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Item 2.02. Results of Operations and Financial Condition.

On October 31, 2017, Armada Hoffler Properties, Inc. (the “Company”) issued a press release announcing its financial position as of September 30, 2017, results of
operations for the three months ended September 30, 2017 and other related information. Also on October 31, 2017, the Company made available on its website at
www.ArmadaHoffler.com certain supplemental information concerning the Company’s financial results and operations for the three months ended September 30, 2017. Copies

of such press release and supplemental information are furnished as Exhibits 99.1 and 99.2, respectively, to this Current Report on Form 8-K and are incorporated herein by
reference.

In accordance with General Instructions B.2 and B.6 of Form 8-K, the information included in this Current Report on Form 8-K, including Exhibits 99.1 and 99.2 hereto,
shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
section, nor shall it be deemed incorporated by reference into any filing made by the Company under the Exchange Act or Securities Act of 1933, as amended, except as shall be
expressly set forth by specific reference in such a filing.

Item 7.01. Regulation FD Disclosure.

The disclosure contained in Item 2.02 is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

No. Description

99.1 Press Release, dated October 31, 2017, issued by Armada Hoffler Properties, Inc., providing its financial position as of September 30, 2017 and results
of operations for the three months ended September 30, 2017.

99.2 Armada Hoffler Properties, Inc. Third Quarter 2017 Supplemental Information.
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99.1 Press Release, dated October 31, 2017, issued by Armada Hoffler Properties, Inc., providing its financial position as of September 30, 2017 and results
of operations for the three months ended September 30, 2017.

99.2 Armada Hoffler Properties, Inc. Third Quarter 2017 Supplemental Information.



Exhibit 99.1

/ ARMADA HOFELER

PROPERTIES PRESS RELEASE
ARMADA HOFFLER PROPERTIES REPORTS THIRD QUARTER 2017 RESULTS
Net Income of $0.17 Per Diluted Share
Normalized FFO of $0.25 Per Diluted Share

Company Raised 2017 Full-Year Normalized FFO Guidance

VIRGINIA BEACH, VA, October 31, 2017 — Armada Hoffler Properties, Inc. (NYSE:AHH) today announced its results for the quarter ended September 30, 2017 and provided
an update on current events.

Highlights include:

Net income of $10.5 million, or $0.17 per diluted share, for the quarter ended September 30, 2017 compared to net income of $7.9 million, or $0.15 per diluted share,
for the quarter ended September 30, 2016.

Normalized Funds From Operations (“FFO”) of $15.5 million, or $0.25 per diluted share, for the quarter ended September 30, 2017 compared to Normalized FFO of
$13.2 million, or $0.26 per diluted share, for the quarter ended September 30, 2016.

FFO of $15.5 million, or $0.25 per diluted share, for the quarter ended September 30, 2017 compared to FFO of $13.1 million, or $0.25 per diluted share, for the quarter
ended September 30, 2016.

Raised 2017 full-year Normalized FFO guidance range to $0.98 to $1.00 per diluted share from the previously reported guidance range of $0.97 to $0.99 per diluted
share.

Core operating property portfolio occupancy at 94.7% as of September 30, 2017 compared to 94.2% as of June 30, 2017.

Completed the sale of two properties leased by the Commonwealth of Virginia on July 13, 2017 for an aggregate sales price of $13.2 million representing a 38% profit
over development cost.

Acquired the outparcel phase of Wendover Village in Greensboro, North Carolina for $14.3 million. The Company previously acquired the primary phase of Wendover
Village in January 2016.

Delivered the initial phase of the Annapolis Junction multifamily asset in Howard County, Maryland and have leased over 80 units to date.

After the end of the quarter, the Company:

> Announced that Williams Sonoma and Pottery Barn will be the anchor tenants of Phase VI of the Town Center of Virginia Beach, further solidifying Town Center as a
prime shopping destination in the region.

> Broke ground on two student housing properties in historic downtown Charleston, South Carolina representing $100 million of new development.

o Closed on a new expanded and unsecured $300 million credit facility that includes a $150 million term loan with Bank of America, N.A. serving as the administrative
agent, while Regions Bank and PNC Bank, National Association each served as joint lead arranger and syndication agent.

o Invested in the development of a $20 million Whole Foods anchored center located in Delray Beach, Florida.

o Updated company logo and branding, including enhanced corporate website launched in October 2017.

Commenting on the Company’s results, Louis Haddad, President and CEO, said, "We remain extremely bullish on the performance of our company. With an accretive pipeline
nearing delivery, positive releasing spreads and a solid balance



sheet, we believe we are poised for significant growth over the next few years. When combining these factors with a well-covered dividend that has increased annually, now
yielding in excess of five percent, we feel that we are delivering exceptional value to our shareholders."

Financial Results

Net income for the third quarter increased to $10.5 million compared to $7.9 million for the third quarter of 2016. The period-over-period change was primarily due to a $0.5
million increase in construction segment gross profits, which was driven by both higher revenues and a higher margin in this segment, a $0.9 million increase in interest income
and a $0.9 million increase in gains from real estate dispositions.

Normalized FFO for the third quarter increased to $15.5 million compared to $13.2 million for the third quarter of 2016. FFO for the third quarter increased to $15.5 million
compared to $13.1 million for the third quarter of 2016. The period-over-period changes in Normalized FFO and FFO were positively impacted by property acquisitions, higher
interest income and construction segment gross profits, which were partially offset by higher interest expense and declines in Same Store NOI. The decrease in Same Store NOI
is impacted by a decrease in multifamily occupancy due to the ongoing construction in the Town Center of Virginia Beach and the relocation and expansion of two office tenants
to 4525 Main Street, which is not currently included in the Same Store NOI calculation.

Operating Performance

At the end of the third quarter, the Company’s office, retail and multifamily core operating property portfolios were 89.2%, 96.9% and 94.3% occupied, respectively.

Total construction contract backlog was $76.7 million at the end of the third quarter.

Balance Sheet and Financing Activity

As of September 30, 2017, the Company had $493.5 million of total debt outstanding, including $58.0 million outstanding under its revolving credit facility. Total debt
outstanding excludes unamortized GAAP fair value adjustments and deferred financing costs. Approximately 47.6% of the Company’s debt had fixed interest rates or were
subject to interest rate swaps as of September 30, 2017. After considering LIBOR interest rate caps with strike prices at or below 150 basis points as of September 30, 2017,

100% of the Company’s debt was fixed or hedged.

Subsequent to the end of the third quarter, the Company continued to take actions to enhance flexibility and strengthen its balance sheet, including closing on its new, expanded
and unsecured $300 million credit facility that includes a $150 million term loan.

Outlook

The Company raised its 2017 full-year guidance and now expects 2017 Normalized FFO in the range of $0.98 to $1.00 per diluted share. The following table outlines the
Company’s assumptions along with Normalized FFO per diluted share estimates for the full-year 2017.

Full-year 2017 Guidance 1!

Expected Ranges
Total NOI $72.6M $73.0M
Construction company annual segment gross profit $7.2M $7.5M
General and administrative expenses $10.4M $10.6M
Interest income $6.9M $7.1M
Interest expense [2] $17.2M $17.5M
Normalized FFO per diluted share (3! $0.98 $1.00

1] Excludes the impact of any future acquisitions and dispositions and assumes there will be no additional capital market activities.

2l Interest expense is calculated based on the Forward LIBOR Curve.

31 Normalized FFO excludes certain items, including debt extinguishment losses, acquisition, development and other pursuit costs, mark-to-market adjustments for interest
rate derivatives and other non-comparable items.



See “Non-GAAP Financial Measures.” In addition, the calculation of Normalized FFO per diluted share assumes 60.2 million weighted average shares and units
outstanding. The Company does not provide a reconciliation for its guidance range of Normalized FFO per diluted share to net income per diluted share, the most directly
comparable forward-looking GAAP financial measure, because it is unable to provide a meaningful or accurate estimate of reconciling items and the information is not
available without unreasonable effort as a result of the inherent difficulty of forecasting the timing and/or amounts of various items that would impact net income per diluted
share. For the same reasons, the Company is unable to address the probable significance of the unavailable information and believes that providing a reconciliation for its
guidance range of Normalized FFO per diluted share would imply a degree of precision for its forward-looking net income per diluted share that could be misleading to
investors.

Supplemental Financial Information

Further details regarding operating results, properties and leasing statistics can be found in the Company’s supplemental financial package available at www.ArmadaHoffler.com
under the Investors section.

Webcast and Conference Call

The Company will host a webcast and conference call on Tuesday, October 31, 2017 at 8:30 a.m. Eastern Time to review financial results and discuss recent events. The live
webcast will be available through the Investors page of the Company’s website, www.ArmadaHoffler.com, or through www.viavid.com. To participate in the call, please dial
877-407-3982 (domestic) or 201-493-6780 (international). A replay of the conference call will be available through Thursday, November 30, 2017 by dialing 844-512-2921
(domestic) or 412-317-6671 (international) and entering the pass code 13670678.

About Armada Hoffler Properties, Inc.

Armada Hoffler Properties, Inc. (NYSE: AHH) is a vertically-integrated, self-managed real estate investment trust ("REIT") with nearly four decades of experience developing,
building, acquiring and managing high-quality, institutional-grade office, retail and multifamily 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 its stabilized
portfolio. The Company has elected to be taxed as a REIT for U.S. federal income tax purposes.

