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Item 2.02. Results of Operations and Financial Condition.

On May 3, 2016, Armada Hoffler Properties, Inc. (the “Company”) issued a press release announcing its financial position as of March 31, 2016, results
of operations for the three months ended March 31, 2016 and other related information. Also on May 3, 2016, 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 March 31,
2016. 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 May 3, 2016, issued by Armada Hoffler Properties, Inc., providing its financial position as of March 31, 2016 and

results of operations for the three months ended March 31, 2016.



99.2 Armada Hoffler Properties, Inc. First Quarter 2016 Supplemental Information.
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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.

ARMADA HOFFLER PROPERTIES, INC.

Date: May 3, 2016 /s MICHAEL P. O’HARA

Michael P. O’Hara
Chief Financial Officer and Treasurer
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99.1 Press Release, dated May 3, 2016, issued by Armada Hoffler Properties, Inc., providing its financial position as of March 31, 2016 and
results of operations for the three months ended March 31, 2016.
99.2 Armada Hoffler Properties, Inc. First Quarter 2016 Supplemental Information.
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Exhibit 99.1

ARMADA HOFFLER

PR OPE RT I ES PRESS RELEASE

ARMADA HOFFLER PROPERTIES REPORTS FIRST QUARTER 2016 RESULTS

Normalized FFO of $0.25 Per Diluted Share
Core Operating Property Portfolio at 94.7% Occupancy
Company Raised 2016 Full-Year Normalized FFO Guidance
VIRGINIA BEACH, VA, May 3, 2016 — Armada Hoffler Properties, Inc. (NYSE: AHH) today announced its results for the quarter ended March 31, 2016.
Highlights include:

Normalized Funds From Operations (“FFO”) of $11.6 million, or $0.25 per diluted share, for the quarter ended March 31, 2016 compared to
Normalized FFO of $7.4 million, or $0.19 per diluted share, for the quarter ended March 31, 2015.

FFO of $8.4 million, or $0.18 per diluted share, for the quarter ended March 31, 2016 compared to FFO of $6.8 million, or $0.17 per diluted share,
for the quarter ended March 31, 2015.

Same Store Net Operating Income (“NOI”) for the quarter ended March 31, 2016 up 2.2% on a GAAP basis and 3.8% on a cash basis compared to
the quarter ended March 31, 2015.

Core operating property portfolio occupancy at 94.7% compared to 95.6% as of March 31, 2015.

Completed the sale of the Richmond Tower office building for $78 million and reinvested the net proceeds, along with the net proceeds from the
fourth quarter 2015 sale of the Oceaneering International building, into a $170.5 million retail property portfolio totaling 1.1 million square feet
across 11 assets. The Company recognized a gain on the Richmond Tower sale of $26 million in the first quarter of 2016.

Entered into a joint venture agreement as a minority partner to develop One City Center, a mixed-use project located in Durham, North Carolina.
Upon completion, the Company will exit the joint venture and retain ownership of 150,000 square feet of retail and office space anchored by a
55,000 square foot lease with Duke University.

Increased the borrowing capacity on the Company’s unsecured credit facility to $250 million.

Declared a cash dividend of $0.18 per common share for the first quarter of 2016, representing a 5.9% increase over the prior quarter’s cash dividend.

After the end of the quarter, the Company:

Completed the acquisition of Southgate Square, a 220,000 square foot retail center adjacent to Southpark Mall in Colonial Heights, Virginia,
for a combination of $21.1 million of debt and 1,575,185 Operating Partnership units.

Agreed to invest $42.0 million in The Residences at Annapolis Junction Town Center, located approximately two miles from Fort Meade,
with options to acquire a controlling interest upon the project’s completion.

Entered into agreements to sell, for $28.3 million, three of the retail centers acquired as part of the 11-asset portfolio purchase completed in
January.

Commenting on the Company’s results, Louis Haddad, President and CEO, said, “We continue to successfully execute across all areas of our business,
demonstrated by significant year-over-year growth in Normalized FFO, NOI and Same Store NOL. In fact, this marked our seventh consecutive quarter of
significant Same Store NOI growth. More importantly, the number of high-quality transactions that we announced this quarter demonstrates our commitment
to aggressively manage the portfolio in order to position Armada Hoffler for sustained long-term value creation.”

Financial Results

Net income for the first quarter increased to $26.5 million compared to $8.1 million for the first quarter of 2015. Normalized FFO for the first quarter
increased to $11.6 million compared to $7.4 million for the first quarter of 2015. FFO for the first quarter increased to $8.4 million compared to $6.8 million
for the first quarter of 2015.

