenant data that helped us stabilize occupancy in the 88% - 90% range, 
confirming our business model. 

By working closely with our banks and bondholders, we deepened our relationships and are well positioned to access 
capital as we reactivate our growth plan.

Repaying all of our temporary liquidity borrowings ensures credit availability along with cash on hand as we restart our 
acquisition program. Our real estate operations are the core of WSR’s business. We invest in real estate, which drives our 
financial metrics and investment returns “of” and “on” our shareholders’ capital. 

Lowering our cost of capital has resulted from the reduction of our dividend by approximately 60%, enabling us to target 
high-quality investments from our pipeline of more than $500 million in our current markets.

We view adopting high standards for our Environment, Social Responsibility and Governance (ESG) Program as important 
as the investment standards we adopted encompassing our e-commerce resistant business model. We published our 
inaugural ESG report in 2020 and our plan is to continue to make progress in this key area, as it is embedded into our long-
term strategic plan.

2020 was no doubt a challenging year and tested all elements of our core values and operations and, at its heart, our 
people. Our team worked together tirelessly as everyone continued to exhibit remarkable resiliency and resourcefulness 
throughout the year.

A Look to 2021

Looking forward to 2021, our tenants with the most entrepreneurial spirit were the quickest to adapt to market conditions 
in 2020 and will be the first to emerge in the recovery. This is encouraging as local businesses meet the needs of the 
consumers in their immediate neighborhoods and, with increased migration from other states, Texas and Arizona are 
better prepared to capitalize on the opportunities with fewer legal restrictions and lower tax rates than heavily burdened 
states. 

We have emerged from the 2020 COVID-19 pandemic as an industry leader and have the financial strength and resilience 
of a proven e-commerce compatible business model to own and operate Neighborhood Community Lifestyle CentersTM. We 
have a strong balance sheet and financial flexibility and, with our experienced and well-trained management team, plan to 
capture investment opportunities in quality real estate in the great markets in which we do business.

Our growth has transformed and validated investing in the retail real estate that provides an essential service- and daily 
needs-based personal delivery system. The once acclaimed national branded retail real estate business model has been 
upended by the internet, and we stepped in to fill the void. Our people, markets, property types, tenants, and locations 
produce results that exceed those of many larger REITs in our peer group. 

Our story continues to evolve as we grow, and we enjoy our work. We know our tenants well, believe in their businesses, 
and help them expand to multiple locations while participating in the upside of their success. 

Our platform will grow as we invest in internal expansion and development opportunities exceeding $230 million, and as 
we target and purchase the best properties from our external pipeline. 

For now, I am reminded of a classic book published by Platt & Munk in 1930 titled “The Little Engine That Could” by Watty 
Piper — the inspiring tale of the little engine that, despite its small size, triumphantly pulls a train up a long, steep hill to 
deliver its special cargo of wonderful gifts and toys for children waiting on the other side of the mountain. 

This inspiring story illustrates the human determination displayed at Whitestone, in spite of our size, to continue to 
deliver large returns to our shareholders with a purpose and a mission regardless of the circumstances.

Strategic Execution and Value Creation

We are well positioned going into 2021 and our plan is to continue our growth fueled from our strong platform, 
significant tenant base and solid management team. We have a great story to be shared with you, our shareholders, and 
introduced to new investors and, along the way, we will strive to close the delta between our market share price and the 
true net value of our assets (NAV) and our platform. 

Much like the “Little Engine That Could,” we are committed to climbing the hills that lie ahead and delivering the goods. 

Be assured that we remain dedicated to our values, delivering on our strategic plan and providing excellence for all 
stakeholders. We will continue to work diligently while being good stewards for you and all of our stakeholders, and 
we remain committed to our corporate responsibility, to solid corporate governance, to diversity and inclusion in 
our workforce, tenants and vendors, and to business practices that protect the environment and are good for the 
communities in which we operate.

In closing, I remain committed to my service to God first, and through Him, to our employees, shareholders, bondholders 
and lenders, tenants, the environment, and the communities in which our properties are located.