Forward-Looking Statements

Certain matters within this press release are discussed using forward-looking language as specified in the Private Securities Litigation Reform Act of 1995, and, as such, may
involve known and unknown risks, uncertainties and other factors that may cause the actual results or performance to differ from those projected in the forward-looking
statement. These forward-looking statements may include comments relating to the current and future performance of the Company’s operating property portfolio, the
Company’s development pipeline, the Company’s construction and development business, including backlog and timing of deliveries, financing activities, as well as
acquisitions, dispositions and the Company’s financial outlook and expectations. For a description of factors that may cause the Company’s actual results or performance to
differ from its forward-looking statements, please review the information under the heading “Risk Factors” included in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2016, and the other documents filed by the Company with the Securities and Exchange Commission.

Non-GAAP Financial Measures
The Company calculates FFO in accordance with the standards established by the National Association of Real Estate Investment Trusts (“NAREIT”). NAREIT defines FFO as

net income (loss) (calculated in accordance with GAAP), excluding gains (or losses) from sales of depreciable operating property, real estate related depreciation and
amortization (excluding amortization of deferred financing costs) and after adjustments for unconsolidated partnerships and joint ventures.



FFO is a supplemental non-GAAP financial measure. The Company uses FFO as a supplemental performance measure because it believes that FFO is beneficial to investors as
a starting point in measuring the Company’s operational performance. Specifically, in excluding real estate related depreciation and amortization and gains and losses from
property dispositions, which do not relate to or are not indicative of operating performance, FFO provides a performance measure that, when compared period-over-period,
captures trends in occupancy rates, rental rates and operating costs. Management also believes that, as a widely recognized measure of the performance of REITs, FFO will be
used by investors as a basis to compare the Company’s operating performance with that of other REITs.

However, because FFO excludes depreciation and amortization and captures neither the changes in the value of the Company’s properties that result from use or market
conditions nor the level of capital expenditures and leasing commissions necessary to maintain the operating performance of the Company’s properties, all of which have real
economic effects and could materially impact the Company’s results from operations, the utility of FFO as a measure of the Company’s performance is limited. In addition,
other equity REITs may not calculate FFO in accordance with the NAREIT definition as the Company does, and, accordingly, the Company’s FFO may not be comparable to
such other REITs’” FFO. Accordingly, FFO should be considered only as a supplement to net income as a measure of the Company’s performance.

Management also believes that the computation of FFO in accordance with NAREIT’s definition includes certain items that are not indicative of the results provided by the
Company’s operating property portfolio and affect the comparability of the Company’s period-over-period performance. Accordingly, management believes that Normalized
FFO is a more useful performance measure that excludes certain items, including but not limited to, debt extinguishment losses and prepayment penalties, property acquisition,
development and other pursuit costs, mark-to-market adjustments for interest rate derivatives and other non-comparable items.

For reference, as an aid in understanding the Company’s computation of FFO and Normalized FFO, a reconciliation of net income calculated in accordance with GAAP to FFO
and Normalized FFO has been included in the final page of this release.



ARMADA HOFFLER PROPERTIES, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(dollars in thousands)

September 30, 2017 December 31, 2016
(Unaudited)
ASSETS
Real estate investments:
Income producing property $ 906,225 $ 894,078
Held for development 680 680
Construction in progress 62,948 13,529
Accumulated depreciation (157,932) (139,553)
Net real estate investments 811,921 768,734
Cash and cash equivalents 19,721 21,942
Restricted cash 3,195 3,251
Accounts receivable, net 15,826 15,052
Notes receivable 75,522 59,546
Construction receivables, including retentions 35,923 39,433
Construction contract costs and estimated earnings in excess of billings 110 110
Equity method investments 11,169 10,235
Other assets 57,611 64,165
Total Assets $ 1,030,998 $ 982,468
LIABILITIES AND EQUITY
Indebtedness, net $ 488,609 $ 522,180
Accounts payable and accrued liabilities 14,383 10,804
Construction payables, including retentions 48,160 51,130
Billings in excess of construction contract costs and estimated earnings 5,232 10,167
Other liabilities 41,181 39,209
Total Liabilities 597,565 633,490
Redeemable noncontrolling interest 2,000 —
Total Equity 431,433 348,978
Total Liabilities and Equity $ 1,030,998 $ 982,468




ARMADA HOFFLER PROPERTIES, INC.
CONDENSED CONSOLIDATED INCOME STATEMENTS
(in thousands, except per share amounts)

Three Months Ended September 30,

Nine Months Ended September 30,

2017 2016 2017 2016
(Unaudited)
Revenues
Rental revenues $ 27,096 $ 25305 $ 81,083 $ 72,839
General contracting and real estate services revenues 41,201 38,552 161,391 108,555
Total revenues 68,297 63,857 242,474 181,394
Expenses
Rental expenses 6,830 5,834 19,069 16,234
Real estate taxes 2,693 2,356 7,797 7,087
General contracting and real estate services expenses 39,377 37,274 154,588 104,336
Depreciation and amortization 9,239 8,885 28,018 25,636
General and administrative expenses 2,098 2,156 7,762 6,864
Acquisition, development and other pursuit costs 61 345 477 1,486
Impairment charges 19 149 50 184
Total expenses 60,317 56,999 217,761 161,827
Operating income 7,980 6,858 24,713 19,567
Interest income 1,910 1,024 4,966 1,928
Interest expense (4,253) (4,124) (13,282) (11,893)
Loss on extinguishment of debt — (82) — (82)
Gain on real estate dispositions 4,692 3,753 8,087 30,440
Change in fair value of interest rate derivatives 87 498 300 (2,264)
Other income 74 35 154 154
Income before taxes 10,490 7,962 24,938 37,850
Income tax provision (29) (16) (781) (240)
Net income 10,461 7,946 24,157 37,610
Net income attributable to noncontrolling interests (2,973) (2,734) (7,262) (12,994)
Net income attributable to stockholders $ 7,488 $ 5212  $ 16,895 $ 24,616
Net income per diluted share and unit $ 017 $ 015 $ 041 $ 0.77
Weighted average shares and units outstanding 62,779 51,512 59,423 48,869



ARMADA HOFFLER PROPERTIES, INC.
RECONCILIATION OF NET INCOME TO FFO & NORMALIZED FFO
(in thousands, except per share amounts)

Three Months Ended Nine Months Ended
September 30, September 30,
2017 2016 2017 2016
(Unaudited)
Net income $ 10,461 $ 7,946 $ 24,157 $ 37,610
Depreciation and amortization 9,239 8,885 28,018 25,636
Gain on operating real estate dispositions (1) (4,200) (3,753) (7,595) (30,010)
Funds From Operations (FFO) $ 15,500 $ 13,078 $ 44,580 $ 33,236
Acquisition, development and other pursuit costs 61 345 477 1,486
Impairment charges 19 149 50 184
Loss on extinguishment of debt — 82 — 82
Change in fair value of interest rate derivatives 87) (498) (300) 2,264
Normalized FFO $ 15,493 $ 13,156 $ 44,807 $ 37,252
Net income per diluted share and unit $ 017 $ 015 $ 041 $ 0.77
FFO per diluted share and unit $ 025 $ 025 $ 075 $ 0.68
Normalized FFO per diluted share and unit $ 025 $ 026 $ 075 $ 0.76
Weighted average shares and units outstanding 62,779 51,512 59,423 48,869

(1) The adjustment for gain on operating real estate dispositions excludes the gain recognized in the three months ended March 31, 2016 on the Newport News Economic
Authority building because this building was sold before being placed in service. Additionally, the adjustment for gain on operating real estate dispositions excludes the gain
recognized in the three months ended September 30, 2017 on the land outparcel at Sandbridge Commons because this was a non-operating parcel.

Contact:

Michael P. O’Hara

Armada Hoffler Properties, Inc.

Chief Financial Officer and Treasurer
Email: MOHara@ArmadaHoffler.com
Phone: (757) 366-6684
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Forward Looking Statements

This Supplemental Financial Package should be read in conjunction with the unaudited condensed consolidated financial
statements appearing in our press release dated October 31, 2017, which has been furnished as Exhibit 99.1 to our Form 8-K
filed on October 31, 2017. The Company makes statements in this Supplemental financial package that are forward-looking
statements within the meaning of the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act")). In particular, statements pertaining to our capital resources, portfolio performance,
development pipeline and results of operations contain forward-looking statements. Likewise, all of our statements regarding
anticipated growth in our funds from operations, normalized funds from operations, adjusted funds from operations, and net
operating income are forward-looking statements. You can identify forward-looking statements by the use of forward-looking
terminology such as "believes,” “expects,” “may,” “will,” “should,” “seeks,” “intends,” “plans,” “estimates” or “anticipates” 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. You can also identify forward-looking statements by discussions of
strategy, plans or intentions.

Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions of future
events. Forward-looking statements depend on assumptions, estimates, data or methods, which may be incorrect or
imprecise, and actual results may vary materially from those anticipated, estimated or projected. The Company does not
guarantee that the transactions and events described will happen as described (or that they will happen at all). For further
discussion of risk factors and other events that could impact our future results, please refer to the section entitled “Risk
Factors” in our most recent Annual Report on Form 10-K filed with the Securities and Exchange Commission (the “SEC"), and
the documents subsequently filed by us from time to time with the SEC.

The Company does not provide a reconciliation for its guidance range of Normalized FFO per diluted share to net income per
diluted share, the most directly comparable forward-looking GAAP financial measure, because it is unable to provide a
meaningful or accurate estimate of reconciling items and the information is not available without unreasonable effort as a
result of the inherent difficulty of forecasting the timing and/or amounts of various items that would impact net income per
diluted share. For the same reasons, the Company is unable to address the probable significance of the unavailable
information and believes that providing a reconciliation for its guidance range of Normalized FFO per diluted share would imply
a degree of precision for its forward-looking net income per diluted share that could be misleading to investors.




