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Item 7.01 Regulation FD Disclosure.

On March 4, 2022, the Company posted an Investor Presentation to the investor relations page of its website at ir.washreit.com. A copy of the Investor Presentation is attached
as Exhibit 99.1. This information is being furnished pursuant to Item 7.01 of Form 8-K. This information is not deemed to be "filed" for the purposes of Section 18 of the
Securities Exchange Act of 1934 and is not incorporated by reference into any Securities Act registration statements. Our website and the information contained therein or
connected thereto is not deemed to be a incorporated herein, and you should not rely on any such information in making any investment decision.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

The following exhibits are furnished with this report on Form 8-K:

Exhibit No. Description
99.1 Investor Presentation - Transformation Update - March 2022
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

Forward-Looking Statements

Certain statements in this presentation are "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995 and involve risks and
uncertainties. Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning
matters that are not historical facts. In some cases, you can identify forward looking statements by the use of forward-looking terminology such as “may,” “will,” “should,”
“expects,” "assumed," "pro forma," "target," “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or
similar words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. Such statements involve known and
unknown risks, uncertainties, and other factors which may cause the actual results, performance, or achievements of WashREIT to be materially different from future results,
performance or achievements expressed or implied by such forward looking statements. Additional factors which may cause the actual results, performance, or achievements of
WashREIT to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements include, but are not limited to
the risks associated with the failure to enter into and/or complete contemplated acquisitions or dispositions within the price ranges anticipated and on the terms and timing
anticipated, or at all; our ability to execute on our strategies, including new strategies with respect to our operations and our portfolio, including the acquisition of multifamily
properties in the Southeastern markets, on terms anticipated, or at all, and to realize any anticipated benefits, including the performance of any acquired multifamily properties
at the levels anticipated; our ability to achieve our anticipated NOI growth and to capture outsized market rent growth; whether our actual 2022 and 2023 NOI for Trove will be
consistent with our expected NOI for Trove; the risks associated with the ownership of real estate in general and our real estate assets in particular; the economic health of the
greater Washington, DC metro region and the larger Southeastern region; changes in the composition and geographic location of our portfolio; fluctuations in interest rates;
reductions in or actual or threatened changes to the timing of federal government spending; the risks related to use of third-party providers; the economic health of our residents
and tenants; the ultimate duration of the COVID-19 global pandemic, including any mutations thereof, the actions taken to contain the pandemic or mitigate its impact, and the
direct and indirect economic effects of the pandemic and containment measures, the effectiveness and willingness of people to take COVID-19 vaccines, and the duration of
associated immunity and efficacy of the vaccines against emerging variants of COVID-19; the availability and terms of financing and capital and the general volatility of
securities markets; compliance with applicable laws, including those concerning the environment and access by persons with disabilities; the risks related to not having adequate
insurance to cover potential losses; the risks related to our organizational structure and limitations of stock ownership; changes in the market value of securities; terrorist attacks
or actions and/or cyber-attacks; failure to qualify and maintain our qualification as a REIT and the risks of changes in laws affecting REITs; and other risks and uncertainties
detailed from time to time in our filings with the SEC, including our 2021 Form 10-K filed on February 18, 2022. While forward-looking statements reflect our good faith
beliefs, they are not guarantees of future performance. We undertake no obligation to update our forward-looking statements or risk factors to reflect new information, future
events, or otherwise.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

WASHINGTON REAL ESTATE INVESTMENT TRUST

(Registrant)
By: /s/ W. Drew Hammond
(Signature)

W. Drew Hammond
Vice President, Chief Accounting Officer

March 4, 2022
(Date)
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DISCLOSURES

This presentation does nof constitule an affer to sl or the salicitation of an offer to buy any securifies of WashREIT, nor shall there be any sale of securities in any jurisdiction in which such offer, soficitation er sale would be unlawful prior fo the registrafion or
qualification of such securities under the securities law of any such jurisdiction. f WashREIT were to conduct an offering of securities in the future, it will be made under an effective registration statement filed with the Securities and Exchange Commission and only
by mazns of & prospectus supplement and accompanying prospectus. In such an event, 8 capy of the prospectus and the applicable prefiminary prospectus supplement and final prospectus supplement, as well as the final term sheet, if applicable, relafing fo such
transaction will ba able o be obiained from the Securiies and Exchange Commission at www.sec.gov, from any underwriters in that affering, or by contacting WashREIT at 202-774-3200. Befora you invest in any such offering, you should read the applicable
prospectus supplament related to such offering, the accompanying prospactus and the infarmation incorporated by reference therein and other documents WashREIT has then filed with the Securities and Exchange Commission for mare complete information about
WashREIT and any such offering.

Farward-Looking Statements

Certain statements in this presentation are “forward-locking statements" within the meaning of the Privale Securifies Lifigation Reform Act of 1955 and involve risks and uncerfainties. Forward-lacking statements relate to expectations, beliefs, projections, future
plans and strateqies, anticipated events or trends and similar expressions cancerning matfers that are not historical facts. In seme cases, you can identify forwand loaking statements by the use of forward-looking terminalogy such as ‘may,” "will” ‘should,"
"expects," "assumed,” "pro forma," “target,” ‘intends," ‘plans," “anticipates, " “belleves,”“estimates,” ‘predicts,” or “polential’ or the negafive of these words and phrases or similar words or phrases which are predicions of or indicate future events or frends and which
do not relate solely fo historical matters. Such statements imvalve known and unknown risks, uncerteinties, and other factors which may cause the actual results, performance, or achievements of WashREIT o be materially different from fulure results, performance
or achigvements expressed or implied by such forward loaking statements, Addiional factors which may cause the actual resuls, performance, or achievements of WashREIT to be materially different from future results, performance or achievements expressed or
implied by such farward-locking statements include, but are not imited to the risks assaciated with the failure to enter into and/ar complate contemplated acquisitions or dispositions within the price ranges anticipated and on the terms and timing anticipated, or at al,
our ability to execute on our sirategies, including new strategies with respect to our oparations and our portfolio, including the acquisition of multifamily properties in the Southeastern markets, on terms anficipated, or at all, and o realize any anficipated benefits,
including the perfarmance of any acquired multifamily properties at the levels anficipated; our ability to achieve our anticipated NOI growth and to capture outsized market rent growth; whether our actual 2022 and 2023 NOIHor Trove will ba consistent with our
expected NOI for Trove; the risks associated with the ownership of real estate in general and our real estate assats in parficular; the economic health of the greater Washington, DC metro region and the larger Southeastem ragion; changes in the composition and
gaographic location of our portfolio; fuctuations in interest rates; reductions in or actual or threatened changes to the iiming of federal government spending; the risks related to use of third-party providers; the economic health of our residents and tenants; the
ultimata duration of the COVID-19 global pandemic, including any mulations thereol, the acbions taken 1n contain the pandarmic or mifigate its impacl, and the diract and indirect econamic effacts af the pandemic and containment measures, the effectiveness and
willngnass of people o take COVID-19 vaccines, and the duration of associated immunily and efficacy of the vaccines against emerging variants of COVID-18; the availabity and terms of financing and capdal and the genaral valatiity of securities markets;
comphiance with applicable laws, including those conceming the enviranment and accass by persans wilh disabilities; the risks related to not having adequate insurance o cover potantial losses; the fisks related to our organizational structure and limitations of slock
ownership; changes in the markel value of sacurlies; lerroris! altacks of actions andlor cyber-atiacks; failure to quakfy and maintain our quallfication as a REIT and the risks of changes in laws affecting REITs; and other nisks and uncertainties detalled from lime lo
e in our fillngs with the SEC, including aur 2021 Form 10-K filed on February 18, 2022, While forward-looking statements reflact our good falth baiafs, thay are nol guarantaas of future performance. We undarlake no ebligation to update our forward-looking
stalements of risk factors o reflact new information, fulure events, o elherwise.

Use of Non-GAAP Financial Measures and other Definitions
This presentation contains cerain non-GAAP financial measures and oiher lerms that have particular definilions when used by us. The definitions and calculations of thesa non-GAAP financial measures and olhar lerms may differ from those used by olher REITs
and, accordingly, may not be comparable. Plaase refer o the dafinilions and calcutations of these terms and ihe reasons for their use, and reconeiiations o the mosl directly comparable GAAP measures included later in Ihis investor presentation,

Definitions and Reconciliation of Certain Forward-Looking Non-GAAP information
This presentation alse includes cerain forward-laoking non-GAAP information. Due ta the high variability and difficulty in making accurata forecasts and projections of some of the information excluded from these estimates, together with some of the excluded
infarmation not being ascartainabla or accessible, the Company i unable to quanify certain amounts that would be required lo be included in the most directly comparable GAAP financial measures without unreasonable efforts

Strateglc Transactions
As discussed in greater detall under the *Forward-Looking Statements” above, there is no assurance fhat we will execute the transactions and stralegies described in this presentation, including the redeployment of proceeds info additional mulfifamily assets, on the
ferms and timing anticipated, or at all.