Sincerely, 

 
 
 
James C Mastandrea

(1) Collection rates are calculated as the cash base rents and NNN payments received during the applicable quarter divided by the contractual base rents and 
estimated NNN charges billed each quarter. Contractual base rents and NNN have not been adjusted for any COVID-19 related rent relief. 
(2) Sources: Public Filings with the Securities and Exchange Commission (Peer group includes UBA, REG, FRT, AKR, WHLR, ROIC, WRI, BFS, UE, SITC, RPAI, CDR, 
BRX, KRG, KIM and RPT). 
(3) Source: S&P Global Market Intelligence December 10, 2020 article. Data in article compiled December 7, 2020. Represents year-over-year change in 
total foot traffic at the REIT’s shopping centers. Includes properties owned by Acadia Realty Trust, Brixmor Property Group Inc., Cedar Realty Trust, Inc., 
SITE Centers Corp., Federal Realty Investment Trust, Kimco Realty Corporation, Kite Realty Group Trust, RPT Realty, Regency Centers Corporation, Retail 
Opportunity Investments Corp., Retail Properties of America, Inc., Retail Value Inc., Saul Centers, Inc., Urban Edge Properties, Urstadt Biddle Properties Inc., 
Weingarten Realty Investors, Wheeler Real Estate Investment Trust, Inc., and Whitestone REIT.
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CAPITAL PRESERVATION
Our strict adherence to our business discipline with regards 
to an economic downturn ensured our capital preservation 
and improved our financial flexibility.

Actions Taken 
 Credit Facility Draw Down $30.0M
 Dividend Reduction $31.0M
 Pending Acquisition Suspension $50.0M
 Expense Reduction +$1.0M
 Development Pause $230.0M

TENANT RELATIONS
The health and safety of our employees, tenants and 
communities are Whitestone’s top priority. Given the 
important role of our shopping centers in the communities 
we serve, we took proactive measures to maintain the 
strength of our business and ensure the continuity of 
operations, as local conditions permit.

Actions Taken
 Maintaining open lines of communication and are in 

contact with 100% of our tenants.
 Established Whitestone REIT’s “COVID CARES” Tenant 

Counseling team to work closely with tenants helping 
them apply for COVID 19 CARES Act Relief Resources, 
including the Paycheck Protection Program (PPP 
loans), the U.S. Small Business Administration (SBA) 
Coronavirus Assistance program, and other resources. 

 Created a website link providing stakeholders with 
information regarding healthcare-related best practices 
and local/regional updates regarding operations at our 
centers during the crisis.

COVID-19 RESPONSE

In 2020, we introduced our first annual Corporate 
Responsibility & Sustainability Report in an effort to 
provide additional disclosure regarding our environmental, 
social, and governance (ESG) efforts. 

Whitestone is committed to investing in and promoting 
the advancement of ESG initiatives in the commercial real 
estate industry, and in particular our retail real estate 
Community Centered PropertiesTM.

Each year we will strive to achieve a higher standard than 
the year before as a priority in our daily work. We remain 
committed to sound corporate governance, diversity 
and inclusion among our associates, and a sustainable 
environment, and in future years will continue to engage 
with ESG rating agencies and benchmarking platforms to 
target areas of improvement.  

CREATING COMMUNITIES IN OUR 
PROPERTIES
Community is everything to us. Our centers are where 
entrepreneurs can succeed in creating their own version of 
the American Dream. 

ENVIRONMENT
We use a three-pronged approach to add value and “turn 
around” acquisitions – renovating, re-tenanting and 
revitalizing – which includes adding leasable area to the 
property and improving its environmental footprint.

SOCIAL
Our Associates create an important foundation within 
our organization. We believe that without a dedicated 
and devoted team, we wouldn’t have the success or the 
achievements that we have today.

GOVERNANCE
The Whitestone Board of Trustees strives to achieve the 
highest standards of Corporate Governance, financial 
transparency, and commitment and progress to our long-
term financial goals.

INAUGURAL CORPORATE 
RESPONSIBILITY & 
SUSTAINABILITY REPORT 
PUBLICATION
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BOARD OF TRUSTEES

JAMES C. MASTANDREA
Chairman and Chief Executive Officer, Whitestone REIT; Chairman, Chief 
Executive Officer and President, Pillarstone Capital REIT and MDC Realty 
Corporation; former Chairman and Chief Executive Officer of First Union 
REIT (NYSE); Director, Cleveland State University Foundation Board; Adjunct 
Professor, Rice University; Guest Lecturer, University of Chicago. 