Armada Hoffler Properties, Inc. (NYSE:AHH) is a full service real estate company that develops, constructs, acquires and manages

institutional-grade office, retail and multifamily properties in the Mid-Atlantic and Southeastern United States. The Company also
provides general contracting and development services to third-party clients, in addition to developing and building properties to be
placed in its stabilized portfolio. Armada Hoffler Properties, Inc. was founded in 1979 and is headquartered in Virginia Beach, VA.
The Company has elected to be taxed as a real estate investment trust (“REIT") for U.S. federal income tax purposes.
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Daniel A. Hoffler  Executive Chairman of Board Louis §. Haddad President and Chief Executive Officer
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Highlights B

Net income of $10.5 million, or $0.17 per diluted share, for the quarter ended September 30, 2017 compared to net income of $§7.9
million, or $0.15 per diluted share, for the quarter ended September 30, 2016.

Normalized Funds From Operations (“FFO”) of $15.5 million, or $0.25 per diluted share, for the quarter ended September 30, 2017
compared to Normalized FFO of $13.2 million, or $0.26 per diluted share, for the quarter ended September 30, 2016.

FFO of $15.5 million, or $0.25 per diluted share, for the quarter ended September 30, 2017 compared to FFO of $13.1 million, or
$0.25 per diluted share, for the quarter ended September 30, 2016.

Raised 2017 full-year Normalized FFO guidance range - now $0.98 to $1.00 per diluted share - from its previous guidance range of
$0.97 to $0.99 per diluted share.

Core operating property portfolio occupancy at 94.7% as of September 30, 2017 compared to 94.2% as of June 30, 2017.

Completed the sale of two properties leased by the Commonwealth of Virginia on July 13, 2017 for an aggregate sales price of $13.2
million representing a 38% profit over development cost.

Acquired the outparcel phase of Wendover Village in Greensboro, North Carolina for $14.3 million. The Company previously acquired
the primary phase of Wendover Village in January 2016.

Delivered the initial phase of the Annapolis Junction multifamily asset in Howard County, Maryland and leased over 80 units to date.

After the end of the quarter, the Company:

- Announced that Williams Sonoma and Pottery Barn will be the anchor tenants of Phase VI of development in the Town Center
of Virginia Beach, further solidifying Town Center as a prime shopping destination in the region.

- Broke ground on two student housing properties in historic downtown Charleston, South Carolina representing $100 million of
new development.

- Closed on a new expanded and unsecured $300 million credit facility that includes $150 million term loan with a syndicate of
banks co-led by Bank of America, PNC and Regions Bank.

- Invested in the development of a $20 million Whole Foods anchored center located in Delray Beach, Florida.

- Updated company logo and branding including enhanced corporate website launched in October 2017.




2017 Outlook & Assumptions

| High |
Total NOI $72.6M $73.0M
Construction Segment Gross Profit $7.2M $7.5M
G&A expenses $10.4M $10.6M
Interest income $6.9M $7.1M
Interest expense $17.2M $17.5M
Normalized FFO per diluted share $0.98 $1.00

Guidance Assumptions

Mo additional capital market activities.
L
Interest expense is calculated based on the Forward LIBOR Curve.
L

Full year weighted average share count of 60.2 million.




Summary Information 7

% in thousands, except per share data

Three months ended
9/30/2017 6/30/2017 3/31/2017 12/31/2016 9/30/2016

OPERATIONAL METRICS
Metincome 510461 4,943 48,753 $5,145 57,946
Metincarme per diluted share $0.17 $0.08 50,16 50.09 50.15
Rental properties Net Operating Income (NO1) 17,573 17,989 18,655 18,304 17,115
General contracting and real estate services gross profit 1,824 2,656 2,323 1,436 1,278
Adjusted EBITDA ' 19,203 19,272 19,376 18,097 16,720
Funds From Operations (FFO) 15,500 14,247 14,833 14,744 13,078
FFO per diluted share 50.25 50.24 50.27 50.27 $0.25
Mormalized FFO 15493 14,724 14,590 13,669 13,156
Normalized FFO per diluted share 5025 $0.25 50.26 $0.25 $0.26
Annualized dividend yield 5.50% 5.87% 5.47% 4.94% 5.37%
CAPITALIZATION
Total common shares outstanding 44,937 44,932 37,813 37,490 34,256
Operating Partners hip units sutstanding 17,845 17,846 17,859 17,794 17,793

Common shares and OF units outstanding 62,782 62,778 55,672 55,284 52,045
Market price per common share £13.81 £12.45 $13.89 41457 51340

Equity market capitalization' $BET.019 5812975 $773,284 S805,488 $697,457
Total debt'™ 493,493 470,314 527,504 527,082 519,209

Total market capitalization 1,360,512 1,283,289 1,300,788 1,332,570 1,216,666

Less:cash (22.916) (21,726} {13,688) {25,193) (27,361}
Total enterprise value 51,337,596 51261563 51,267,100 £1,307,377 51189305
BALANCE SHEET METRICS
Core Debtfenterprise value 34.2% 30.9% 329% 31.7% 34.3%
Fixed charge coverage ratio 3.7 3.5x 3.6x 3.3x 3.4u
Core Debt/Annualized Core EBITDA 6.0 5.3x 6.0% 6.3x 6.4%
CORE PORTFOLIO OCCUPANCY
Office' 89.2% B9.9% 87.7% B6.8% 96.4%
Retail ! 36.9% 96.B% 96.7% 95.8% 96.4%
Multifamily™® 94.3% a91.6% 92.7% ad.3% 958%

Weighted Average " 94.7% 04.2% 94,3% 93,8% 96.2%

— —

(1) Escludes gains on dispositions of real estate and mark-to-market BGjUSIMENtS on interest rate derivatives
(2)  Inclues common shares and OF units

[3) Escludes unamortized GAAP adjustments

(45  Office and retall occupancy based on leased square feet as 8 % of respective total

(B  Multifamily ococupancy based on occupled units a5 a % of respective total

[G)  Total occupancy wiighted by annualized base rem




Net Asset Value Component Data

In thousands

Toable RET Subsidiay (TRS)
Three months
ended Annualized Trailing 12 Months
9/30/2017 9/30/2017 General contracting Gross Profit $8,239
Di ified Partf
Office 582 5328 Non-Property Assets
Retail 9,227 36,908 Mon-Property Assets As of 9/30/2017
Bultifamily 1637 5,548 Cash and Cash Equivalents 519,721
Total Diversified Portfolio NOI 510,946 543,784 Restricted Cash 3,195
Accounts Receivable 15,826
Virginia Beach Town Center MNotes Recelvable 75,522
Offige!" £2,989 $11,956 Construction receivables, including retentions 35,923
Retail"! 1,973 7,892 Equity method investments {Durbam City Center 1) 11,169
Multifamily 1,435 5,980 Other Assets 57,721
Total Virginia Beach Town Center NO/| 56,457 $25,828 Lamd held for development 680
Tatal Non-Praperty Assets 5219,757
Acquisition 576 5304 Liabilities & Share Count
Dispasition 32} [328) As of 9/30/2017
Total timing Mid-Quarter transaction (56) [524) Liabilities
Mortgages and notes payable 5488,609
Stabilized Portfolio NOI - Cash Basis §17,397 569,588 Accounts payable and accrued liabilities 14,383
Construction payables, including retentions 48,160
Signed leases not occupied or still in $301 $1.204 Other Liabilities 46,413
free rent period
Tatal Liabilities $597,565
Total 517,698 570,792
Three months ended
share Count 5/30/2017
9/30/2017 Weighted average common shares outstanding 44,934
Incame praducing property 525,000 Weighted average OP Units Qutstanding 17,845
Construction in progress 57,000 Tatal weighted average commaon shares & OP units outstanding 62,779
Other assets 2,000
Total cost to date 584,000

(1) Includes leases for space occupled by Armada Hoffler which are eliminated for GAAP purposes




Summary Balance Sheet

% in thousands

As of
9/30/2017 12/31/2016
Assets {Unaudited)
Real estate investments:
Income producing property $906,225 $894,078
Held for development 680 680
Construction in progress 62,948 13,529
Accumulated depreciation (157,932) {139,553)
MNet real estate investments 811,921 768,734
Cash and cash equivalents 19,721 21,942
Restricted cash 3,195 3,251
Accounts receivable, net 15,826 15,052
Notes receivable 75,522 59,546
Construction receivables, including retentions 35,923 39,433
Costs and estimated earnings in excess of billings 110 110
Equity method investments 11,169 10,235
Other assets 57.611 64,165
Total Assets 51,030,998 $982,468
Liabilities and Equity
Indebtedness, net S488,609 5522,180
Accounts payable and accrued liabilities 14,383 10,804
Construction payables, including retentions 48,160 51,130
Billings in excess of costs and estimated earnings 5,232 10,167
Other liabilities 41,181 39,209
Total Liabilities 597,565 633,490
Redeemable noncontrolling interest 2,000 -
Total Equity 431,433 348,978

Total Liabilities and Equity $1,030,998 $982,468




Amounts in thousands, except per share data

Revenues
Rental revenues
General contracting and real estate services
Total Revenues

Expenses
Rental expenses
Real estate taxes
General contracting and real estate services
Depreciation and amortization
General and administrative
Acquisition, development & other pursuit costs
Impairment charges
Total Expenses