The year-over-year increases in FFO and Normalized FFO were primarily attributable to property acquisitions, organic Same Store NOI growth and higher
construction segment gross profits, partially offset by higher interest expense. Both net income and FFO were negatively impacted by higher acquisition,
development and other pursuit costs as well as higher mark-to-market losses on interest rate derivatives. The year-over-year increases in net income were also
positively impacted by higher gains on real estate sales, partially offset by higher depreciation and amortization from acquired properties and new properties
placed into service.

Operating Performance



At the end of the quarter, the Company’s office, retail and multifamily core operating property portfolios were 95.0%, 95.1% and 93.5% occupied,
respectively.

Total construction contract backlog was $176.2 million at the end of the quarter.
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Balance Sheet and Financing Activity

In the first quarter, the Company increased the total borrowing capacity on its unsecured credit facility to $250 million, consisting of a $100 million term loan
and a $150 million revolving credit facility.

As of March 31, 2016, the Company had $472 million of total debt outstanding, including $101 million outstanding under its revolving credit facility. Total
debt outstanding excludes unamortized GAAP fair value adjustments and deferred financing costs. Approximately 46% of the Company’s debt had fixed
interest rates or were subject to interest rate swaps as of March 31, 2016. After considering LIBOR interest rate caps with strike prices at or below 150 basis
points and maturities greater than 30 days as of March 31, 2016, approximately 88% of the Company’s debt was fixed or hedged.

During the first quarter, the Company raised $10.1 million of gross proceeds under the At-The-Market (“ATM”) continuous equity offering program at a
weighted average price of $10.76 per share.

Outlook

The Company is raising its 2016 full-year guidance and now expects 2016 Normalized FFO in the range of $0.94 to $0.98 per diluted share. The following
table outlines the Company’s assumptions along with Normalized FFO per share estimates for the full-year 2016.

Full-year 2016 Guidance [1] Expected Ranges

Total GAAP NOI $64.5M $65.2M
Construction company annual segment gross profit $4.5M $5.0M
General and administrative expenses $9.1M $9.4M
Interest income $3.2M $3.5M
Interest expense $16.0M $16.5M
Normalized FFO per diluted share [2] $0.94 $0.98

[1] Includes the sale of three non-core properties by June 30, 2016, the sale of a fourth non-core property in the third quarter of 2016, the impact of
the two recently announced pipeline projects, the acquisition of Southgate Square and the additional shares that may be issued under the ATM
program, assuming favorable market conditions.

[2] 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 48.9 million weighted average shares and units outstanding, including shares issued under the ATM
program.

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 Investor Relations section.

Webcast and Conference Call

The Company will host a webcast and conference call on Tuesday, May 3, 2016 at 8:30 a.m. Eastern Time to review financial results and discuss recent
events. The live webcast will be available through the Investor Relations 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 Friday, June 3, 2016 by dialing 877-870-5176 (domestic) or 858-384-5517 (international) and entering the pass code 13632994.

About Armada Hoffler Properties, Inc.

Armada Hoffler Properties, Inc. is a full service real estate company with extensive experience developing, building, owning and managing high-quality,
institutional-grade office, retail and multifamily properties in attractive markets throughout the Mid-Atlantic and Southeastern United States. The Company
has elected to be taxed as a real estate investment trust (“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
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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, 2015, and 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. We also believe 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
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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 on page nine of this release.
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ARMADA HOFFLER PROPERTIES, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(dollars in thousands)

March 31, December 31,
2016 2015
(Unaudited)
Assets

Real estate investments:

Income producing property 722,123 $ 579,000

Held for development 1,995 1,180

Construction in progress 62,365 53,411

Accumulated depreciation (121,920) (125,380)
Net real estate investments 664,563 508,211
Real estate investments held for sale 2,731 40,232
Cash and cash equivalents 18,810 26,989
Restricted cash 3,695 2,824
Accounts receivable, net 13,360 21,982
Notes receivable 10,464 7,825
Construction receivables, including retentions 31,567 36,535
Construction costs and estimated earnings in excess of billings 300 88
Other assets 64,493 44,861
Total Assets 809,983 $ 689,547

Liabilities and Equity

Indebtedness, net 460,938 $ 377,593
Debt secured by real estate investments held for sale 6,373 —
Accounts payable and accrued liabilities 6,812 6,472



Construction payables, including retentions 43,611 52,067
Billings in excess of construction costs and estimated earnings 3,177 2,224
Other liabilities 33,820 25,471
Total Liabilities 554,731 463,827
Total Equity 255,252 225,720
Total Liabilities and Equity $ 809,983 $ 689,547
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ARMADA HOFFLER PROPERTIES, INC.
CONDENSED CONSOLIDATED INCOME STATEMENTS
(in thousands, except per share amounts)
Three Months Ended
March 31,
2016 2015
(Unaudited)