Market Data
Markel data and induslry forecasls are used in this presentalion, including data cbtained from publicly available sources. These sources generally state thal the information thay provide has been oblained from sources believed fo ba reliable, bul the accuracy and
compialaness of the Information is nol assured. The Company has nol independently verfied any such information,
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WHY INVEST IN WASHREIT
) 4

WashREIT's eamings momentum is building as Southeast acquisitions and historically high
rent growth establish a higher baseline NOI level to grow from

With a transformed operating platform and scalable G&A expense base,
we expect to deliver improved operating leverage as our portfolio grows

WashREIT currently offers a compelling value proposition,
with the opportunity to participate in value creation as we earn a lower implied cap rate

WASHREIT washreit.com




CREATING VALUE FOR SHAREHOLDERS

WashREIT's value proposition reflects a track record of successful capital allocation, solid long-term growth
and value-creation prospects, an investment-grade balance sheet and a scalable operating platform
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Research-led
Capital Allocation

Investment strategy targels deepest

segments of demand curve in
outperforming markeis

Investment Grade
Balance Sheet
Available liquidity of $800 million
including undrawn revolver with no
secured debt and no scheduled
maturities until July 2023

WASHREIT washreit.com
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Growing
Southeast Footprint

Expanding into Southeast markets and
generating double-digit NOI growth on new
acquisitions with strong long-term
demographic lailwinds

il

2.9k Unit
Renovation Pipeline

Opportunity to renovate and generate
mid-teen cash on cash returns based
on rent gap between Class B units
and Class A in same submarket

Outperforming
Washington Metro

Same-store portfolio is outperforming the

Washington Metro overall and is
positioned fo deliver historically strong
rental rate growth through 2023

e

Scalable
Operating Platform
Infrastructure transformation is
ongoing and will yield significant
operational benefits and efficiencies.
Existing G&A expense base supporls
a doubling of our unit count.
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TRANSFORMATION UPDATE

CAPITAL DEPLOYMENT

We have closed or been awarded exclusive negotiation rights for essentially all of our initial $450 million acquisition
target and nearly two-thirds of our 2022 acquisition guidance. We are in discussions in pursuit of additional
opportunities and by mid-year, we expect to complete approximately $100 million of additional multifamily
acquisitions in the Southeast. Beyond that, we expect to continue to grow our Southeast footprint.

CURRENT PORTFOLIO MIX YEAR-END TARGET
a5 of March 2022! Transaction Capital and Equity Fully Deployed?
—

Southeast
wh /,

Recently
awarded assets
in the Southeast

Nats: Refer to alide 2 for certain disclosures ragarding Forward-Locking Statements and Stratagic Transactons.
Nale: Pertolio eompesilon bassd en parlfolio sguare leel by assel class and peograghy.
" Pro forma for awarded assets of 3178 milion, which assumes approximately 740,000 square feet am purchased
g # Pro forma portfolio squara ot for rainvestmant of 3450 millon of proceads into mullifamily acouisitions. Also assumes reimvestmant of 588
WASHREIT washrait.com millon of ATM prooseds. Asaumes 2 7 millon scuare feat are purchased in mullfamily soguisitions and dsiributed betwean North Caroling,
South Carclina and Georgia
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TRANSFORMATION UPDATE

SOUTHEAST EXPANSION

Adding meaningful geographic diversity with strong demographic tailwinds

v Acquired The Oxford, a 240-home Class B multifamily community
in Conyers, GA on August 10" for $48 million

v Acquired Assembly Eagles Landing, a 490-home Class B
multifamily community in Stockbridge, GA on November 19" for
$106 million

v Acquired Carlyle of Sandy Springs, a 389-home Class B Value-Add
multifamily community in Sandy Springs, GA on February 15t for
$106 million

v Awarded exclusive negotiation rights and are proceeding through
due diligence on two assets which substantially completes the
deployment of the $450 million commercial portfolio sale net
proceeds into apartment communities in our targeted Southeast
markets

v Expect to acquire approximately $100 million of additional
apartment assets in our targeted Southeastern markets during the
first half of 2022




TRANSFORMATION UPDATE

EXPECTED STRATEGIC ACTIONS TIMELINE

_ Y;‘ fie 11__1 g ..-"..--..

June 2021

V' Announced agreement to sell office portfolio to
Brookfield for §766 million in gross proceeds

v Announced LOI to dispose of 8 retail assets in Q3
2021 for approximately $168 million in gross
proceeds

WASHREIT washreit.com

The Oulted

2H 2021

V' Closed on office portfolio sale on July 26™

v’ Closed on first multifamily acquisition, The Oxford,
in Conyers, GA on August 10t

v Closed on retai portfolio sale on September 22

Y Redeemed the 2022 $300 milion notes and repaid
$150 million of dabt under existing unsecured term
loan

V' Closed on Assembly Eagles Landing in
Stockbridge, GA on November 19

v’ Reached stabilization on Trove, which was 95%
occupied at year-end

Cadﬁa/nd: Springs

1H 2022

v Closed on Carlyle of Sandy Springs in Sandy
Springs, GA on February 1%

V' Awarded exclusive neqotiation rights and are
proceeding through due diligence on two assets
which substantially completes the deployment of
the $450 million commercial portfolio sale net
procesds

v Continue sourcing expansion opportunities in
the Southeast to deploy approximately $100
million of additional capital fowards multifamily
acquisitions

v’ Continue o transform infrastructure to prepare
to internalize multifamily operations

Note: Refer to slide 2 for certain disclosures regarding Forwand-Looking Statements and Strategic Transactions,




ATLANTA PORTFOLIO

Our initial acquisitions align with our Class B and Class B Value-Add Strategies and represent a combined cap
rate of over 4% with very strong NOI growth prospects over the first few years

Wondtock Sugar Hill > 0
270-unit near-term 4 / 0

renovation potential Combined Cap Rate
Carlyle of Sandy Springs

21.6%

>19% new lease
rate ;mwm YD YTD Effective New Lease

Rate Growth'

ATLANTA >$350
Average difference in our
monthly rent vs new deliveries
in each submarket
Assembly Eagles
Legend Land:'lg The Oxfﬂl'd. Covington 0

'Clasm 13-5 /0

@ Cass g : B . YTD Effective Renewal

@ Ciass B Vaue-Ade _ Driving operafional Lease Rate Growth'

improvements through
@ Css8 daily pricing
WASHREIT washreit.com 4 Source: RealPage Market Analytics; February 2022,

" Lease rate growth for The Oxford and Assembly Eagles Landing
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CAPITAL MARKETS

v Redeemed $300 million of senior unsecured notes due in 2022 on August
26Ih

¥ Repaid $150 million of amounts outstanding on the $250 million unsecured
term loan maturing in 2023 in September

v Renewed the $700 million revolving credit facility for a four-year term ending
in August 2025 with two six-month extension options. The amended credit
agreement includes an accordion feature that allows the Company to
increase the aggregate facility to $1.5 billion.

¥ Current available liquidity of $800 million, consisting of the entire capacity
under the Company's $700 million revolving credit facility plus cash on hand

v InQ4 2021 and Q1 2022 issued 2.6 million common shares through the
Company's At-the-Market (ATM) at an average price of $25.79 for gross
proceeds of $68.2 million.

v The Company has no secured debt and no scheduled maturities until July
2023
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COMPETITIVE DIFFERENTIATION

We have a disciplined strategy that targets the deepest part of the demand curve, in economically dynamic
markets and submarkets. These generators of strong demand coupled with price point supply insulation result in
a track record of rent growth outperformance in our targeted vintages of assets. WashREIT's strategies harness
these market dynamics for long-term rental growth.

Mid- Economically ,

Market Dynamic Price Target Vintages |  IRIGR LN ERITHE
Renter | 4 | Markets) | 4| PO + |Rent Growth Rental Growth
Demand Submarket Supply Outperformance Outperformance

Depth Selection Insulation

WASHREIT washreit.com
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MID MARKET RENTER DEMAND: DEEP AND UNDERSERVED

Middle incomes and price points make up the largest share of apartment demand, yet a limited and rapidly
decreasing share of new supply is affordable to these renters.