Operating Income

Interest income
Interest expense
Loss on extinguishment of debt
Gain on real estate dispositions
Changein fair value of interest rate derivatives
Other income
Income before taxes
Income tax provision
Met |ncome

Per Diluted Share & Unit

Weighted Average Shares & Units - Diluted

Summary Income Statement

Three months ended

Nine months ended

9/30/2017 9/30/2016 9/30/2017 9/30/2016
(Unaudited)

527,096 §25,305 581,083 872,839
41,201 38,552 161,391 108,555
68,297 63,857 242,474 181,394

6,830 5,834 19,069 16,234
2,693 2,356 7.797 7,087
39,377 37,274 154,588 104,336
9,239 8,885 28,018 25,636
2,098 2,156 7,762 6,864
61 345 477 1,486

19 149 50 184
60,317 56,999 217,761 161,827
7,980 6,858 24,713 19,567
1,910 1,024 4,966 1,928
(4,253) {4,124) (13,282) (11,893)
- (82) - (82)
4,692 3,753 8,087 30,440
87 498 300 (2,264)

74 35 154 154
10,490 7,962 24,938 37,850
(29} (16) (781) {240)
510,461 57,946 524,157 537,610
5017 $0.15 50.41 50.77
62,779 51,512 59,423 48,869




FFO, Normalized FFO & Adjusted FFO® -

% in thousands, except per share data

Three months ended (Unaudited)

9/30/2017 6/30/2017 3/31/2017 12/31/2016 9/30/2016
Eunds From Operations
Met income 510,461 54,943 $8,753 55,145 57,946
Earnings per diluted share 5017 50,08 50.16 50,09 50,15
Depreciation and amortization'”! 9,239 9,304 9475 9,692 B985
Gains on dispositions of operating real estate 14,200] - {3,395) 193) (3,753)
FFO 515,500 514,247 514,833 514,744 513,078
FFO per diluted share 50.25 50.24 50.27 50.27 50.25
Mormalized FFO
Acquisition, development & other pursuit costs (3] 369 47 7 345
Loss on extinguishment of debt - - - - 82
Impairment charges 19 27 4 171 149
Change in fair value of interest rate derivatives 187) B1 {294] {1,323) [498)
Mormalized FFO 515,493 514,724 514,590 513,669 513,156
Mormalized FFO per diluted share 50.25 50.25 50.26 50.25 50.26
Adjusted FFO
Mon-cash stock compensation 215 421 411 218 212
Acquisition, development & other pursuit costs {61) {369) 147) 177 [345)
Tenant improvements, leasing commissions” (707) (840) [943) (507) (233)
Property related capital expenditures {1,167) {895) [442) {434) (514}
Non-cash interest expense 380 283 77 293 213
Net effect of straight-line rents (159) {122) [(245) (246) (158)
Amartization of leasing incentives & above [below) market rents {50) {43) {47) {24) 116
AFFO 513,944 513,159 513,554 512,892 $12,453
Woeighted Average Common Shares Outstanding 44,934 42,091 37,622 36,465 33,792
Weighted Average Operating Partnership ("OP") Units Outstanding 17,845 17,845 17,853 17,793 17,720
Total Weighted Average Commaon Shares and OP Units Qutstanding 62,779 58,936 55475 54,258 51,512

(1) Seedefinfionrs on pages 28-29
(2) Exchaies gain on non-operating real estate of $0.5M for the three months ended 8302017
() Escludes development, redevelopment, and Tirst generation space




Outstanding Debt

$ in thousands
Debt B Principal
Effactive Rate as of Amount Dutstanding
Drebit S2ated Rate 9/30/2017 Maturity Date 2017 2018 2019 2020 2021 Thereafter 8 of 3/30/2017
Columbus mruim1 L+2.00% 305% 4/5/2018 44 6,080 6,124
Johns Hopking Village Lo 1.50% 3.13% 7/30/2018 46,693 46,698
Southgate Square Le2 00% 3.23% /292021 112 539 561 584 19,075 20,871

South Retail L1.95% 1.18% 882021 27 101 107 113 7072 TAXD

Emeﬁ : ; .ZSI iil o ﬁ 24,
l'hli:uli'l"lllli 178% 1.78% iiiﬁz 129 485 S04 522 544 17,438 lgﬁl
Maorth Point Center Note 2 T T.a0H iiiﬁ!. 28 1i3 131 130 140 1,554 ARG

¥ Apartmants 5.66% 5.66% 117112043 84 344 364 385 415 18171 19,763

Uber

1,054 567,263 513,376 55057 5110458 5100331 5297599

Total - Secured Core Debt

Total Secured Motes Pi ble !ﬂziﬁ sarisa Sl!i?ﬁ $!i!’.l Slﬁ!& Slﬂnﬁl $3M!3
Senlor unsecured ling of credit L+1.AD% - 2.00% 1.78% 25313 ﬁ Sﬁ
& 20 5

Senlor unsecured term loan L+1.35% - 1.95% 3.50%

30 Day UBOR as

{1} Subject 1o an interest rate swap lock
(2} Inclstes debt subject 10 interest rate swap locks of 9/30/2017
{3y Eacludes debt subject to interest e swap locks

1.232%




Core Debt to Core EBITDA®Y 13
$ in thousands
Three months ended
9/30/2017 6/30/2017 3/31/2017 12/31/2016 9/30/2016

Net Income 510,461 54,943 58,753 65,145 37,946
Excluding:

Interest expense 4,253 4,494 4,535 4,573 4,124
Income tax 29 450 302 103 16
Depreciation and amortization 9,239 9,304 9,475 9,692 8,885
Gain on real estate dispositions (4,692) - {3,395) (93) (3,753)
Change in fair value of interest rate derivatives (871 81 (294) 11,223) {498)
Adjusted EBITDA 519,203 $19,272 $19,376 518,097 516,720
Other adjustments:

Loss an extinguis hment of debt - - - - 82
MNon-cash stock compensation 215 421 411 218 212
Development Pipeline (301} {1,244) {2,154) {1,917) {1,058)
Total Other Adjustments (86) (823) {1,743) {1,699) (764)
Core EBITDA 519,117 518,449 517,633 516,398 %15,956
Total Debt'?! £493,493 $470,314 $527,504 $527,082 $519,209
Adjustments to Debt:

(Less) Development Pipeline'! (12,894) (58,942) (90,021) (88,069) (84,321)
[Less) Cash & restricted cash (22,916) (21,726) [13,688) [25,193) (27,361)
Core Debt 457,683 %389,646 5423,795 5413,820 407,527

[ Core Debt/Annualized Core EBITDA 6.0x 5.3x 6.0x 6.3x 6.4x ]

[1) Seedefinitions on page 30
[2)  Excludes GAAP Adjustments




Debt Information T

% in thousands

Total Debt Compaosition

Weighted Average
Percent of Debt Interest Rate Maturity

Secured vs. Unsecured Debt

Unsecured Debt 37.1% 3.0% 2.1 ¥rs 0
Secured Debt 62.9% 3.6% 9.8 Yrs 0

Variable vs. Fixed-rate Debt

Variable-rate Debt'"! 52.4% 3.0% 2.0¥rs Fixed-rate &
Fixed-rate Debt™™ 47.6% 3.8% 12.4 ¥rs 5
vt ot s Hstast peb . Hedged Debt
ged Debt 100.0%
Total 3.4% 6.9 Yrs

Interest Rate Cap Agragments

Effective Date Maturity Date Strike Rate Motional Amount
October 28, 2015 October 15, 2017 1.25% 575,000
February 25, 2016 March 1, 2018 1.50% 75,000 £130,000
June 17, 2016 June 17,2018 1.00% 70,000
February 7, 2017 March 1, 2019 1.50% 50,000 $120,000
June 23, 2017 July 1, 2019 1.50% 50,000  $100,000
September 18, 2017 October 1, 2019 1.50% 50,000 2
Tatal Interest Rate Caps 370,000 & seqoo0
o
S $50,000
—_ i 234,758 @
Fixed-rate Debt 2 ¢ a,000
Fixed-rate and Hedged Debt 3b604,758
% of Tatal'”! 100.0% $20,000 -
50
2017 2018 2019 2020 2021 2022 and
thereafter

(1) Excludes bt Subject 10 interest @le Swap ks
(20 Incledes dedd Sulject 10 inlerest rate Swap locks
(3) Escludes GAAP adjusiments




% in thousands

Capitalization as of September 30, 2017

Capitalization & Financial Ratios

Capital Structure as of September 30, 2017

Debt % of Total Carrying Value
Unsecured Credit Facility 12% S58,000
Unsecured Term Loans 25% 125,000
Mortgages Payable 63% 310,493

Total Debt 5493493
Equity % of Total Shares/Units  Stock Price Market Value
Common Stock (NYSE: AHH) 72% 44,937 513.81 5620,580
Common Units 28% 17,845 513.81 246,439

Equity Market Capitalization 62,782 5867,019
Total Market Capitalization 51,360,512
Debt/Market Capitalization 36.3%
Dividend Data Liguidity as of September 30, 2017

Trailing 12
Months

Commeon Dividends and Distributions 540,881 Cash on Hand 522,916
AFFO 53,549 Availability under Credit Facility 87,900
AFFO Payout Ratio 76.3% §110,816