Revenues

Rental revenues $ 23,283 % 18,190
General contracting and real estate services 36,803 29,071
Total revenues 60,086 47,261
Expenses

Rental expenses 5,329 4,760
Real estate taxes 2,349 1,657
General contracting and real estate services 35,037 28,142
Depreciation and amortization 8,149 4,908
General and administrative 2,484 2,328
Acquisition, development and other pursuit costs 704 171
Impairment charges 35 —
Total expenses 54,087 41,966
Operating income 5,999 5,295
Interest income 182 —
Interest expense (3,791) (3,046)
Loss on extinguishment of debt — (227)
Gain on real estate dispositions 26,674 6,197
Change in fair value of interest rate derivatives (2,389) (147)
Other income (expense) 76 15
Income before taxes 26,751 8,087
Income tax benefit (provision) (218) 31
Net income $ 26,533 % 8,118
Per diluted share $ 057 $ 0.20
Weighted average shares outstanding 46,218 39,818
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ARMADA HOFFLER PROPERTIES, INC.
RECONCILIATION OF NET INCOME TO FFO & NORMALIZED FFO
(in thousands, except per share amounts)
Three Months Ended
March 31,
2016 2015
(Unaudited)

Net income $ 26,533 $ 8,118
Depreciation and amortization 8,149 4,908
Gain on dispositions of operating real estate(1) (26,244) (6,197)
Funds From Operations (FFO) $ 8438 $ 6,829
Acquisition costs 704 171
Impairment charges 35 —
Loss on extinguishment of debt — 227
Change in fair value of interest rate derivatives 2,389 147
Normalized FFO $ 11,566 $ 7,374




FFO per diluted share $ 018 $ 0.17

Normalized FFO per diluted share $ 025 $ 0.19

Weighted average shares outstanding 46,218 39,818

(1) Excludes gains on non-operating undepreciated real estate of $430.
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 Information should be read in conjunction with the unaudited condensed consolidated financial
statements appearing in our press release dated May 3, 2016, which has been furnished as Exhibit 99.1 to our
Form 8-K filed on May 3, 2016. The Company makes statements in this Supplemental Information 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 and results of operations contain forward-looking statements. Likewise, all of
our statements regarding our 2016 outlook and anticipated growth in our funds from operations, normalized funds
from operations, funds available for distribution 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,
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Corporate Profile

Armada Hoffler Properties, Inc. (NYSE: AHH) is a full service real estate company that develops, constructs and owns institutional grade office, retail and
multifamily properties in the Mid-Atlantic United States. The Company also provides general contracting and development services to third-party clients
throughout the Mid-Atlantic and Southeastern regions. 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.5. federal income tax purposes.

Daniel A. Hoffler Executive Chairman of the Board Lowis 5. Haddad President and Chiel Executive Officer
A Rusgedl Kirk Viee Chairman of the Board Anthony P. Nero President of Developrment
Lowis 5. Haddad Director Shelly R. Hampton Prisident of Asset Management
John W. Saow Lead Independent Director Eric E. Apporson President of Construction
Gearge F. Allen Independent Directos Michae] P. O'Hara Chief Financial Officer and Treasures
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James C. Cherry Independent Director
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Joseph W. Prueher Independent Director
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Robert Stevenson Bill Crow David Rodgers John Guinee Craig Kucera
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Highlights

+ Normalized Funds From Operations (“FFO") of $11.6 million, or $0.25 per diluted share, for the quarter
ended March 31, 2016 compared to Normalized FFO of $7.4 million, or $0.19 per diluted share, for the
quarter ended March 31, 2015.

» FFO of 8.4 million, or S0.18 per diluted share, for the quarter ended March 31, 2016 compared to FFO of
$6.8 million, or 50.17 per diluted share, for the quarter ended March 31, 2015.

= Same Store Net Operating Income (“NOI”) for the quarter ended March 31, 2016 up 2.2% on a GAAP basis
and 3.8% on a cash basis compared to the quarter ended March 31, 2015.

= (Core operating property portfolio occupancy at 94.7% compared to 95.6% as of March 31, 2015.

+ Completed the sale of the Richmond Tower office building for $78 million and reinvested the net proceeds,
along with the net proceeds from the fourth quarter 2015 sale of the Oceaneering International building,
into a $170.5 million retail property portfolio totaling 1.1 million square feet across 11 assets. The
Company recognized a gain on the Richmond Tower sale of 526 million in the first quarter of 2016.

