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COMPANY OVERVIEW
Armada Hoffler is a vertically integrated, self-
managed real estate investment trust with more 
than four decades of experience developing, 
building, acquiring, and managing high-quality 
multifamily, office, and retail properties located 
primarily in the Mid-Atlantic and Southeastern 
United States. The company also provides general 
construction and development services to third-
party clients, in addition to developing and building 
properties to be placed in our stabilized portfolio.

OUR TEAM
At Armada Hoffler, our team is dedicated to 
delivering exceptional value and sustainable 
growth to our investors through prudent real 
estate investment strategies. We are committed 
to upholding the highest standards of integrity, 
transparency, and stewardship in all our operations.

Our team consists of seasoned professionals with 
deep expertise in the operation and management 
of high-quality real estate assets, acquisitions and 
dispositions, development and construction, and 
finance. With a collective wealth of experience across 
diverse real estate sectors, we leverage our insights 
and networks to identify promising investment 
opportunities and optimize asset performance.

$227.9M

$630.5M

Funded to Date for the Development Pipeline

DEVELOPMENT

6.2M $1.1B
Rental Square Feet Equity Market 

Capitalization

PORTFOLIO

2,492
Multifamily Units

*as of 12/31/23

CURRENT 
PORTFOLIO
OCCUPANCY

Stabilized Assets

96.1%
Portfolio also includes  
one property in Indiana.

Estimated Cost of the Development Pipeline 
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A MESSAGE TO OUR  
SHAREHOLDERS
We are pleased to report exceptional operational 
metrics in Armada Hoffler’s 2023 performance. 
Our performance represents a 15.9% growth in 
NFFO per diluted share since 2021. The primary 
drivers of this performance were increased NOI 
from our portfolio. With a continued eye on a 
strong balance sheet, we are excited that our 
success across all verticals provides enhanced 
company stability, as well as opportunities for 
growth. In January, we received a reaffirmed 
investment grade credit rating of BBB from 
Morningstar DBRS. We are proud of this 
accomplishment and remain optimistic that we 
will be able to leverage the rating to place private 
debt when the time is right.

Our leasing activity in 2023 remained consistently 
robust, reflecting sustained demand and strong 
market performance across all sectors. Our 
occupancy within our stabilized assets stood at 
96.1% at the end of 2023.

The development pipeline consists of projects 
such as Southern Post, T. Rowe Price’s global 
headquarters, and Allied | Harbor Point that should 
all reach completion in 2024.

2023  
COMPANY  
HIGHLIGHTS

Of course, we cannot continue to reach new heights 
without the tremendous depth of expertise within 
our organization. Our employees are the foundation 
of Armada Hoffler, and we are proud to be 12% 
management owned. In recognition of our team and 
their successes, we were awarded two Best Places 
to Work awards across the state of Virginia.

As we reflect on the 
past year, we are 
pleased to share 
our progress and 
achievements with 
you, our valued 
partners in growth.

7.6%
Year over year
dividend increase

9.3% 
Year over year property 
segment NOI increase
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STRATEGY 
As Armada Hoffler’s largest equity holder, our 
management team remains committed to 
generating long-term value for all shareholders.  
To that end, our company strategies serve to 
support these values:

• Invest in and develop top quality real estate in 
high barrier-to-entry locations to maintain high 
occupancy and achieve premium rental rates 
through varying economic cycles.

• Capitalize on public-private partnership, joint 
venture, mezzanine lending, equity investment, 
acquisition, and disposition opportunities.

• Maintain full-service capabilities across 
the real estate spectrum – development, 
construction, and asset management – to 
execute on a range of opportunities throughout 
the investment cycle.

• Remain committed to sustainable and 
efficient environmental, social, and 
governance practices.

• Create value and maximize the wholesale-to-
retail spread in development projects with our 
development and construction expertise.

• Maintain a strong balance sheet to provide 
access to low-cost capital and the flexibility to 
make opportunistic investments.

3.1%
Year over year  
NFFO increase

BBB Credit Rating from 
Morningstar DBRS

550K
Square feet of new 
and renewed leases 
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DEVELOPMENT AND 
CONSTRUCTION PROJECTS
Armada Hoffler’s goal remains to develop 
and invest in the highest quality real estate in 
high-barrier-to-entry locations to maintain a 
maximum occupancy and achieve premium 
rental rates through varying economic cycles. 
It was an impressive year for our adaptive 
reuse development, Chronicle Mill. This unique 
rehabilitation project has been a resounding 
success and was over 95% leased at the end of 
2023, with construction being materially complete 
on the site.

THIRD PARTY  
CONSTRUCTION PROJECTS
Our construction teams celebrated $13.4 million 
in third party gross profits. We have significant 
value creation underway and, most importantly, 
the projects are being executed in a manner that is 
consistent with the underwriting.

CONSTRUCTION UNDERWAY

 SOUTHERN POST 

Mixed-use project in Roswell, GA with 95,000 SF 
of office space, 42,000 SF of retail space, 128 
apartment units, and 9 townhomes.

 T. ROWE PRICE GLOBAL HEADQUARTERS 

Mixed-use project in Baltimore, MD with 553,000 
SF of office space, 20,000 SF of retail space, and  
250 garage parking spaces.

 ALLIED | HARBOR POINT 

Mixed-use project in Baltimore, MD with  
15,800 SF of retail space, 312 apartment units, and 
1,252 parking spaces.