15




As of 9/30/17

Property Anchue Tenant Locasion

Eatail Propuriies

240 Central Park Retaii"! Chessecat Foctory, Biooks Brohers:  varginia Baach, va
Alexander Poinbe Haurris Teeier Sallsbury, NC
Barmuda. Cressroads™ Feod Licn, OficeMax Chester, VA
Broad Oresk Shepping Center 1% Home Dapot, Food Uion, Pettmart ook, WA
Broadmoor Flaza Eroger, Staples, bo-Ann Fabrics Scuth Bend, IN
Brocks Crassing arious Small Shegs Hewport N, Vi
Calumbus Village Barnes & Noble Wirginia Beach, VA
Columbus Village 1| Fegal Cinemas, BERE Wirginia Beach, VA
Commarce Street Retail ™! Yaed House Virginia Beach, VA
Courthouse 7-Eleven T-Elevers Wirginia Beach, VA
DAck's 3t Town Cemter Dick’s Sparting Goods, US! virginia Beach, VA
Dimmeck Square Bt Buy, Old Mavy Calenial Heighis, Vit
Fountain Plar Retail Buth's Chris, &nn Taylor Wirginia Beach, via
Gainsherough Square Food Lion, Rite Ald Chesapeake, VA
Grewniren Shopping Cerler Warious Small Shegs Chesapeake, VA
?tanhu-wﬁlla,pd" Haurnis Teeler, Walgreens Chesapeake, Vi
arper Hill Commens'™ Harnis Teeter winston-Salem, NC
Harriganburg Regal Rigal Cinema HariLonburg. WA
Uightfoet Marketpla ™ Harris Teeter, CHED Williamsburg, Wik
orth Hamgton Market Petbmart, Hobly Lobby Taylars, 5C

Morth Peint Center'®! Kroger, PetSmart, Home Depot, Cosico Durham, NC
Cakland Marketplage'™ Erager Daklard, TH
Parkway Marketplace Rire fid Wirginia Beach, VA
Patterson Place BBES, Pertmart, DSW, &L Moore (Durham, NC

Py Hall Marketplace Saiway Parry Hall, MO
Providence Mats Cranfill, Sumner & Harrog. Chipotle Charlate, HC
Renalssance Square Hairri s Teeter Dawidson, NC
Sandbeidge Cammans™ Haawi Tewter Narginin Beach, WA
Secasten Commons. Bi-la Myrthe Beach, 5C
South Retail Tululemon, free people CPE Wirginia Beach, via
Soath Square™ Ross, Pateo, Difice Dipot Duirham, NC
Soulhgate Square Burlinglon, PetSmart, Michaeld Calanial Heghts, it
Sourthas hare Shopa Buffalo Wild Wings Midiothian, V&
Stane House Square’ W E M kit HAEETE v, WD
Studia 56 Ratadl McCormick & Schmick’s Wirginia Beach, vA
Tyre Mack Harris Tesser “HE0 Hairnis Teeter Portsmouth, WA
‘Waymnes born Commans Erager Waynesharo, v
Wimdownr Villags BBRE, T.A Max, Patco Gaesnibore, NC

Total f Welghted Avg Retall Portfolio

Property Portfolio

Tewn  AMabncs bbned

Cornter ADR

.

Yiar Built

2004

1957
2001
1957/2001
1920
1016
19802043
1955/1955
2008
11
2002
1958
2004
1959
2014
20062009
P00
1959
2016
2008
1998/2009
1004
1958
2008
2001
B0/ 2008
2008
2015
200072014
2002
1977/2005
19912046
2006
1008
2007
2011
1953
1008

16
Nat Rentable Square Feet [REF)'

Cori D lepment Core Davalopmant ABR par
Properties Properties Total Oceupaney ¥! Leased"™ ans " Loased 5£%
92.710 - 92,710 96.6% - 52,524,250 $28.18
57710 . 57,710 a7.6% . 651,177 1156
122,566 - 122,566 0.7% - 1,552,595 14.73
250,416 - 250,416 100.0% - 3853161 1533
115,059 - 115,055 92.2% - 1251,3a7 1180
- 15340 18,349 - 59.5% 151,380 1330
66,594 - 66504 BA5% - 1,145,258 1942
82,061 . 52061 100.0% - 1,580,083 1716
18.173 - 19,173 100.0% - 856,852 4469
3,177 - 3177 100.0% - 139,280 a184
103,335 - 103,335 100.0% . 1241300 12m
106,156 - 106,166 97.2% - 1,746,579 1693
35,561 - 35961 100.0% . 1,016,048 282%
B2,263 . 28,863 a25% . 1,243,647 1514
15.719 - 15,719 92.6% - J0B,670 21
116,635 - 116,635 ari% - 1422831 2140
96,914 - 96,914 BO.5% - 895,518 1147
49,000 - 49,000 100.0% - 683,550 1395
- 107643 107,643 - TLE% 1.113,223 1424
114,935 - 114935 a9.0% - 1,435,734 1263
496,246 . 496,246 99.7% - 3,585,430 745
64,500 - E4600 I7H% - 455,030 730
A7804 - 3T B0 100.0% - 757,100 2003
160,562 - 160,942 aB.1% - 1441875 1578
74356 - T4.256 100.0% - 152,232 1685
103,118 - 105,118 47.5% - 1533953 2621
BOAET - 20467 92.2% - 1,290,781 1739
69417 - EIALT 100.0% - 911,934 1314
57373 - 57,173 100.0% - 656,700 1147
515 - 18518 B49% - 889,752 2720
109,590 - 109,590 100.0% - 1898676 1733
220,151 - 120131 96.3% - 1491,335 13565
40,333 - 40,333 a75% - TR 8D 2002
112,274 - 112,274 90.7% - 1,741,160 1710
11594 - 11504 100.0% - 376,009 3250
Al B0 - 48808 100.0% - 532,855 1081
52,415 . 52415 100.0% . 428,996 818
171,653 - 171,653 100.0% - 3,099,534 18.06
1496429 125,592 1,522,421 95.9% F0TH 52,584,654 $15.14




As of 9/30/17
Tewn  Unentumbened
Property anchor Tenant Location _Center ABR
Ofie Propurlics
4525 Main Strest Clark Mexsen, Anthropologie, Mythics Mirginia Beach, VA i =
srmada Holfler Tower™" MMM, Troutman Sanders, Williams Mullen  Virginia Beach, v L 100%
One Colums™ BBET, HEA Virginia Beach, VA + 100%
Two Lol umbus Thee Arit Inski bute Wirginia Beach, VA L 100%
Total [ Weighted Average Office Portiolio 8%
Tewn  Unehtumbened
B amily Location centor ABR
Encont Apartmants Virginia Beach, VA F — =
Johing Hogking Village™™ Baltirnors, MO -
Liberty Apartments™ Mewport News, VA -
Sevith's Landing™! Blackiburg VA -
‘The Cosmopel itan * Virgiria Beach, Vit v -
Total / Weightud fivg Muliifamily Pertiolia [3

(1)

2

13

)

15

The et rentable square footage for each of our retail & office properties is the sum of (a) the square footage of (6]
existing leases, plus (b} for available space, management's estimate of net rentable square footage based, in part,
on past leases, The net rentable square footage Included In office leases Is generally consistent with the Buikding
Owners and Managers Assoiation, or BOMA, 1996 measurement guidefines.

Occupancy for each of our retail & office properties is caloulated as (a) square footage under executed leases as of
Septermber 30, 2007, divided by [b) net rentable square feet, expresded a8 a percentage. Occupancy for aur
multifamily properties i caloulated as {a) total units occwupied as of September 30, 2007, divided by (b) total wnits
available, expressed as a percentage.

For the properties in our office and retall portfolios, annualized base rert, or ABR, Is calculated by multipbeing (a)
manthly base rent {defined as cash base rent, before contractual terant concessions and abatements, and
excluding tenant reimbursements for expenses paid by us) as of September 30, 2007 for in-place leases as of suth
date by (b} 12, and does not give effect to periodic contractual rent increases or contingent rental revenue fe.g.,
percentage rent based on tenant sales thresholds). ABR per leased square foot i caleulated by dividing {a} ABR by
(b} square footage under in-place leases as of September 30, 2017, In the case of triple net or moedified gross
leases, our calculation of ABR does rot include tenant relmbursements for real estate taxes, Insurance, common

area or ather operating expenses. 71
A5 of September 30, 2017, the Company occupied 41,103 square feet at these two properties at an ABR of 51.2M,

ar 530,06 per leased square feat, which amourts are reflected in this table. The rent paid by us is efiminated in - (E]
atcordance with GAAP,

Inchudes ABR pursuant to a rooftop lease, ]

Property Portfolio - Continued
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INet Romtabile Square Fean (RSP
Care Develapment Core ABR per Leased
_YemBult _Properties . _Properties Totd Owupaney™ _ ae® s
2014 237,893 . 237,891 930% 56,220,970 52810
2002 224,202 . 324,243 1.5% 8,527,722 2861
1984 129,272 . 120272 85.7% 2,764,511 24.96
1005 108 248 . 108,448 T6.5% 2335 554 2669
799,855 - 799855 893% _$10,730.156 $27.66
Units
Care Dewelapment Core ABR per
Year Bullt Proper) Properties Total _Deeupaney ™ apg ™! Deeupied Linit
014 285 . 86 934% 54,138,000 29026
2016 157 - 157 100.0% 6,743,574 2g9.37 4%
2013 197 . 187 S0.0% 2,243 588 105423
7009 84 . 88 100.0% 3,864,854 113405
2006 342 . 343 S0.4% 5857657 79.73
1,265 - 1,266 943% _$22,843,083 §1,253.42

Net rentable square feet at certain of our retail properties includes pad sites leased pursuant to the ground leases
in the table below:

Square Foatage
Humbar of Leased Pursuant to

Properiies Subject to Ground Lease  Ground Leases Grawnd Leases ABR

Burmiuca Crodaroads 2 11,000 $163,350
Broad Creex Shopping Cenber [ 23,737 607081
Hanbury Village rd 55,585 1,082,118
Harper Kill Commans 1 41,520 ERER L]
Ughtfoot Marketplace 1 51,750 542,858
Maorih Paint Center L] 280,556 1,083,597
Cakland Marketplace 1 A5 000 186,300
Sandbridge Commans 1 53,288 SEI000
South Square i 1,778 0,000
Stona House Square 1 3,650 165,000
Tyre Neck Harris Toaber 1 48,808 532,485
Total / Weighted Avg 7 B15,673 55379479

For the properties Inour muhifamily portfolio, annualized base rent, or ABR, ks calkulated by multiplying (a) base
rental payments for the manth ended September 30, 2017 by {b) 12.