SHARE OF RENTER HOUSEHOLDS BY INCOME LEVEL

| H ﬂl

Allanta Charlotte Raleigh/Durham Washington
& g 0 0, 49
§2500010534,099 m§35000t0849,929 m§50,000to $74,999 Targﬁind Wicdle
857500010399.999  w§100,000 to $149,999 m§150,000 or mare \rltu\?s

WASHREIT washreit.com

AFFORDABILITY THRESHOLDS FOR APARTMENT
PRODUCT DELIVERED SINCE 2018

AT Q1 2021
100%
80% 7% 67%
0%
A%
18% 18% 17%
0%

0% 0% 0% 0%

un- wlll-

Atlordable with Income <= Affardable with Income <= Affordable with Income <=
30,000 §60,000 §70,000
mAllanta  WRaleighDurham  WCharlotte W Washington

AFFORDABILITY THRESHOLDS FOR APARTMENT

AT Q4 2021

PRODUCT DELIVERED SINCE 2018

100%

80%

60%

a0t

W%
20% 1%
0% 0% 1% 0% 0% 0% 2% 0% 0% 0%

0% . — |

Affordable with Income <= Affordable with Income <= Affordable with Income <=
$50,000 §60,000 §70,000
wAllanta  @RaleighDurham  WCharlotte = Washinglon
Source: American Housing Survey, US Census, WashREIT Research; March 2022
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ECONOMICALLY DYNAMIC MARKETS & SUBMARKETS

WashREIT's market and submarket selection targets economies with diverse, innovation industries that drive
outsized job creation, wage-growth and in-migration. Dynamic economies provide the strong foundation of
demand upon which we grow our portfolio.

Employment growth in each of our
target markets is projected to outpace
the US average through 2026.

PROJECTED EMPLOYMENT GROWTH
2022 - 2026

1.6%

1.5%

14%
1.3%
1.2%
1.1% I
1.0%

85 wAtianta wCharlotte mRaleigh-Durham ®Washington

WASHREIT washreit.com

Wage growth in each of our
Southeastern markets is projected to
exceed the US average.

PROJECTED WAGE GROWTH 2022 - 2029
Weekly Average Wages

§1,700
$1,600
$1,500
§1400
§1300
§1,200

2022 2023 2024 2025 2026

s {0 s G s Rl Duirhiam ] S,

Population growth in each of our target
markets has been among the strongest
in the US and is expected to far exceed
the national average through 2026.

POPULATION CHANGE SINCE 2020

Atlanta 79700 +1.3%  12%inUS
Raleigh 31600 +22%  2inUS
Charlotte 51700 +2.0% 34in US
Washington 57,200 +0.9% 19%in US

Sowtce: Owlord Anahytics; March 2022
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PRICE POINT SUPPLY INSULATION

Our disciplined approach to market pricing position of our community acquisitions provides considerable
mitigation of supply pressures from new product while simultaneously maintaining an affordability gap, enabling
targeted renovation programs.

TOTAL MARKET RENT DISTRIBUTION VS. NEW PRODUCT DELIVERIES

Aflanta
By targeting the lower range of
18.00% Class A- rents priced below 110% of
) market median and Class B priced
16.00% below 95% of market median, direct
4.00% competition with new deliveries is
' minimized.
12.00%
10.00% Total Market Distribution New Deliveries Distrioution
2017-2021

8.00%

6.00%

4.00% Less than 1% of new

' product delivers bglow pm{g:‘cyt ;‘2 Iu,itg:snbegow
2.00% A gty 110% market median.
0.00%

§- §800 $900 $1,000 $1,100 §1,200 §1,300 §1,400{$1,500|81,600 §1,800 §1,900 §2,000 $2,100 §2,200 $2,300 §2,400 $2,500 $2,600 §2,700 §2,800

Wi moticon 95% of Marke! Median=$1,497 $1,733 = 110% of Market Median S e P, WesRET s Mach 2122,
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TARGET VINTAGE RENT GROWTH OUTPERFORMANCE

Older vintages of communities in our target markets have a track record of effective rent growth
outperformance.

SAME-STORE ANNUAL EFFECTIVE RENT GROWTH AVERGE SAME-STORE ANNUAL

OUTPERFORMANCE OF OLDER VINTAGES vs. NEW PRODUCT! EFFECTIVE RENT GROWTH

(BPS) - 2016-2021 OUTPERFORMANCE ‘00s - '80's
(BPS) 2021

450

400 Atlanta +600

350
300

Raleigh-Durham +200
250

200 -
150 _ Charlotte +200
100 :
Washington +475
0 |

Atlanta Raleigh-Durham Charlotte Washington

N
=

‘00s '90s '80s '00s 90s ‘80s 00s '90s '80s 00s '90s '80s

Note: Product delivered in the 2010s,

WASHREIT washreit.com Source: Real Page, WashREIT Research; March 2022,




ATLANTA METRO MARKETS

Our research has led us to invest in areas that are poised for strong, sustained growth

Carlyle of Sandy Springs

Class B Value-Add

Assembly Eagles Landing
Class B

Oxford
Class B

+ Nearly 277,000 jobs at targeted incomes are within
a 30-minute commute

+ This deep demand segment is projected to grow by
another 10.5% by 2025.

+ Perimater Center, one of the region’s premier
employment centers, is just minutes away.

30-Minute Commute;

. Emplayment Added at Each Wage Increment

£ mm
= 60000
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g#
240000
i wow .
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+ Qver 98,000 jobs at targeted incomes are within
a 30-minute commute

+ This deap demand segment is projected to grow
by another 11.8% by 2025,

+ Henry County, GA is the epicenter of logistics-
related job growth in the Aflanta region.

30-Minute Commute:
Employment Added at Each Wage Increment

carter’s, inc.

IXOTIA
)
wayfair

A Georgia Power

30-min. commute shed

+ Qver 73,000 jobs at targeted incomes are within
a 30-minute commute

+ This deep demand segment is projected to grow
by ancther 12.5% by 2025.

+ Rivian electric automotive plant, adding 7,500+
jobs in $50K range, announced in December

2021.
30-Minte Commute:
Employment Added at Each Wage Increment

ORIVIAN

(X Meta
) Piedmont

EMORY

¢']_I}:_.\I THE -‘._I'\_l'_,

Sources: ESRI, RealPage Markel Analylics, Emsi Burning Glass.
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EARNINGS MOMENTUM

2022 will be a year of building momentum as Southeast acquisitions drive higher NOI growth and our same-store
portfolio captures outsized market rent growth. As NOI ramps up throughout the year, we will be establishing a
significantly higher eamings run rate to grow from with a stronger growth trajectory.

WASHREIT washreit.com




SAME STORE LEASE RATES CONTINUE TO GROW

We are positioned well heading into the spring leasing season with double digit lease rate growth on our most
recent new lease executions. Qur blended lease rate growth is outperforming the DC Metro average as
reported by RealPage transaction data.

Effective Rate Growth on New Lease Executions Effective Rate Growth on Renewal Lease Executions
Same-store Portfolio by Application Date Same-store Portfulio by Application Date

159% 12%

10% 10%

5% 5

0%
6%

4%

-15.5 1.2%
20% 0k ="
; 0.6%
254 2%
Oct20 Dec20 Feb2f Apr21  Jum2! Aug21 Oct2! Dec2! Feb-22 Oct20 Dec-20 Feb-21 Apr2!  Jun-21  Aug21 Oct2!  Dec2! Feb-22
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INFLECTION TIMING PUSHED GROWTH INTO 2022 AND 2023

The timing of the 2021 recavery in market rents created an opportunity to capture significant growth during
the peak leasing season in 2022

Same-store Asking Rent vs Leasing Volume

52,000

A2 hetr®
eV Ty

-

2021 recovery in market rents lagged our

al

; i 5 0 _D\'EF‘YB
§1.950 busiest leasing months which created ot B e
aciive ren e -

opportunity to capture significant growth w, giereg® Ll
5 -

§1,850

$1,800

outsized portfolio rent
51,550 III|““|||

§1.900 as leases signed in 2022 are brought up =i
growth created by
51,600
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ATLANTA PORTFOLIO IS OUTPERFORMING

Initial acquisitions are generating very strong growth with average new lease executions up over 21% on a
year-to-date basis

Oxford Atlanta Metro Effective Rents
Year Over Year Effective Rent Change

21 ,60/0 January ‘20 - January 22

YTD Effective New Lease !
Rate Growth Allanta average effective
o year-over-year rent growth sl
' throughout 2022 is
popcedlobe 008, |
according to RealPage
1 3 50/ §1,625 L
W /0 ¢ |
YTD Effective Renewal $1505 A 159
Lease Rate Growth ' )
Assembly Eagles /|
Landing 1485
95% $1.385 %
Occupancy
1,306 I I I L = I I
§1.225 5%
PRPPPPPP D PP PP PP P D dr ) o
& & é@‘ K «é‘@* N o Vg‘:’f:aq & ‘\d‘ 0@“ & Qé" ‘ﬁ Y.Q“ ‘!(5‘ ¢ \\\'-" 9\755:,@?’ o ‘\:9‘ QaQ ¢
mmm Y (Y Effactive Rent Change e Effactive Rent
Source: ReslPage Warke! Anellies

WASHREIT washreit.com




v

RETENTION AND OCCUPANCY

Retention was a very strong 72% during the fourth quarter, higher than expected, and a significant increase
compared to 51% in Q4 2020. This has allowed us to retain high occupancy during the slower winter leasing
period and to begin to capture stronger renewal rates.