+ Entered into a joint venture agreement as a minority partner to develop One City Center, a mixed-use
project located in Durham, North Carolina. Upon completion, the Company will exit the joint venture and
retain ownership of 150,000 square feet of retail and office space anchored by a 55,000 square foot lease
with Duke University.

* Increased the borrowing capacity on the Company’s unsecured credit facility to $250 million.

» Declared a cash dividend of $0.18 per common share for the first quarter of 2016, representing a 5.9%
increase over the prior quarter’s cash dividend.

* After the end of the quarter, the Company:
— Completed the acquisition of Southgate Square, a 220,000 square foot retail center adjacent to Southpark Mall in
Colonial Heights, Virginia, for a combination of $21.1 million of debt and 1,575,185 Operating Partnership units.
— Agreed to invest 542.0 million in The Residences at Annapolis Junction Town Center, located approximately two miles
from Fort Meade, with options to acquire a controlling interest upon the project’s completion.
— Entered into agreements to sell, for $28.3 million, three of the retail centers acquired as part of the 11-asset
portfolio purchase completed in January.

ARMADA HOFFLER




2016 Outlook

The Company is raising its 2016 full-year guidance and now expects 2016 Normalized FFO in the range of
$0.94 to 50.98 per diluted share. The following table outlines the Company’s assumptions along with

Normalized FFO per share estimates for the full-year 2016.

Full-year 2016 Guidance "'’

Expected Ranges

Total GAAP NOI

Construction company annual segment gross profit
General and admmistrative expenses

Interest income

Interest expense
Normalzed FFO per diluted share o

565.2M
55.0M

$9.4M
$3.5M

516.5M
50,98

[1] Includes the sale of three non-core properties by June 30, 2016, the sale of a fourth non-core property
in the third quarter of 2016, the impact of the two recently announced pipeline projects, the acquisition of
Southgate Square and the additional shares that may be issued under the ATM program, assuming favorable

market conditions.

[2] 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 48.9 million weighted average shares and units outstanding, including shares issued

under the ATM program.
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Summary Information

S in thousands, except per share data

OPERATIONAL METRICS
Rental revenues
General contracting and real estate services revenmues
Rental properties Net Operating Income [NOI
General contracting and real estate services grods profit
eaiToa
Nat income
Funds From Operations (FFO)
FFO per diluted share
Normalized FFO
Mormalized FFO per dil uted share
CAPITALIZATION
Tatal ¢ shares di
Operating Partnership ["OP”) units outstanding
Common shares and OF wnits outstanding
Market price per common share
Equity market capitalization
Total debt'™
Total market capltalization
Less: cash

Total enterprise value

BALANCE SHEET METRICS
Core debt/enterprise value
Fined charge coverage ratio
Core Debt/Anmealized Core EBITDA
CORE PORTROLIO OCCUPANCY
M“F}
Retail "
Multifamily®
Weighted awverage ™'

Three months ended

3/31/2016 12/31/2015 9/30/2015 6/30/2015 3/31/2015
§23.283 521,771 521303 519,908 518,190
36,803 41,309 53822 47 066 25,071
15,605 14,713 14382 13318 1,773
1,766 1,106 2,106 1,783 929
12,017 12,912 14,290 12,195 9,844
26,533 8,443 4,337 10,285 8118
BALR 9,618 10,654 BEAL 6B
5018 $022 50.25 $0.22 50.17
11,566 10,614 10996 9675 7374
40,25 $0.24 40,28 $0.24 $0.19
31,095 30,076 26261 25855 25,084
16,027 16,027 16,043 14,769 14,776
47112 46,103 42304 40624 39,860
£11.25 510,48 58,77 £9.99 £10.66
530,123 483,159 413,310 405 834 424,508
471876 382,013 421,442 388288 382 501
1,001,559 B65,172 B34,752 794,122 BO7.409
[22 505) [29,813) [19,434) [30,446) (35,505}
P 11—t $B13318 SI63576 S771,904
40.1% 70% 44.6% 36.3% 86%
26% 3.1x 33x 3.0 25x
6.9x% B.lx G.6x 6.0x 6.0s
95.0% 95.8% 95.5% 94 6% 915%
95.1% 95.5% 96.2% 95.6% 97.4%
93.5% 54.3% 94.9% 96.5% 96.6%
94.7% G5 3% 95.6% 95 3% 95 6%

[1) Excludes gains on dispositicns of real estate

[2) Excludes unamort md GAKP adjus tmenits

i

- § Multik

[5) Tokal occupancy wel ghted by anmualiped base rent

| Asaans HOFFLER I [3) Office and retail occupandy based on occupied sguare feet as a % of respective total
v
]