The ABR for Liberty, Coamapolitan, Johns Hopking Village excludes $242K, STT0K, §1.2M fram ground floar retail
leases, respectively.

The Company leases the land underlying this property pursuant to a ground lease.

ABR per Oocupled Unit s calcwlated wsing ecoupled beds for the month ended September 30, 2017 by total beds.




Development Pipeline =

% in thousands

Sehedule!!
Property Construction  Initial Stabilired Estimated Cost 1o AHH
o nit, Mot Delivered Type M % Leased Start O Operation ! con!™ Date Dwnership % Anchar Tenants & Other Notes
Meeting Strest Multifamily 114 units MA 3017 3019 3019 $53,000 59,000 0% MA
Charleston, SC
King Street Multifamily 74 units Ni 3017 3019 019 48,000 10,000 93% [y
Charlesten, SC
Harding Place Multifamily 225 Units Ni 3016 3018 1020 47,000 22,000 aow NA
Charlatte, NC
Town Center Phase V) Mixed-use 39,000 SF 6% 4016 3018 019 43,000 16,000 100% Williams Sanama, Pattery Barn
Virginia Beach, Vi 131 Units
Brooks Cressing Office 100,000 =f 100% 1018 1q19 019 22,000 1,000 esu Huntington Ingalls Industries !
Mewport News, Vi

Total Development, Mot Delivered £213,000 £58,000
Development, Delivered Mot Stabilired

Brooks Crossing Retail 18,000 sf 60% 3015 3016 2018 3,000 3,000 g5a Misc. small shops
MNewpart News, VA
Lightfoot Marketplace Reail 109,000 sf 73% 3014 3016 018 25,000 23,000 700 Harris Tester, CHED

Willlamsburg. WA
Total Development, Dellvered Not Stabillzed 528,000 526,000

Total 5231000 _ 584,000

Equity
Joint Ventures - Minarity Partner Project Cost Investment
One Clty Center - 375% 1V Mixeduse 152,000 sf 36% 1aie 2018 Q1% $35,000 $11,000 100% Duke Unlversity
Durham, NC AHH Equity requirement $11.0M
Purchaie Laan
Whezzaning Investments Optian Price Balance
Point Street Apa riments Multifamily 289 units NA 1016 1018 2019 $92,000 $22,000  Opfion to purchase  523M Mezzanine financing by AHH,
Baltimare, MD BE% upon completion  earning B3 interest income
Annapalis Junction Mualtifamily 416 units 5% 2016 Elehi 1m1s 102,000 42,000 Qption to purchase  543M Mezzanine financing by AHH,
Annapelis Junction, MD 88% upon completion  earning 1% interest income

Toral Mezzanine |nves tment 5194,000 564,000

Q3 2017 ‘Year to Date
Capitalized Interest 5379 5791
Capitalized Overhead 5571 $1,713

(1} Represents estimates that may change as the develepment
process proceeds
(2)  First full stabilized quarter
. e 2 et A o (3} AHHearns a prefesred returm an equity prior to any distributions
. - o IV Partners
signed letter of intent

——— E -
Town Center Phase VI Meeting Street One City Center Point Street Apts. ~ ©




$ in thousands

Acquisitions & Dispositions

ACOUISITIONS
Reinvested $ Value of Cash Cap
_Praperties Location Square Feet  Purchase Price ! 1031 Proceeds _OP Unit i Rate Purchase Date Anchor Tenants
Wendover Village Outparcel Greenshoro, NC 35,895 514,300 57,900 50 7.7% 3q17 Panera, Rooms to Go Kids
Renaissance Square Divvilsan, NC 20,463 17,085 - - 7.1% 4016 Harris Teeter
Columbus Village Il Virginia Beach, VA 92,061 26,200 - 26,200 5.6% 4016 fegal, Bed Bath & Beyond
Southshore Shops Midlothian, WA 40,333 a.1680 - 2475 78% 3016 Buffalo Wild Wings
Southgate Square Colonial Heights, Via 220,131 38,585 - 17 485 7.3% 2016 PetSmart, Michael's, Burlington
Retail Portfolio (11 properties]  Mid-Atlantic 1,082 681 170,500 £7,000 - 7.2% 1016 Harris Tester, Bed Bath & Beyond
PFrovidence Plaza Charlotte, NC 103,118 16,200 14,000 - 7.3% 3015 Chipotle
Socasteg Commons Myrtle Beach, 5C 57,573 8,600 3,600 - 7.3% iais Bilo
Columbus Village Virginia Beach, VA 65,746 21,025 - 14,025 6.4% 3ais Barnes & Moble
Perry Hall Marketplace & Maryland 182,543 39,555 15,200 4,155 74% ials Safeway & Weis Markets
Stone House Square
Dimmaock Square Colonial Heights, VA 106,166 19,662 - 9,662 73% 3aid Old Mavy, Best Buy, Pier 1
Total/Weighted Average 1067121 $390,872 $127.700 74,002 1%
DISPOSITIONS
Square Cash Cap
Properties Location Feet/Units Sale Price Cash Proceeds Gain on Sale Rate Dit ithon Date Anchor Tenants
Commonwealth of VA Buildings  Virginia Beach & Chesapeake, VA 47,366 513,150 58,000 54,194 6% a1z Commonwealth of VA
Greentree Wawa Chesapeake, VA 5.088 4,600 4,400 3,396 5.0% a1z Wawa
Ohyster Point Mewport News, VA 100,139 6,500 - 3,793 164% ™ anle GEA
Mon-Core Retail Portfolio Various 174,758 12,850 12,600 [27] 7.1% 2016-3016  Kroger, Family Dollar
Richmond Tower Richmond, WV 206,969 78,000 77,000 26,674 T.9% 1016 ‘Williams Mullen
Cceaneering Chesapeake, VA 154,000 20,000 10,000 4987 6.7% 4015 Oceaneering International
Whittstone Apartrents Durharn, NC 203 units 35,625 17,600 7,210 5.7% 018 i
Sentara Williamsburg Williamsburg, VA 49,200 15,450 15,200 6,197 6.3% 1015 Sentara
Virginia Natural Gas Virginia Beach, VA 31,000 8,900 7,400 2,211 6.3% 4014 Wirginia Natural Gas
Tatal/Weighted Average 768,520 sff 5205075 $152,200 558,635 7.2%
203 units

(1) Contractual purchase price
[2)  WValue of OP Units/Slock al Bsuance

(3 Anchor tenant vacated 930,16, which would represent a 2 .53 Cash Cap Rate




% in thousands

Construction Business Summary

Total Contract Work in Place as Estimated Date
Location Value of 9/30/2017 Backlog of Completion
Highlighted Proj
Point Street Apartments Baltimore, MD 573,230 £54,254 £18,976 102018
Annapolis Junction Apartments Annapolis Junction, MD 69,325 64,676 4,649 10 2018
Durham City Center Durham, NC 63,787 37,586 26,201 2002018
Dinwiddie Municipal Complex Dinwiddie, VA 23,125 5,192 17,933 202019
5ub Total $229,467 5161,708 567,759
All Other Projects 4378,041 5369,057 58,984
Tatal 5607, 508 5530,765 576,743
Gross Profit Summary
Trailing 12
03 2017 Manths
(Unaudited)
Revenue 541,201 5211866
Expense (39,377) (203,627}
Gross Profit 51,824 58,230

20




Same Store NOI by Segment 21

% in thousands
(Reconciliation to GAAP located in appendix pg. 32)

Three manths ended Nine months ended
9/30/2017 9/30/2016  SChange % Change 9/30/2017 9/30/2016 5 Change % Change
Office™™ {Unaudited) {Unaudited)
Revenue 53,378 53,595 {3217) -6.0% 510,258 510,805 [5547) -5.1%
Expenses 1,451 1,407 44 3.1% 4,085 3,986 99 2.5%
Net Operating Income 1,927 2,188 (261) -11.9% 6,173 6,819 {646) -9.5%
Retaill"!
Revenue 13,166 12,989 177 1.4% 28,297 27,846 451 1.6%
Expenses 3,721 3,359 362 10.8% 8,107 7,717 390 5.1%
Net Operating Income 9,445 9,630 (185) -1.9% 20,190 20,129 61 0.3%
Multifamily™1®
Revenue 4,793 4,872 (79) -1.6% 14,230 14,354 (124) -0.9%
Expenses 2,356 2,206 150 6.8% 6,595 6,342 253 4.0%
Net Operating lncome 2,437 2,666 {229) -8.6% 7,635 8,012 (377} -4.7%
Same Store Net Operating Income (NOI) $13 809 514,484 [S675) -4.7% 533,998 534,960 [$962) -2.8%
Net effect of straight-line rents 81 (30) 111 534 71 463
Amortization of lease incentives and above (below) market rents {23) (17) (6] 346 365 {19)
Same store portfolio NOI, cash basis 513 867 514,437 [$570) -3.9% 534,877 535,396 [$519) -1.5%
MO, Cash Basis:
Office 52,066 52,216 (5150) -6.8% S6,718 56,833 (5115) -1.7%
Retail 9,365 9,547 (182) -1.9% 20,498 20,518 {20} -0.1%
Multifamily 2,436 2,674 (238) -8.9% 7,661 8,044 |383) -4.8%
513,867 514,437 [5570) -3.9% 534,877 535,396 [5513) -1.5%
NOL
Office 51,927 52,188 [5261) -11.9% 56,173 56,819 (5646) -9.5%
Retail 9,445 9,630 (185) -1.9% 20,190 20,129 61 0.3%
Multifamily 2,437 2,666 (229) -8.6% 7,635 8,012 13771 -4.7%
$13,809 514,484 [S675) -4, 7% $33,998 534,960 [5962) -2.8%

[1) Se=page 31 for Same S10re va. Non - Same Store Properties
[2)  The gecrease in Same $tore NOI s the impact of 8 decrease In multifamily occupancy due to the ongolng construction in the Town Center of Virginia Beach and the relocation
and expansion of two affice tenants to 4525 Main Street, which is nat cumently included in the Same Store NO| caloulation.