Same-Store Retention Same-Store Daily Occupancy

8%

97.0%

2%

0%

%.5%

60%
0% 574% %.0%
1% 51%

0% 955%
i %0%

945%
0%

94.0%
2

935%
0%

93.0%

AN A S

0% F I F VI FAFSIF TS
Q4 2020 Q12021 Q2 2021 Q3 2021 Q42021 LR Vé w3 v ¢ v YN
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SAME STORE LOSS TO LEASE

In-place rents are trending up but are still below market which creates opportunity o capture significant
growth as leasing activity and market rental rates increase into the spring and summer

Same-Store Portfolio
§13,000,000
12 500,600 Growth will accelerate as
AaE leasing activity picks up into
the busy leasing seasons
$12,000,000

+ Washington Metro average effective year-over-year

§11,500,000 ’/\/ rent growth throughout 2022 is projected to be ~7%,
according to RealPage

o + Current in-place leases are significantly lower than
market rent which will result in strong growth as
$10,500,000 leases turn

+ We expect to capture the current loss-to-lease over
$10,000,000 the next 16 months

Qk& HHP nm&ou ,\@N\\Aﬂ\\ﬂ\w\q}

Market Rent Tolal s gage In-Place Total

WASHREIT washreit.com * Loss to lease represents total in-place lease rent compared to the average market rent for the period presented. Data shown befare the effect of concessions




URBAN VS SUBURBAN PORTFOLIO TRENDS

Fundamentals continued to rapidly improve in Q4 with urban rental rates showing the most significant
improvement. Our suburban portfolio performed well during the downturn and new lease rates are currently

15% above pre-pandemic levels and still growing.

Effective Blended Lease Rate Growth

Same-store Portfolio by Move-in Date

2%
8%

4%

0% \/

The gap between urban
A% and suburban lease
rates has tightened as
urban recovery merges
4% with continued strong
suburban demand
12%
s SUbUIIDEN
==Lirban
-16%

Oct20 Dec20 Feb-21 Apr21 Jun21 Aug2 Oct21 Dec21 Feb22
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CASH NOI GROWTH

Same-store NOI increased 8% year-over-year on a cash basis in Q4 2021 driven by significantly lower
concessions granted vs the prior year period. We expect same-store cash NOI to be higher than same-store NOI
until mid-year when prior year period reflects retur to normalized concessions.

Cash vs NOI Growth Same-Store New Lease Concessions
By Lease Commencement Date
10%
$1,200 0%
8.0%
B%
60%
6% $1,000
4.2%
4% 50%
$800
2% 165
. %
0%
I Qs 2@ Q4 2021 wy
2% -0.4% 0%
-2.3%_1‘9%
4% $400
20%
6%
$200 -
8% I
8.7%
o B . 11,
-10.1 T S P A G N G N
b A A A A Y N A ) A A
2% I R T O O
e f\verage Concessions Per Unit wn ; 0f New Leases wi Concession

uCash NOI mNOI
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TROVE DEVELOPMENT

v

Trove has fully stabilized with occupancy at 95% heading into the strong spring and summer months. 2022 same-
store multifamily NOI growth combined with Trove is expected to range between 11.5% to 13.5%.

2022 YTD Effective New
Lease Rate Growth

al

21%

WASHREIT washreit.com

+ Class A product for the value seeking renter
+ 401 units; 95% occupied at year-end

+ Rooftop pool with views overlooking a golf course and DC

monuments

+ Proximate to some of the largest employers in the region
+ 6-minute drive to Pentagon City and Amazon HQ2

+ Achieved LEED Silver

Ousands

Th

58,000

36,000

54,000

$2.000

FY 2021

NOI Qutlook

FY 2022

FY 2023

We expect Trove to
deliver NOI growth
rate of 14% for
2023 on top of
much greater
growth in 2022




VALUE-ADD PROGRAMS

Renovation programs create an improved living
experience while generating strong retums

Current Opportunity

+ ~2,900-unit renovation pipeline

+ Target 2022 full renovation spend of ~88 million,
which is a significant increase from 2021 spend of
~$3 million. After putting the program on hold
during the pandemic, 2021 experienced a gradual
ramp up.

Methodology

+ Research-driven capital allocation

+ Scope tailored to submarket and individual asset

+ Retums Threshold: 10%-20% in current
environment

Status
+ Remobilized and capitalizing on suburban demand

Going Forward, We Plan To

+ Execute program in existing Washington, DC metro
pipeline

+ Expand Value-Add B in the Southeast

+ Expanding pipeline for future renovation growth
through our Class A- Strategy

WASHREIT washreit.com

FULL RENOVATION UNIT UPGRADES

KEY METRICS

Avg. cost per unit $18-522,000 §10-$13,000 §5-57,000

Ava. monthly premium §260 $110 $100

ROI 14%15% 10%-11% 18%-20%

BEFORE

AFTER

P/

SCOPE Appliances, counter-top Appliances, counter-tap One of the following: Appliances,
replacement, new cabinetry, replacement, cabingtry daors, countar-top replacement,
kitchen backsplash, open format — plumbing fixture updates, light cabinetry doors, plumbing fixture
kitchen, plumbing fiture updates,  package, flooring updates, light package, flooring
light package, flooring

TRACK RECORD

2015-2021

Units Completed 1,176 620 >1,000
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WATERGATE 600

+  Watergate 600 is our sole remaining commercial asset

+ We continue to benefit from owning and operating
Watergate 600 and have grown accupancy steadily over the
course of the past year to 91.3% as of December 31! and
the percentage leased now stands at 92.4%.

+ The iconic Watergate 600 office property was retained to
maximize its value as it had the longest weighted average
lease term in the office portfolio, and we believe would
achieve greatest value separately.

+ Watergate 600 has a high-quality institutional tenant base
and a weighted average lease term of 8 years.

295,000  92.4% 91.3% 8
NRSF Leased Occupied WALT (Years)

a5 of December 31, 2021

* MAJOR TENANTS
P L ‘:“l EIG ATLANTIC M E D |A m NATIONAL JOURNAL

GLOBAL ENERGY PARTNERS

WASHREIT washreit.com







MULTIFAMILY PORTFOLIO COMPOSITION

As of December
31,2021
Properties Location Class Units i % Occupied'
{000s)
Clayborne Alexandria, VA A 74 60 97.3%
Riverside Apariments Mewandia, VA BVale-Add 1222 1,001 85.3% Strategy Diversification
Assembly Alseandra Nowndia VA Blabeddd &R o 05,9 Percentage of NRSF
Cascads at Landmark Alexandria, VA B Value-Add an HE] 96.8%
Park Adams Adinglon, VA 3 20 17 05,5 Class A
) Generally, »120% of
Bernatt Park Adinglon, VA A 24 25 46.4% madian market rents
‘ The Maswel Adinglon, VA A 163 116 46.3% Watergate 600 _ Class A-
The Paramount Adiglon, VA 3 15 W 056% 285k SF office building in Generally, 100%-110%
Washington, DG of median markel rents
The Welingtan Adinglon, VA B Value-Add m 600 95.3%
Trove Aringten, VA A 40 293 94.5%
Roosavalt Towars Falls Church, VA B 181 170 4 8% ClassB
The Ashby at MeLean MeLan, VA 8 2% o 95 7% Rents are generally
in the 80%-95% of
Assambly Dules Hemdon, VA B Value-Add 128 361 854% market range
Assembly Hermdan Hemdan, YA B Value-Add 283 2 95.8%
Assambly Manassas Managsas, VA B Value-Add 408 380 85.3% ,‘J
Assembly Leesburg Leashurg, VA B 134 124 98.5% '
Bathesda Hill Apartments Bathesda, MD ] 195 225 95.0%
Assembly Germantown  Germantown, MD 8 Value-Add 218 bl 96.3% Class B Value-Add
Assembly Watkins Mil Gaithersburg, MD 8 210 193 98.6% S _— Generaly,
T 7 otal Multifamily pre-renovalion rents
3801 Connecticut A Washington, DG B Value-Add Kl 178 97.1% ;
Silikcaoibis e st Class A, Class A-, Class B are 80%-95% of median
Kermora Apartments Washington, DG B Value-Add i 268 44.9% Valug-Add, and Class B market rents
Yale West Washingtan, OC A 26 17 96.3% sirategies together comprise
The Oxford Canyers, GA B 240 ik} 95.0% 96% of WashREIT's NRSF
Assembly Eagles Landing  Stockbiidge, GA B 480 534 95.7%
Carlyle at Sandy Springs ~~ Sandy Springs, GA B Value-Add 389 506 NiA
Total If Stabllized Multifamily Properties 8478 7410 95.8% Nl Refe la skt 2 for certain Chsclosuies regarding Fonwand-Looking Stelements.
Bl S Formultifamity buikings, ending oecugancy based an unils. Far Walergle 600, ending occupsancy based on square feel thal inchades lemporary ease
Watargate 600 Washington, DC - - 295 91.3% AR,