NANDITA V. BERRY
Former 109th Texas Secretary of State; former Board Member of the 
University of Houston System Board of Regents; former Senior Counsel 
of Locke Lord LLP and El Paso Energy Corporation; former Board Member 
of the Houston Zoo, Inc., the South Asian Chamber of Commerce and the 
Community Family Center of Houston; Adjunct Professor, University of 
Houston. 

PAUL T. LAMBERT
President, Lambert Capital Corporation; former Principal and Managing 
Partner, Shidler Group; Founder and former Director and Chief Operating 
Officer, First Industrial Realty Trust; Trustee, Pillarstone Capital REIT. 

JEFFREY A. JONES
Managing Director of Stephens Inc.; former Co-Head of Blackhill Partners, 
an investment banking and restructuring firm; current member of the Board 
of the Alternative Asset Center at Southern Methodist University; current 
Board Trustee of the First Presbyterian Church of Dallas Foundation; former 
Board Member of the CFA Society of Dallas. 

JACK L. MAHAFFEY
Former Chairman, President and Chief Executive Officer, Shell Mining 
Company, former Director, National Coal Association and the National Coal 
Council. 

DAVID F. TAYLOR
Current Chair of Locke Lord, LLP and former Managing Partner of its 
Houston office; Board of the Greater Houston Partnership, Central Houston, 
Inc, Theatre Under the Stars, and Oldham Little Church Foundation. 

DANIEL G. DEVOS - TRUSTEE EMERITUS
Chairman and CEO of DP Fox Ventures, LLC; Chairman Orlando Magic (NBA); 
Chairman and CEO Grand Rapids Griffins (AHL); Partner in CWD Real Estate 
Investment LLC; Trustee and Audit Committee Member of Alticor, Inc., the 
Parent of Amway Corporation; former Trustee of Pillarstone REIT; former 
Trustee of First Union REIT (NYSE). 

Senior Management Team

JAMES C. MASTANDREA
Chairman and Chief Executive Officer

DAVID K. HOLEMAN
Chief Financial Officer

JOHN J. DEE
Chief Operating Officer

BRADFORD D. JOHNSON
Executive Vice President, Acquisitions 
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CHRISTINE J. MASTANDREA
Executive Vice President, 
Corporate Strategy 

PETER TROPOLI
General Counsel

J. SCOTT HOGAN
Vice President and Controller

REBECCA ELLIOTT
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Communications
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Regional Vice President, Southwest Region
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CORPORATE INFORMATION



INVESTOR RELATIONS 
Shareholders are encouraged to contact 
Kevin Reed, Director of Investor Relations, 
with questions or requests for information 
at ir@whitestonereit.com.

A copy of the Company’s Annual Report 
on Form 10-K as filed with the Securities 
and Exchange Commission is included as 
part of this annual report and is available 
upon written request and online at the 
SEC website: www.sec.gov. 

REGISTRAR & TRANSFER AGENT 
American Stock Transfer & Trust Company 
6201 15th Avenue 
Brooklyn, New York 11219 

ACCOUNT MAINTENANCE INQUIRIES 
SHOULD BE DIRECTED TO 
AST Shareholder Services Department 
888.999.0027 
877.879.8035 

CORPORATE HEADQUARTERS 
Whitestone REIT 
2600 South Gessner Road, 
Suite 500 
Houston,TX 77063 
Toll Free: 866.789.7348 
https://www.whitestonereit.com

ARIZONA REGIONAL OFFICE 
20789 North Pima Road, Suite 210 
Scottsdale, AZ 85255 
Phone: 480.584.6181

DALLAS-FORT WORTH DIVISION 
OFFICE 
6959 Lebanon Road, Suite 214 
Frisco, TX 75034 
Phone: 214.824.7888

AUSTIN DIVISION OFFICE 
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Phone: 512.992.3037

SAN ANTONIO DIVISION OFFICE 
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Phone: 512.992.3037
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Sunset at Pinnacle Peak 
Terravita Marketplace 
The Citadel 
The Promenade at Fulton Ranch 
The Shops at Pecos Ranch 
Village Square at Dana Park 
Spoerlein Commons 
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