% in thousands
As of September 30, 2017

Top 10 Tenants by Annualized Base Rent

Office Portfolio
Number Lease Annualized % of Office Portfolio % of Total Portfolio

Tenant of Leases  Expiration Base Rent Annualized Base Rent  Annualized Base Rent
Clark Nexsen 1 2029 $ 2,536 12.8% 2.7%
Mythics 1 2030 1,052 5.3% 1.1%
Hampton University 2 2023 - 2024 1,033 5.2% 1.1%
Pender & Coward 1 2030 260 4.4% 0.9%
Kimley-Harn 1 2027 859 4.4% 0.9%
Troutman Sanders 2 2025 238 4.2% 0.9%

The Art Institute 3 2019 235 4.2% 0.9%

City of Ma Beach Development Authority 1 2024 F22 3.7% 0.8%

Cherry Bekaert 1 2022 698 3.5% 0.7%
Williams Mullen i f 2028 643 3.3% 0.7%

Top 10 Total $10,077 51.0% 10.6%

Retail Partfolio

Mumber Lease Annualized % of Retall Portfolio % of Total Portfolio

Tenant of Leases  Expiration Base Rent Annualized Base Rent  Annualized Base Rent
Kroger/Harris Teeter i1 2018 - 2036 $5,829 11.1% 6.1%

Home Depot 2 2019 - 2023 2,190 4.2% 2.3%

Bed, Bath, & Beyond 4 2020 - 2024 1,677 3.2% 1.8%

Regal Cinemas 2 2019 - 2022 1,607 3.0% 1.7%
PetSmart 5 2020 - 2022 1438 2.7% 1.5%

Food Lion 3 2019 - 2022 1,290 2.4% 1.4%

Dick's Sporting Goods 1 2020 240 1.6% 0.9%
Safeway 2 2021 B21 1.6% 0.9%

Weis Markets 1 2028 802 1.5% 0.8%

Ross Dress for Less 2 2020 - 2022 762 1.4% 0.8%

Top 10 Total $ 17,256 32.8% 18.1%







Office Lease Expirations

Mumber of Square Footage 9 portfolio % of Portfolic  Annualized Base
Leases of Leases Net Rentable  Annualized Base  Annualized Rent per Leased
Year of Lease Expiration Expiring Expiring m Sguare Feet Rent Base Rent Square Foot
Available - 86,182 10.8% 50.00 - $0.00
2017 3 6,426 0.8% 158,973 0.8% 2474
2018 13 56,147 7.0% 1,680,218 B8.5% 2993
2019 15 92,870 11.6% 2,360,103 12.0% 2541
2020 5 20,864 2.6% 611,115 3.1% 2929
2021 7 45,175 5.6% 1,260,445 6.4% 27.90
2022 9 71,629 9.0% 1,971,470 10.0% 2752
2023 5 49,380 8.2% 1,277,315 8.5% 2587
2024 3 60,751 7.6% 1,733,377 8.8% 2853
2025 [ 66,487 8.3% 1,851,949 94% 2785
2026 3 15,140 1.9% 327423 1.7% 2163
2027 3 49,081 6.1% 1,395,538 7.1% 2843
Thereafter 7 179,723 22.5% 5,111,229 259% 2844
Total / Weighted Average 79 799,855 100.0% 519,739,156.27 100.0% 527.66
200,000 r 30.0%
- 25.0%
150,000
- 20.0%
100,000 - 15.0%
- 10.0%
50,000
- 5.0%
r 0.0%

A n A A
& '»‘S& '19‘9 m""s' '19“:' _‘?"CP '-.'5’19 P w'sp "P'? " 9@'

&
[ Leased Square Feet =% ABR of Office Portfolio <

{1}  Incledes new leases from propenies in development




Retail Lease Summary 25

Renewal Lease Summ GAAP Cash
Humber of ‘Weighted
Leases Ned rentable Leases Net remable 5F Contractual Prige Reny Relgasing Contractual Prior Rent Releasing Average Liase mM&L
Cuarker Signed SF Sigried Expiring Expiring Renk per SF per SF Spread Rent per SF per SF Spread Term [yrs) TI&LC per SF
03 2017 4] 3610 5 9,695 517.59 516,19 3.6% 517.41 51637 5.A% 3.98 5126,239 53,19
2 2017 14 73,961 7 14,087 19.45 18.75 3EN 19.60 18.85 3.9% 378 93 362 1.26
a1 2017 13 121,282 2 3174 16456 15.37 1.1% 16.42 15.51 5.5% 545 461,039 3.80
04 2016 E:§ 57227 - 23,035 16.81 17.07 -1.5% 16.25 1713 -51% 6.50 443,344 .75
New Lease Summary'"!
Humber of Cash Wieighted
Leases Net rentable Contractual Morerage Lease T & LT
Carter 5igned SF 5 preed Rent per 5F Term [yrs) T& L per 5F
03 2017 4 T o 51572 4.85 S68,422 $0.74
02 2017 2 14,315 2066 7.65 376,170 26,28
1 2017 6 13,698 2241 5.70 4418 1492
04 2016 L] 21,078 13.2% 239 LA 1735

(1)  Exchudes new leases from properties in developmaent




Retail Lease Expirations 26

Mumber of Square Footage 9 portfolio % of Portfolio  Annualized Base
Leases of Leases Met Rentable  Annualized Base Annualized Rent per Leased
Year of Lease Expiration Expiring Expiring "'J Square Feet Rent Base Rent Square Foot
Available - 143,613 40% S - - 5 -
M-T- 4 4,728 0.1% 68,990 0.1% 14.59
2017 13 35,575 1.0% 647,252 1.2% 18.19
2018 69 277,458 7.7% 4,586,350 B.7% 16.53
2019 86 586,282 16.2% 9,162,423 17.4% 15.63
2020 71 560,530 15.5% 7,736,284 14.7% 13.80
2021 53 268,089 7.4% 4927208 9.4% 18.38
2022 48 395,285 10.9% 6,276,821 11.9% 15.88
2023 23 281,414 7.8% 3,913,011 7.4% 13.90
2024 17 166,518 4.6% 2,632,422 5.0% 15.81
2025 17 224,827 6.2% 2,378,977 4.5% 10.58
2026 19 166,665 4.6% 2,878,811 5.5% 17.27
2027 14 105,286 2.9% 2,274,209 4.3% 21.60
Thereafter 16 406,151 11.2% 5,201,936 9.9% 12.81
Total / Weighted Average 450 3,622,421 100.0% 5 52,684,694 100.0% $15.14
700,000 - - 20.0%
600,000 s
16.0%
500,000 14.0%
400,000 g2
10.0%
300,000 8.0%
200,000 6.0%
4.0%
100,000 2.0%
. 0.0%

&

TSI F T FF

[ Leased Square Feet =% ARR of Retail Portfolio

(1) Incledes new leases from properies in development
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Definitions

Net Operating Income:

We calculate Net Operating Income (“NOI") as property revenues (base rent, expense reimbursements and other
revenue) less property expenses (rental expenses and real estate taxes). Other REITs may use different
methodologies for calculating NOI, and accordingly, our NOI may not be comparable to such other REITs" NOI. NOI is
not a measure of operating income or cash flows from operating activities as measured by GAAP and is not indicative
of cash available to fund cash needs. As a result, NOI should not be considered an alternative to cash flows as a
measure of liquidity. We consider NOI to be an appropriate supplemental measure to net income because it assists
both investors and management in understanding the core operations of our real estate business.

To calculate NOI on a cash hasis, we adjust NOI to exclude the net effects of straight-line rent and the amortization of
lease incentives and above/below market rents.

Funds From Operations:

We calculate Funds From Operations (“FFO") in accordance with the standards established by the National
Association of Real Estate Investment Trusts (“NAREIT"). NAREIT defines FFO as net income (loss) (calculated in
accordance with accounting principles generally accepted in the United States (“GAAP")), excluding gains (or losses)
from sales of depreciable operating property, real estate related depreciation and amortization {excluding
amaortization of deferred financing costs) and after adjustments for unconsolidated partnerships and joint ventures.