WASHREIT washreitcom




MULTIFAMILY UNIT DISTRIBUTION IN WASHINGTON METRO

~80% of our Washington Metro multifamily units are currently located in Northern Virginia and over 30% are
located in the suburbs

WASHREIT washreit.com

&
ATTEMAT has) 96 00/
‘;.;. L] 0
Gaborb Occupancy'
ot .|I°
.
8.7%
Horh Q4 2021 New Lease
Ba ‘ﬁ‘l-l 2
-| Washington Metro Mulitamily Units Rate Growth
| 62% within 35 minutes of Amazon
: @ HQ2 by public transit 0 0
) in o |’ 79% of portfolio is Metro-served 33 /0 l 67 /D
Suburban vs. Urban
hantly
&
Kagen <y Amandak o ~$1 1 1 k
@ Classh ]
- . I M Avg,HH
. Class B Value-Add Gigtnmn Pk i e 3 Amounts and percentages as of Decamber 31, 2021
' Clazs B G e "Excludes Trove, The Cxford, Assembly Eagles Landing and Carlyle of Sandy Springs
Manassas L. Source: ESRL
£ Bame-slare new lease rale growih
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PORTFOLIO STRATEGIES

We target submarkets with attributes we believe are most likely to drive rent growth, tailoring our specific

investment strategy to best create value.

CLASS A-

Vintage: 2000's

Rent Growth Drivers: Operational
Improvements, Unit Upgrades, Prap-Tech,
Submarket Rent Growth, Future Renovalions

Price Point: 100%-110% of market median rent

' Targeted Go-Forward
Capital Allocation

CLASS B VALUE-ADD

Vintage: 1980’5, 1990's, 2000's

Rent Growth Drivers: Operational
Improvements, Full Renovations, Submarket
Rent Growth

Price Point: 80%-95% of market median, pre-
renovation rent

Targeled Go-Forward
' Capital Allacation

CLASS B

Vintage: 1980's, 1990's, 2000's

Rent Growth Drivers: Operational
Improvements, Submarket Rent Growth, Future
Renovations

Price Point: 80%-95% of market median rent

‘ Targeted Go-Forward
Capital Allocation

WASHREIT washreit.com




PRIMARY RESIDENT SEGMENTING AND STRATEGY

We target a diverse set of renters across markets and prices creating greater portfolio stability and strength

CLASS A- RENTERS

CLASS B VALUE-ADD RENTERS

CLASS B RENTERS

+ Mix of single householders and married
couples in their mid-20s fo late-30s.

+ Environmentally, health, and image
conscientious - all impacting their
purchasing decisions.

+ Household income is generally between
$60,000 - $80,000, varying by market.

Ranters are partial to city living and
convenience - our Class A- strategy
focuses on urban and suburban assets that
are perceived as a value play fo renters.

+ Diverse mix of families and singles,
some with roommates,

+ Characterized by careful spending - but
with different drivers: some residents
tend to be price savvy but will pay for
brands they trust, while others carefully
balance spending with student loans or
retirement funds.

+ Household income generally between
$50,000 - §70,000, varying by market.

Renlers are savvy and look for both value

and social alignment - our Class B Value-

Add strategy provides upgraded living at
affordable prices.

+ Mix of life stages - from new college
graduates to refirees, and a mix of
education and jobs - from blue collar
workers to new college graduates.

+ Characterized as careful spenders due to
their limited incomes, Class B renters are
hard working and striving to get ahead.

+ Household income generally between
$45,000 - $65,000, varying by market,

Renters are price-conscious and hard
working - our Class B strategy appeals to
the largest rental cohort with broad
dermographic characleristics who are long-
term renters.

WASHREITwashrait.com

Surce; ESRI, WashREIT Researc; May 2021,




ACQUISITIONS ALIGNED WITH STRATEGY
TeOrord

Atlanta Metro
+ Qver 73,000 jobs at targeted incomes are within
e B a 30-minute commute
il waran + This deep demand segment is projected to grow
L Occupancy by another 12.5% by 2025.

- + Rivian electric automoive plant, adding 7,500+

/ jobs in $50K range, announced in December
|:||:| 201,
30-Minute Commuta:

Employment Added at Each Wage Increment
~20% 95% 200

iy
Submarket Performance gﬂ“@,@‘-’@ﬁf"*f,@“&ﬁ%ﬂ@@ﬁ@%"@ﬁff,@f@f A4

Aerual Wags

v Acquired: August 2021
v Purchase Price: $48 million

¥ Vintage: 1999

¥ Number of Homes: 240 Ef?:;lzl::;:m 0:::;:1““ RRLYIAN
v Rent Growth Drivers: Operational Chmie
Improvements, Submarket rent growth, future 3
renovations /‘
/ 5:Mi Projected 21-26 HH Growth: 1.09%(yr DD (X Meta
v 5Mi Avg HH Income: $57k ent
¥ 5:Year Annual Proj. HH Income Growth:1.9% 20% 98% amazon
¥ Median Home value within 5 miles: §182k  Pied
v Property Price Point; 85% of market median rent J Pedrmont
EMORY

HEALTHOARE

30-min, commute shed

WASHREIT washreit.com Sources: ESRI, RealPage Markel Analylics, Emsi Buring Glass.




ACQUISITIONS ALIGNED WITH STRATEGY
Assembly Eagles Landing

Allia ek + Over 98,000 jobs at targeted incomes are within
Class B a 30-minute commute
+ This deep demand segment is projected to grow
YTD New Effective Year-End
Lease Rate Occupancy by another 11.8% by 2025.
Growth + Henry County, GA is the epicenter of logistics-
— related job growth in the Atlanta region.
/ 30-Minute Commute:
D |:| Employment Added at Each Wage Increment
B 35,000
u e
22% 95.7% £ 3B

2220000
2515000

 Acquired: November 2021 Submarket Performance

v Purchase Price: $106 million

v Vintage: 1997, 2000

v Number of Homes: 490 Q4'21 Yo¥ 0421

¥ Rent Growth Drivers: Operational Improvements, Effective Rent Occupancy
Submarket rent growh, future renovations Change

v 5-Mi Projected 21-26 HH Growth; 1.26%yr. /‘
v 5Mi Avg HH Income: $67k |:|
v 5-Year Annual Proj. HH Income Growth; 2.0% 0

v Median Home value within 5 miles; $195k 229 97.0%
¥ Property Price Paint; 85% of market median rent ; R

.“ Georgia Power

30-min. commute shed

WASHREIT washreit.com Sources: ESRI, RealPage Markel Analylics, Emsi Buring Glass.




ACQUISITIONS ALIGNED WITH STRATEGY

Carlyle of Sandy Springs
Atlanta Metro

Class B Value-Add

v Acquired: February 2022

¥ Purchase Price: $106 million

v Vintage: 1970

v Number of Homes: 389

¥ Rent Growth Drivers: Operational
Improvements, Submarket rent growth, Value-
add renavation program of ~270 homes

v 3:-Mi Projected 21-26 HH Growth: 0.56%yr

v 3-Mi Avg HH Income: $78k

¥ 3-Year Annual Proj. HH Income Growth: 3.3%

¥ Median Home Value within 3 miles: 5412k

v Property Price Point: 91% of submarket
median rent

Submarket Performance Dynamic Employment Demand

Q4'1 Yo¥
Effective Rent
Change

al

21%

042
Occupancy

97%

WASHREIT washreit.com

+ Nearly 277,000 jobs at targeted incomes are
within a 30-minute commute

+ This deep demand segment is projected to grow
by anather 10.5% by 2025,

+ Perimeter Center, one of the region's premier
employment centers, is just minutes away.

30-Minute Commute:
G Employmant Added at Each Wage Increment

@ The®
d Evoeamm
Mercedestienz ,,‘.T."f.'\'\y

INSPIRE  saefom
GEeml “

C 0 x KSR ‘mwﬂ'l
T Mobile

)
ek
30-min, commute shed

Sources: ESRI, RealPage Markel Analylics, Emsi Burning Glass




EXECUTION TRACK RECORD TO CONTINUE

Multifamily Execution

+  Expanded into the Southeast beginning in 2021 and have closed three acquisitions in Aflanta, Georgia.

+  Completed approximately 2,000 renovations of varying scopes since 2015, at average cash-on-cash retums of 10% to 20%.

+ In 2020, leveraged a covered land site to deliver Trove, a 401-unit, Class A project 1.5 miles from Amazon HQ2, at a >30% total basis discount fo current value.
+  Qur research-led suburban muttifamily Assembly portfolio acquisition added value to our portfolio and has outperformed our expectations during the pandemic.