 CHRONICLE MILL 

This project is a historic 
textile mill in Belmont, 
North Carolina with 
238 apartments and 
14,900 square feet of 
commercial space.
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STRATEGIC ACQUISITIONS

THE INTERLOCK
With the acquisition of the Class A property, The 
Interlock, we added a large multi-use development 
to our expanding portfolio in the Atlanta market. 
In addition to serving as the general contractor 
of The Interlock, Armada Hoffler was actively 
involved in the development as a public-private 
partnership with Georgia Tech. This is an example 
of our company’s loan to own program creating 
significant value. The project includes 311,000 
square feet of commercial space and an 835-space 
garage. The Interlock offers an exquisite experience 
with its contemporary design, open airways and 
connection to the community. The property is home 
to a compelling roster of destination retail tenants 
and entertainment concepts.



8

SUSTAINABILITY
Armada Hoffler always strives to conduct our business, the 
development, construction, and operation of new and existing 
buildings, in a manner that contributes to positive economic, social, 
and environmental outcomes for our customers, shareholders, 
employees, and communities we serve. We are guided by our 
sustainability roadmap, which includes our three priority pillars: 
People, Planet, and Communities. While there is always more to do,  
we are  proud of the achievements we made in 2023. 

In 2023,  we continued to invest in developing our people. We engaged 
Rice & Associates to initiate our second High Performance Leadership 
program to help ensure we have a strong pipeline of future leaders. 
Additionally, we continued to make progress in our diversity, equity, 
and inclusion programs to spread a wider net for diverse talent. We 
remain more committed than ever to minimizing our impact on the 
environment by aligning with our Climate Change Strategic Plan to 
help us reduce our greenhouse gas (GHG) emissions and manage the 
impacts of climate change on our business. And lastly, supporting 
the communities we do business in. From our earliest days, Armada 
Hoffler has been grounded in local neighborhoods, cities, and towns. 
We remain committed to working with local nonprofits, academic 
institutions, and civic leaders to make our communities a better place 
to work, live, and play. We continued to support partners such as the 
Ronald McDonald House of Maryland and other organizations that 
provide a helping hand to families during these trying times.

Underlying all we do is our commitment to conducting our business 
ethically and with integrity. We believe this starts with strong 
governance practices and leadership from our board of directors, 
whom we want to thank for their ongoing support and guidance during 
a year that continued to present challenges for business, society, and 
the environment. Going forward, we remain committed to transparency  
and disclosure. We encourage you to read our Sustainability Report at 
www.armadahoffler.com/sustainability.
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SUSTAINABILITY 
ACHIEVEMENTS 
& COMMUNITY 
OUTREACH

5,019
TOTAL  
TRAINING  
HOURS

$167,106100%
CORPORATE 
CHARITABLE 
DONATIONS

539
TOTAL HOURS OF 
HEALTH & SAFETY 
TRAINING

1,044
EMPLOYEE 
VOLUNTEER  
HOURS

MULTIFAMILY 
PROPERTIES ABOVE 
NATIONAL AVERAGE 
FOR J. TURNER 
RESEARCH’S ORA 
SCORE 
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LOOKING AHEAD
Our 2023 successes are represented by our strong underlying portfolio; high occupancy, sustained 
renewal spreads, weighted average lease terms, tenant diversification, and credit quality. This 
foundation will continue to produce healthy NOI growth in each of our asset classes and robust  
bottom-line per share earnings. It is for these reasons, along with safe and reliable construction  
services, supported by seamless execution of high-quality development projects, we will continue  

to create shareholder value for years to come.

GRATITUDE
To all of our stakeholders – investors, tenants, partners, clients, board of directors, and our exceptional 
team – thank you for your continued support. I am proud to be associated with each one of you, with our 
talented workforce and depth of institutional knowledge, we look to 2024 as another prosperous year.

Sincerely,

LOUIS  S. HADDAD 
Chief  Executive Officer
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CORPORATE  
INFORMATION
BOARD OF  
DIRECTORS

Daniel A. Hoffler 
Executive Chairman of the Board

Louis S. Haddad 
Vice Chairman and  
Chief Executive Officer 

Eva S. Hardy  
Lead Independent Director  

George F. Allen  
Independent Director

James A. Carroll 
Independent Director

James C. Cherry  
Independent Director 

Dennis H. Gartman  
Independent Director

A. Russell Kirk 
Director 

John W. Snow  
Independent Director

F. Blair Wimbush 
Independent Director

EXECUTIVE 
MANAGEMENT

Louis S. Haddad 
Chief Executive Officer 

Matthew T. Barnes-Smith 
Chief Financial Officer and 
Treasurer/Secretary 

Shawn J. Tibbetts 
President and  
Chief Operating Officer 

Eric E. Apperson 
President of Construction and 
Development 

Shelly R. Hampton 
President of Asset Management

SHAREHOLDER 
INFORMATION

Corporate Office 
Armada Hoffler 
222 Central Park Avenue 
Suite 2100  
Virginia Beach, VA 23462 
757.366.4000

Independent Registered Public 
Accounting Firm 
Ernst & Young LLP 
The Edgeworth Building 
2100 East Cary Street, Suite 201  
Richmond, VA 23223 
804.344.6000

Transfer Agent 
Broadridge Corporate Issuer Solutions 
51 Mercedes Way 
Brentwood, NY 11717

Investor Services 
For questions regarding 
security ownership or to request 
printed information, please 
contact investorrelations@
armadahoffler.com or visit 
www.ir.armadahoffler.com.
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WWW.ARMADAHOFFLER.COM