FFO is a supplemental non-GAAP financial measure. Management uses FFO as a supplemental performance measure
because it believes that FFO is beneficial to investors as a starting point in measuring our operational performance.
Specifically, in excluding real estate related depreciation and amortization and gains and losses from property
dispositions, which do not relate to or are not indicative of operating performance, FFO provides a performance
measure that, when compared period-over-period, captures trends in occupancy rates, rental rates and operating
costs. Other equity REITs may not calculate FFO in accordance with the NAREIT definition as we do, and, accordingly,
our FFO may not be comparable to such other REITs’ FFO.




Definitions

Normalized Funds From Operations:

We calculate Normalized Funds From Operations (“Normalized FFO") as FFO calculated in accordance with the
standards established by NAREIT, adjusted for acquisition, development and other pursuit costs, gains or losses from
the early extinguishment of debt, impairment charges, mark-to-market adjustments on interest rate derivatives and
other non-comparable items.

Management believes that the computation of FFO in accordance to NAREIT's definition includes certain items that
are not indicative of the results provided by the Company’s operating portfolio and affect the comparability of the
Company’s period-over-period performance. Our calculation of Normalized FFO differs from NAREIT's definition of
FFO. Other equity REITs may not calculate Normalized FFO in the same manner as us, and, accordingly, our
Normalized FFO may not be comparable to other REITs' Normalized FFO.

Adjusted Funds From Operations:

We calculate Adjusted Funds From Operations (“AFF0") as Normalized FFO adjusted for the impact of non-cash stock
compensation, tenant improvement, Ieasing commission and leasi ng incentive costs associated with second
generation rental space, capital expenditures, non-cash interest expense, straight-line rents, the amortization of
Ieasing incentives and above (below) market rents and proceeds from government development grants.

Management believes that AFFO provides useful supplemental information to investors regarding our operating
performance as it provides a consistent comparison of our operating performance across time periods and allows
investors to more easily compare our operating results with other REITs. However, other REITs may use different
methodologies for calculating AFFO or similarly entitled FFO measures and, accordingly, our AFFO may not always be
comparable to AFFO or other similarly entitled FFO measures of other REITs.




Definitions

Adjusted EBITDA:

We calculate Adjusted EBITDA as net income (loss) (calculated in accordance with GAAP), excluding interest expense,
income taxes, depreciation and amortization, gains (or losses) from sales of depreciable operating property and mark-
to-market adjustments on interest rate derivates. Management believes Adjusted EBITDA is useful to investors in
evaluating and facilitating comparisons of our operating performance between periods and between REITs by
removing the impact of our capital structure (primarily interest expense) and asset base (primarily depreciation and
amortization) from our operating results along with other non-comparable items.

Core EBITDA:

We calculate Core EBITDA as EBITDA, excluding certain items, including, but not limited to, debt extinguishment
losses, mark-to-market adjustments on interest rate derivatives, non-cash stock compensation and the impact of
development pipeline projects that are still in lease-up. We generally consider a property to be in lease-up until the
earlier of (i) the quarter after which the property reaches 80% occupancy or (ii) the thirteenth quarter after the
property receives its certificate of occupancy. Management believes that Core EBITDA provides useful supplemental
information to investors regarding our ongoing operating performance as it provides a consistent comparison of our
operating performance across time periods and allows investors to more easily compare our operating results with
other REITs. However, other REITs may use different methodologies for calculating Core EBITDA or similarly entitled
measures and, accordingly, our Core EBITDA may not always be comparable to Core EBITDA or other similarly entitled
measures of other REITs.

Core Debt:

We calculate Core Debt as our total debt, excluding loans associated with our development pipeline, cash & cash
equivalents, and restricted cash.

Same Store Portfolio:

We define same store properties as those that we owned and operated for the entirety of the comparative periods
presented. We generally consider a property to be in lease-up until the earlier of (i) the quarter after which the
property reaches 80% occupancy or (ii) the thirteenth quarter after the property receives its certificate of occupancy.
The following table shows the properties included in the same store and non-same store portfolio for the comparative
periods presented.




Same Store vs. Non-Same Store 31

Three Months Ended Nine Months Ended Three Months Ended Nine Months Ended

9/30/2017 to 2016 9/30/2017 to 2016 9/30,/2017 to 2016 9/30,/2017 to 2016
Same MNon-5ame Same Non-5ame Same MNon-5ame Same Non-5ame
Store Store Stare Store Store Store Store Store
Retail P " Retail P ies (Cont

249 Central Park Retail X X Sandbridge Commons X X

Alexander Painte X Socastee Commaons X *

Bermuda Crossroads X X South Retail X X

Broad Creek Shopping Center X X South Square X X

Brooks Crossing (Retail) X Southgate Square X X

Broadmoor Plaza X Southshore Shops X X

Columbus Village X X Stone House Sguare X X

Columbus Village Il X Studio 56 Retail X X

Commerce Street Retail X X Tyre Meck Harris Teeter X X

Courthouse 7-Eleven X X Waynesboro Commons X X

Dick’s at Town Center X X Wendover Village X X

Di mmock Square X X Wendover Village Outparcel

Greentree Shopping Center X X Office Properties

Fountain Plaza Retail X X 45325 Main Street X X

Gainsborough Square X X Armada Hoffler Tower X X

Hanbury Village X X Commonwealth of VA - Chesapeake X X

Harper Hill Commons X Commonwealth of VA - Virginia Beach X X

Harrisonburg Regal X X One Columbus X X

Lightfoot Marketplace x Two Columbus X X

North Hampton Market X Multifamily Properties

MNorth Point Center X X Encore Apartments X X

Oakland Marketplace X Liberty Apartments X X

Parkway Marketplace X X Smith's Landing X X

Patterson Place X The Cosmapolitan X X

Perry Hall Marketplace X X Johns Hopkins Village X X

Providence Plaza X X

Renaissance Square X




Reconciliation to Property Portfolio NOI

% in thousands

Three months ended 9/30 Nine months ended 9/30
2017 2016 2017 2016
Office Same Store'!
Rental revenues 53,378 $3,595 510,258 $10,805
Property expenses 1,451 1,407 4,085 3,986
NOI 1,927 2,188 6,173 6,819
MNon-Same Store NOI 907 1,051 2,735 3,421
Segment NOI $2,834 $3,239 $8,908 $10,240
Retail Same Store'"’
Rental revenues 513,166 512,989 528,297 527,846
Property expenses 3,721 3,359 8,107 7,717
NOI 9,445 9,630 20,190 20,129
MNon-Same Store NOI 2,148 1,107 14,644 10,583
Segment NOI 511,593 510,737 534,834 530,712
Multifamily Same Etgrgm
Rental revenues $4,793 $4,872 514,230 $14,354
Property expenses 2,356 2,206 6,595 6,342
NOI 2,437 2,666 7,635 8,012
Non-5ame Store NOI 709 473 2,840 554
Segment NOI 53,146 5$3,139 510,475 58,566
Total Property Portfolio NOI $17,573 517,115 $54,217 549,519

(1} See page 31 for ihe Same Store vs. Non-Same Store properties




Diversified Portfolio

MOI - Cash Basis

Net effect of straight-line rents

Amortization of lease incentives and (above) below market rents
NOI

Town f Virgini

NOI - Cash Basis

Net effect of straight-line rents

Amortization of lease incentives and (above) below market rents
Elimination of AHH rent

NOI

NOI
Diversified Portfolio
Town Center of Virginia Beach
Unstabilized Properties

Total Property Portfolio NOI

Reconciliation to Property Portfolio NOI

% in thousands

Three months ended 9/30/2017

Office Retail Multifamily Total
582 59,227 51,637 510,946
. 95 17 112
- 176 (15) 161
582 59,498 51,639 $11,219
Office Retail Multifamily Total
52,989 51,973 51,495 56,457
51 (26) 12 37
(74) (50) - (124)
(214) 196) - (310)
2,752 1,801 1,507 56,060
Office Retail Multifamily Total
582 59,498 51,639 511,219
2,752 1,801 1,507 6,060
- 294 - 294
52,834 $11,593 $3,146 $17,573




Reconciliation to GAAP Net Income 34

Three months ended 9/30/2017

% in thousands

Total Rental

General Contracting &

Office Retail hultifamily Froperties Real Estate Services Total
Segment revenues s 15,880 5 6,454 S 709 S 41,200 5 68,297
Segment expenses 4,287 3,308 9,523 39,377 42,900
Net operating income 5 11,593 3 3146 5 17573 5 184 & 19,397
Depreciation and amortization {9,239)
General and administrative expenses (2,058)
Acquisition, development and other pursuit costs {61)
Impairment charges (19)
Interest income 1,910
Interest expense (4,253)
Gain on real estate dispositions 4,692
Change in fair value of interest rate derivatives a7
Other income 74
Incame tax provision _‘29]
Netincome B 10,461
Nine months ended 9/30/2017
Tetal Rental General Contracting &
Office Retail Multifamily Properties Real Estate Services Total

Segment revenues 1 47,089 5 19,567 5 BL0B3 5 161,391 & 242,474
Segment expenses 12,255 9,092 26,866 154,588 181,454
Net aperating income g 34,834 3 10,475 5 54,217 S 6803 & 61,020
Depreciation and amortization (28,018)
General and administrative expenses {7.762)
Acquisition, development and other pursuit casts (477)
Impairment charges {50)
Interest income 4,965
Interest expense [13,282)
Loss on extinguishment of debt -
Gain on real estate dispositions 8,087
Change in fair value of interest rate derivatives 300
Other income 154
Income tax provision (781)

Netincome

5 24,157