+  Since 2013, assuming we complete these fransactions, we will have completed ~$5.1 billion of strategic portfolio transacfions to increase our exposure to value-
oriented multifamily investments while reducing concentrations of non-core retail and office assets.

Asse y E'a"gle-.'; Carlyle of
Landing Sandy Springs
2021 2022

Riverside Assembly Alexandria Cascade at Landmark The Oxford
2016 2019 2018 22

Mote: Riafer to sllde 2 for oertain dleciosures raganding Forward -Logking Statements and Streteqic Transsctions.
! P o o 2022 quidsiica of approsdmalely §270 millon 1o $290 mllian of addiional mulilaimily aoqulibans are expacted 1o be carmplelad in the firsthal of the year

WASHREIT washreit.com







DELIVERING ON ESG PRIORITIES

=

INTEGRATING CLIMATE RISK

Climate risk assessments are fully integrated into our acquisition process, from
deal identification to underwriting, due diligence, and investment committee. We
evaluate the physical risks impacting property operations and expenses and the
fransition risks impacting the investment strategy. And we maintain climate risk
transparency through our commitment to Task Force on Climate-related Financial
Disclosures (TCFD).

BRIDGING THE HOUSING AFFORDABILITY GAP

WashREIT's focus on providing quality, affordable housing to the underserved
middle-income market meets a pressing social need and maintains existing
communities, while providing consistent and solid returns to our investors.

IMPACT IMPROVEMENT OPPORTUNITIES

Operating high-performing buildings will continue to be our focus, and we will raise
the bar of any acquisitions to meet WashREIT standards for sustainability. We
prioritize energy and water efficiency, resident health and wellness, sustainable
purchasing, and resource conservation. We will seek to close the gap between
existing operations and our standards as part of our onboarding process, similar to
the approach taken in pursuing BREEAM certification for the Assembly portfolio.

WASHREIT washreit.com

WashREIT completed $350 million
Green Bond allocation and became the
first multifamily Company to achieve
BREEAM certification in the US in Q4
2021,

WashREIT is committed to net zero
carbon aperations in alignment with UL
Greenprint Net Zera by 2050

“The problem is there’s no moderate-
income hausing for people to move up
from lower-cost housing, or to move
down from an expensive apartment if
their circumstances change. REITs can
provide investment into that middle
level of housing."

Christopher Ptomey
Executive Director

Terwilliger Center for Housing
Urban Land Institute







FINANCIALS FROM Q4 2021 SUPPLEMENT

Consolidated Statements of Operations W " RE |-|-
m ma;nfm excepl per share data) ASH
Touelve Months Ended Thres Months Ended
OPERATING RESULTS MNH 0N | 20U 9WmN BN IHA g0
Revenues
Real estate rental revenue SUEDI51 S 176004 |5 44748 S 42400 § 41267 § AOBOT 0§ 42788
Expenses
Property operating and maintenance (38,741) (36.625) (10,086) 8901) (8.359) {8.385) (10,027)
Real astate taxes and insurance {22041} 23,357 (5,516) 5544) {5.385) {5.586) (5.837)
Property management 6133} (6.145) 1.685) (1499} (1.486) {1.463) [1463)
Gengral and adminisrative (27,538) 23,851 (7,700) {7908} {6.325) {5.604) (5,988)
Transformalion costs {6,635) = (1,839) {1.016) {3,780) - -
Depreciafion and smartization [2EE) (03 | [R0414) (18252 (17305 (1898T) (17859
(173744)  (183414) | (46Bd0)  (44121)  (43E3B)  (3Md5)  (41080)
Loss on sale of real estate = (15,008) = - - = [7470)
Real estate operating (loss) income #,593) {2419) 2192 (1622) 23 1,562 (5,750)
Other income (expense)
[néerest expense {34,083) {37.305) (5,676) {8,106) {10,158) (10.123) (8,888)
Loss on infgrest rale dervatves 5,866} (360 - (108} (6,760) - 560)
Loss on extinguishment of debt (12.727) (M) - (12727} - - (288)
QOther income 4,108 - 1012 1 152 1,284 -
Income tax (expense) hengfit - - - - - - -
Loss from continuing operations 30 dO3ME) | BTeE) (A0, (67T 02T (15604)
Discontinuad operations:
Incoms from operations of propertiss sold or held for sale 2,00 pLE ] - 7208 8745 6,130 4567
(Gain on salke of real estats, net 4641 — - 46441 - — —
Income from discontinuad operations 68,524 2463 - 53648 8745 6,130 4567
Net income (joss) § 16304 § (15600) |5 (6796) § MW 0§ (68X § (147 § (1103
Per Share Data:
Nat income (Ioss) $ 018 0§ () |5 @y 5 0 5 (o0& 5 (002 § (043
Fully diuted weighted average shares outstanding B, 54 2348 B4.004 B4 406 B4 461 M3 82062
Percentage of Revenues;
Cenerzl and adminlstrative expenses 1BI% 6% 172% 186 % 153% 138% 40 %
Ratios:
Adjusted EBITDA Interest expense Am A 15 i 40 3 A
Net income (ioss) / Real estats rental mvenue 97% 039)% (15.21% [ENR {16.90% [28)% (25.81%

" 3ee “Definitions” for the definitions of NAREIT FFQ and Care FFO.
WASHREIT washreit.com ¥ Adjustments to the numerators for FFO and Care FFO per share calculations when aplying the two-class mathod for calculating EPS.




FINANCIALS FROM Q4 2021 SUPPLEMENT

WASHREIT washreit.com

Consolidated Balance Sheets
(in thousands, excop! par sharo data)
(Unaudifed)

(Una

WasHeREIT

Assats
Land

Incone pioducing property

Accumulated depreciation and smortzation
Netincome producing property

Properies under or heid for future deve
Total real estate held for mvestment, net

Invesiment in real estate held for sale, ret

Cash and cash squivalents

Resiricted cash

Rents and ather receivables

Prepald axpenses and other assals

Other assets relaled fo properiies sold or held for sale
Tolal assets

Liabilities

Notss paysble, nat

Line of credit

Aceounts payable and othar babiiies

Dividend payable

Advance renfs

Tenant security deposds

Otiet lmbilites refated to properbes sold o hikd for sale

Total linbilites
Equity

Preferred shares: $0.01 par value; 10,000 shares authorized
Shares of beneficial interest, §0.01 par value; 150,000 shares authonzed

Addftional paid-n capéal
Disiribufions in excess of net income
Accumulated other comprehensive loss
Total shareholders’ squiy
Noncontrolling interests in subsidianes
Total equity
Total linbilies and squity

1 02021 #3020 e 123112020
§ 2R 0§ N8S7 0§ 00 0§ 00700 5§ 30700
1,642,147 15427 1400975 1483774 1473338
1964770 1807 170260 1TEAR LITS0M
(402.580) (384,302 (367519) (351,133) (335.006)
1562210 1,466,332 1425165 1434350 1,440,038
0631 3025 30,065 0718 WA
1502841 TGS TASZ0 AR08  ATEM2

== — 121 185,763 765,687

23500 T 543 3015 14607
620 605 585 566 5a3

15,087 14,713 12016 11,320 11,888
13886 33108 2297 2126 x5

- - BEA11 87,160 87,8

§ 1875084 § 1852810 S5 2368405 § 2380036 5 2400818
§ 4906 5 46BN 5 MSM5 § G5EM 5 M5
2 — 12000 1,000 42000

40585 38,84 47897 4424 14061
14,650 14,40 28474 2842 2261

2082 1,747 1512 1867 2461
4860 4,480 430 425% 121

- - 238 8912 25,228

558,002 556,354 1001070 1,081,134 1,008,700

883 BE 845 ] B
1807477 1,856,821 1854400 1851880 1549366
(362404) (M1052)  (STSM) (3460 (208.860)
(19.001) [20468) 21,200) (2473) {30.%3)
1,318,755 1206147 1278.121 1,298 584 1320187
a7 300 I 38 k77

1317 062 1,206 45 1276435 1,208,902 132108

§ 1875004 § 1852810 5 2368405 § 2300036 5 2400818




FINANCIALS FROM Q4 2021 SUPPLEMENT

Funds from Operations

(In thousands, excapt per share dafa)
(Unauditad) i WASH *REH’

Twalve Months Ended Thred Monthi Ended
VMR  ZMRMH | RAVHH G00R0d G0N WMAEH 1201020

Funds from operations (FFO) "

Net Income (los) § 16384 § (15680)|S (6796) 5§ M8 § (M) S (LT 8 (11.007)
Real estale depreciation and amortization 1265 70,338 214 18.252 17,303 16,987 17,883
Loss on sale of depreciable real esiate - 15,008 - - - - 7410
Real estale impairmant - - = - - - -
Drscontinued aperations:

(ain on sale of depracisble redl estate, net (46441} - - (46.441) - - -
Real estate depraciation and amoritzabon 22004 49694 - — 10248 12686 12888
NAREIT funds from aperations (FFO) 65503 110,358 1338 3130 20550 284% M
Loss on exinguishment of debt 1217 k2 - 27 - - 206
Loss on interes! rate dervatives 505 560 - 106 5,760 - 560
Saverance supenss 173 - - - - IE] -
Transformation costs 6635 — 183 1.016 3780 - -
Insurance gain (1,026) - {1,026) - - - -
Core FFO" § Boe7B § 110953 |§ 14131 § 16070 § 0009 § 28EE0 § 215N
Allocation to parficipating securities © (383) (545) (#) (73 {130 (130) (%)

NAREIT FFO per share - basic 5 o $ 144 |5 0% § 004 § 024 § 0 5 032

MNAREIT FFO per share - fully diuted § 0 8 144 |5 06 § 0§ 04 § 034 § 1~

Care FFQ per share - fully diluted § 16 § 145 |§ AT 1 0 3 035 § 0§ 12

Common dividend per share § 08 3 120 |§ 0 s 07§ 030 § 0§ 0%

Avarage shares - hasic B4 544 2.8 84801 B4 408 B8 B4413 82082

Average shaves - fully diluted (for NAREIT FFO and Core

FFO) B4 620 82516 B8 84 586 B4 510 84,495 22,003

" 3ee “Definitions” for the definitions of NAREIT FFQ and Care FFO.
WASHREIT washreit.com ¥ Adjustments to the numerators for FFO and Care FFO per share calculations when aplying the two-class mathod for calculating EPS.




FINANCIALS FROM Q4 2021 SUPPLEMENT

WASHREIT washreit.com

Adjusted Funds from Operations
m amﬂg]ﬂl axcapl par shan dala) WASH,RE |T
Twalve Months Ended Three Manths Ended
R TSR v O R S N 71 M2 123N
Adjusted funds from operstions (AFFO)

NAREIT FFO § 65503 § 11@3m |3 13318 § 3130 § 2055 § 2849 § 266N
Non-cash loss (gain) on extinguishment of debi 88 (681} - B33 - - 2%
Tenant improvements and incentives, net of
feibusaments (1548)  (13212) (642 @) [1.112) &0 6.250)
External leasing commsssions capitahized (2.808) (3.882) 24 (i) (1,868) (538) {1,445)
Recurring cagital mprovements (4.874) (5,044 (1,3%6) (14885 {1,156) (87) (2.184)
Siraighl-hne rent, nat (1.738) 1,758) (218) (30 (625) (548) &
Wan-cash fair value inferest expanse - (58) - - - - -
Wan-real estate depreciation and amortization of debt
costs 5265 3788 1241 1330 1350 144 @1
Amertizafion of lsase ntangibles, nat 368 1.042 (172) (32 1% m 47
Ameriization and expensing of restricted share and unit
compensaion 4,558 TA73 20715 2651 2183 1664 1872

AFFO £8.556 108,163 14212 5an 10,508 30467 A0620
Cash loss on extinguishment of debt 11804 015 11504 — — —
Loss on intersst rate dervatives 5866 580 - 106 5760 - 560
Nan-share-based severance expense 103 - - - - 103 -
Transformation costs 61712 - 1802 674 37108 - =
Insurance gain (1,026) - (1,026) - - - -

Core AFFO " § 02572 5 W6AM (3 14988 § 18045 5 28060 § 3050 5 21180

'IFor a kst of non same-store, disconlinuad operations and other properties, see “Sama-Sione Porffolo Nat Oparating Incoma (NOI) Growth 2021 vs 220"




FINANCIALS FROM Q4 2021 SUPPLEMENT

WASHREIT washreit.com

e O o V1 - Wty \WasH+REIT

o Tweive Months Ended Thres Months Ended
Homes a5 of
WA NN N | N N G001 i 1NN
Rental and oiher property revenues
Same-slors " BE5E § W30 0§ 142866 [ JEEB0 0§ 35408 §F 363N 0§ MIR §F BN
Acqasiions = ™0 2282 - 1,77 455 - - -
Develegment ™ o B375 134 22 1846 1330 576 5
N residentl NA 1027 38 pis) 304 21 HE 3
Total rental and other property revenues T8 15035 18138 P BoE 36,862 17 B1%
Proparty operating expenses
Same-tore 51112 50593 1252 13,003 12550 13036 125%
AcqLisiions B85 - 653 12 - - -
Develogmen] 128 157 ) £ 853 m &84
Nt sl ] ! 280 n L] ] L] n
Total property operating sipenses L B85 14,087 148 13488 1302 11782
Net Operating Income (NOI)
Same-store 90,488 01,863 A 2405 zm 2418 208
Acqustons 137 - 112 il - - -
Develogmen iy (188) 1.38% 1,000 i i 1
Nof feslide il 735 08 160 i 18 mn =
Total NOI § 96438 § 62286 |5 A0 § MM00 0§ /I 0§ W 0§ R
‘Same-gtore metrics
Qperaing margin By % B% 6% B% &% B%
Retaiion 0% 5% % 6% 5% 1% 5%
Effective lease frate growth
New (11 (TBf% [543 2% BiP% (150f% {15.11%
Renewal 4% 23% B2% 51% 5% 19% 26'%
Blended 3% (211% (113 43% 2% (B&% (B

Inciisfes properses hat were cuned for the nrtiety of the years haing compares and ancluties Jeoarties ndar rSevoinpment or devslopmant and propertes acguined. soid or cassified s haid for salo durng e yaas
bairg comoamd

IAchi0e3 prOpaTIEs T1al ware A6 g ona of 119 YU IESNed. AN SCqUVE PNy |6 CQDTEd B Same-E0 Whan [ has Dean cwned 107 1 enlisty of the years bewg compared

Inciudes properiies for which we have plarned or ongaing major corsiuciion aciwtes on existing o doquinee land pursuant i an auhorized developmaent plan. We consider a praperty's developmar aciviies 1o be
cogiess whar the propery i nkady for (s inlanded wia. Th propaity is calegartind a6 5ame-Siom whin £ has e fady for s inlerdad wia Yor the aviirety of T yaars balfg compired

Inchates fervoruans and engeruas from retal and pub parking garage opemaiees of muilamiy proerios




FINANCIALS FROM Q4 2021 SUPPLEMENT

WASHREIT washreit.com

The following tables contain reconciliaions of net less (ncome) fo NOI for the periods presented (in thousands).

Net (loss) income

Adjustments:
Fropery management
General and adminisiraive
Transformation costs
Real estate depreciation and amorfizaion
Loss on 5ale of real estate
Interest expenss
Loss on inferest rate desivatives
Loss on exfinguishment of debt, nel
Othet income:

Discontinued aperations
Income from operations of properties sold or held for sale
Gain on sale of real estate, net

Total Net Operating Income [NOI)

Mulifamily NOL
Same-store partioi
Acquisifions
Development
Non-residential

Total

Waterpate 600 NOI

Other NOI''

Total NOI

Mulifamily same-siore NOI
Adjust: Straighi-ining of aparimeni lease concessions
Mautifamily same-tore Cash NOI

Three Months Ended Twelve Months Ended
December H, Decermber 31,
pirl] pur} b 020
(8796 5 (M0 § 1634 §  (15800)
1685 1453 6133 6145
7700 5,998 7753 b1
1539 - 6835 -
20114 17,653 1265 0,33%
- 1410 - 15,008
5676 8,598 34 063 37305
- 560 5,866 560
- 2% 121 M
(1072 e 4109 -
- (4567) (23,083) (24,634)
& = {46441) =
BME 5 A4 Y 18I 5 1302
BAY 5 N §F WM 5 N6
1421 = 1397 =
1385 " 317 135)
160 Fri| 73 608
KW DM G 08
3343 3105 1293 12853
- 1275 - 7,883
A6 5§ %84 § 108368 § N3
[T 0§ 29§ %019 5 91863
400 (410 197 (613)
2350 5 Mi% 0§ %38 5 91250

"' Represents olher confinuing aperalions ofice properies sold in 2020 Monument 1|, 1227 25th Street, John Marshal I




DEFINITIONS

Adjusted EBITDA is samings before interest expense, taxes, depreciation, amortization, gainloss on sale of real estate, casualty gainfoss, real estate impairment, gainfioss on exinguishment of debt, gainfoss on interest rate
derivatives, severance expense, acquisition expenses and gain from non-disposal activities and translormation costs. Adjusted EBITDA s included herein because we believe it helps investors and lenders understand our abilty to
incur and service debt and to make capital expenditures. Adjusted EBITDA is a non-GAAR and non-standardized measure and may be calculated differently by ather REITs,

Adjusted Funds From Operations (“AFFQ") is a non-GAAP measure, It is calculated by subtracting from FFO {1} recurring expenditures, tenant improvements and leasing costs, that are capitalized and amortized and are
necessary lo maintain our properies and revenue stream (excluding items contemplated prior to acquisition or associated with development / redevelopment of & propery) and (2) straight ling rents, then adding (3) non-resl eslate
depreciation and amortization, (4) non-cash fair value interest expense and (5) amortization of restricted share compensation, then adding or sublracting the (6) amortization of lease intangibles, (7) real estate impairment and (8)
nan-cash gaindoss on extinguishment of dabt, as appropriata. AFFQ is included hersin, bacause we consider it to be a parformance measure of a REIT's ability to incur and service dabt and t distribute dividends to its
shareholders. AFFO is a non-GAAP and non-standardized measure, and may be calculated differently by other REITs,

Core Adjusted Funds From Operations ("Core AFFO") is calculated by adjusting AFFO for the fallowing ftems (which we believa are nol indicative of the performance of Washington REIT's operating portolio and affect the
comparative maasuramant of Washington REIT's operating performance aver time): (1) gains or losses on extinguishmant of dabt and gains or lossas on interest rate darivatives, (2) costs related to the acquisition of propertias, (3)
non-share-baserd executive transition costs, severance expenses and ofher expenses related to corporate restructuring and executive retirements or resignations, (4) property impairments, casualty gains and losses, and gains or
losses on sale not already excluded from FAD, as appropriate, (5) relocation expense and (8) iransformation costs. These items can vary greatly from period to period, depending upon the volume of our acquisiion activity and
dabt retirements, among other factors. We believe that by excluding these items, Core AFFO serves as a useful, supplementary performance measure of Washinglon REIT's ability to incur and service deb, and distribute dividends
o its shareholders. Core AFFO is a non-GAAP and non-standardized measure, and may be calculated differently by other REITs.

Core Funds From Operations (“Core FFO") Is calculated by adjusting NAREIT FFO for the following items (which we believe are not indicative of the perfarmance of Washington REIT's operating portfolia and affect the
comparative measurement of Washington REIT's operating performance over time: (1) gains or losses on extinguishment of debt and gains or losses on inferest rate derivatives, (2) expenses related to acquisition and structuring
activities, (3) executiva ransition costs, severance expanses and othar expensas related to corporate restructuring and executive retirameants or resignations, (4) property impairments, casualty gains and losses, and gains or
losses on sale not already excluded from NAREIT FFQ, as appropriale, (5) relocation expense and (6) iransformation costs. These ilems can vary greally from period to period, depending upan the volume of our acquisition activity
and debt retirements, among ofher factors, We believe that by excluding these items, Core FFQ serves as a useful, supplementary measure of Washington REIT's abilty to incur and senvice debt, and distribute dividends to its
shareholders. Core FFO is a non-GAAP and non-standardized measure, and may be calculated differently by other REITs.

NAREIT Funds From Operations (“FFQ") is defined by 2018 National Association of Real Estate Investment Trusts, Inc. ('NAREIT) FFO White Paper Restatement, as net income (computed in accordance with generally
accapted accounting principles ("GAAP')) excluding gains (or losses) associated with the sale of property, impairment of depreciable real esfate and real esiate depreciation and amortizafion. We consider NAREIT FFO to be a
standard supplemental measure for equity real estate investment trusts ('REITs") because it facilitates an understanding of the operating performance of our properties without giving effect fo real estate depreciation and
amortization, which historically assumes that the value of real estate assets diminishes predictably over time. Since real estate values have Instead historically risen or fallen with market conditions, we believe that NAREIT FFO
more accurately provides investors an indication of our ability to incur and sarvice dabt, make capital expenditures and fund other neads. Our FFO may not be comparable to FFO raported by other real estate investmant trusts.
These other REITs may not define the term in accordance with the current NAREIT definition or may interpret the cument NAREIT definition differently. NAREIT FFO is a non-GAAP measure

Net Operating Income (“NOI"), defined as real estate rantal ravanue less direct real estate aperating axpenses, is a nan-GAAP maasure. NOI is calculated as net inoome, less non-real estate ravenua and tha results of
disconfinued operations (including the gain or loss on sale, if any), plus interest expense, depreciation and amortization, lease origination expenses, general and administrative expenses, acquisition costs, real estate impaiment,
casualty gain and losses and gain or loss on extinguishment of debl, NOI does net include management expenses, which consist of corporate praperty managament costs and property management fees paid to third parties. They
are the pmary performance measures we use to assess the results of our operations at the property level. We also present NOI on a cash basis ("Cash NOI") which is calculated as NOI less the impact of straight-iining apartment
rent concessions. We believe that each of NOI and Cash NOI is & useful performance measure because, when compared across periods, they reflect the impact on operations of trends in ocoupancy rates, rental rates and
operating costs on an unleveraged basis, providing perspective nat immediately apparent from net incame. NOI and Cash NOI excluda certain components from net income in order o providde results mare closely related to a
property's results of operafions. For example, interest expense is not necessarily linked to the operating performance of a real estate asset. In addtion, depreciation and amortization, because of historical cost accounting and
useful life estimates, may distort aperating performance at the property level. As & result of the foregoing, we provide each NOI and Cash NOI &s a supplement to net income, calculated in gocordance with GAAP, NOI and Cash
NOI do not represent nef incame r income from continuing operations calculated in accordance with GAAP. As such, neither should be considered an allemative to these measures as an indication of cur operating performance.

WASHREIT washreit.com




DEFINITIONS

Average Effectiva Monthly Rent Per Homa represents the average of effactive rant (net of concessions) for in-place leases and the market rant for vacant hames
Average Occupancy is based on average daily occupied homes ag a percentage of total homes.

Current Strategy represents the class of each community in our portfolio based on a st of criteria. Qur strategies consist of the following subcategories: Class A, Class A-, Class B Valug-Add and Class B. A community's class is

dependent on a variety of factors, including its vintage, site location, amenities and services, rent growth drivers and rent relative to the market.

* Class A communities are racently-developed, well-located, have compatitive amenities and services and command average rental rates well above markat median rants,

' Class A- communities have been developed within the past 20 years and feature operational improvements and unit upgrades and command rents at or above median market rents,

L Class B Value-Add communities are over 20 years old but feature operational improvements and strong patential for unit renvations. These communities command average rental rates below median market rents for unils
that have not been renovated.

' Class B communities are over 20 years old, fealure operalional improvements and command average rental rales below median market rents,

Debt Service Coverage Ratio is computed by dividing eamings atinbutable 1o the confrolling interest before interest expense, taxes, depreciation, amortization, real estate impairment, gain on sale of real estate, gain/loss on
extinguishment of debt, severance expense, relocation expense, acquisition and structuring expenses and gainfoss from non-disposal activities by interest expense (including interest expense from discontinued operations) and
principal amortization.

Debt to Total Market Capitalization is total debt divided by the sum of tofal dabt plus the markef value of shares outstanding at the end of the period.

Earnings to Fixad Charges Ratio is computed by dividing aamings attibutable to the contralling intarest by fixed charges. For this purase, eamings consist of incoma from continuing aperations (o nat incom if there are no
discontinued operations) plus fixed charges, less capitalized interest. Fixed charges consist of interest expense (excluding interest expense from discontinued operations), including amortized costs of debt issuance, plus interest
cosls capitallzed,

Ending Occupancy Is calculated as occupied homes as a percentage of total homes as of the last day of thal period,

Lease Rate Growth is defined as the average percentage change in either gross (excluding the impact of cancessions) or efiective rent (net of concessions) for a new or renewed lease compared to the prior lease based on the
move-in date. The blended rate represents the weighted average of new and renewal lease rate growth achieved,

Recurring Capital Expenditures represent non-accretive building improvements required to maintain current revenues. Recurming capital expenditures do not include acquisition capital that was taken into consideration when
underwriting the purchase of & building or which are incurred to bring & building up to “operating slandard”.

Retention reprasents the parcentage of laases renawed that ware sat to expire in the period presentad

Same-store Portfolio Properties include properties that were owned for the entirety of ihe years being compared,and exclude properties under redevelopment or development and properties acquired, sold or classified as held
for sale during the years being compared. We categorize our properties as "same-store” or “non-same-store” for purposes of evaluating comparative operating performance. We define development properties as those for which
we have plannad or ongoing major construction activities on exlsting or acquired land pursuant to an authorized development plan, Development properties are calegorized as same-slore when they have reached stabilized
occupancy (80%) bafore the start of the prior year. We define redavalopmant proparties as those for which have planned or angoing significant development and construction activities on axisting or acquired buildings pursuant to
an authorized plan, which has an impact on current operating results, occupancy and the abilty to lease space with the intended result of a higher ecanomic retur an the property. We cateqorize a redevelopment property as
same-slore when redevelopment aclivities have been complete for the majority of each year being compared.

Transformation Costs include costs related to the strategic iransformation including consulting, advisory and termination benefits.

WASHREIT washreit.com
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