Iy occupancy based on ocoupied units as a % of respective total




Summary Balance Sheet

$ in thousands As of
3/31/2016 12/31/2015
Assets (Unaudited)
Real estate investments:
Income producing property $722,123 $579,000
Held for development 1,995 1,180
Construction in progress 62,365 53,411
Accumulated depreciation (121,920) (125,380)
Net real estate investments 664,563 508,211
Real estate investments held for sale 2,731 40,232
Cash and cash equivalents 18 810 26,989
Restricted cash 3,695 2,824
Accounts receivable, net 13,360 21,982
Notes receivable 10,464 7,825
Construction receivables, including retentions 31,567 36,535
Costs and estimated earnings in excess of billings 300 g8
Other assets 64,493 44 861
Total Assets $809,983 5689,547
Liabilities and Equity
Indebtedness, net 5460,938 $377,593
Debt secured by real estate held for sale 6,373 -
Accounts payable and accrued liabilities 6,812 6,472
Construction payables, including retentions 43611 52,067
Billings in excess of costs and estimated earnings 3177 2,224
Other liabilities 33,820 25,471
Total Liabilities 554,731 463,827
Total Equity 255,252 225,720

Total Liabilities and Equity $809,083 $689,547




Summary Income Statement

Amounts in thousands, except per share data

ARMAI HOFFLER

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
Change in fair value of interest rate derivatives
Other income
Income before taxes
Income tax benefit (provision)
Met |ncome

Per Diluted Share

Weighted Average Shares-Diluted

Three months ended

3/31/2016 3/31/2015
(Unaudited)

523,283 $18,190
36,803 29,071
60,086 47,261

5,329 4,760
2,349 1,657
35,037 28,142
8,149 4,908
2,484 2,328
704 171

35 :
54,087 41,966
5,999 5,295
182 .

(3,791) (3,048)
= (227)
26,674 6,197
(2,389) (147)
76 15
26,751 8,087
(218]) 31
526,533 58,118
50.57 $0.20
46,218 39,818



FFO, Normalized FFO & Adjusted FFOM

§ in thousands, except per share data

Three months ended

3312016 12/31/2015 S0 2015 630/ 1015 33172015
Eunsds From Ogerstions [Unaudited)
Het income 526,533 B 443 4,337 510,285 58,118
Depreciation and amertization 8,148 6,162 6317 5,766 4,908
Gain on disposition of operating real estate’”’ (26,244) {4,387} - [7,210] 6,197}
FFQ ELEE ] 9618 510,654 58841 56819
FFO pebr dliluted share 50.18 50.22 5025 5022 %017
Harmalized FFO
Acquisition, devel oprent & other pursuit costs 4 285 188 591 171
Loss on extinguishment of debt - 102 3 180 17
Impairment charges EL] 18 - 23 -
Change in fair value of interest rate derivatives 2389 ] 51 L] 147
Hormalized FFO 511,566 510,614 510,996 9,675 $7374
Hormalized FFO per diluted share 5075 50.24 5036 $0.34 019
Adpusted FFO
Mon-cash stock compensation 437 176 73 203 L]
Acquisition, development & other pursuit costs [70d) (B85} (288) 1591] [171)
Tenant improvements, leasing commissions’" [287) (509} (892) (756 [ag4)
Leasing incentives' "’ . E ; . .
Property related capital expenditures [390) [563) (e40) (386] [149)
PROn-Cas M ENTBTEET Sxpari e 191 I15 133 140 318
GAAR A us tments
Net effect of straight-line rents: (12} [134) 1309} (545) [G46)
Amortization of leasing incentives & above (bel ow) market rents L] 174 170 2117 177
over nment devel cpment grants - - 00 - -
AFFD £10,657 £9,088 £0,843 $8,077 56,798
AFFD per diluted share £0.23 %0.21 5023 L0230 £0.17
Woelghbed Awerage Common Shares Outstanding 30,151 27411 15958 15,587 25,042
Welghted Average Operating Partnership ("0P") Units Outstanding 16,027 16,027 15915 14,765 14 778
Tota | Weighted Awerage Common shiares and OP units outstanding 45,218 43432 41877 40,356 39,818

{1) See definitions on page 31-13
Arsana HOFFLER e

{2) E=cludes gain on non-operating real estate 5430K

]

k1 P () Excludes first generation rental space




Outstanding Debt

% in thousands et Wstarition & Privcipel Puymamts
Mexmive Rate ad of At DulsTarsd ng
Lt Sawd nis 1NN MeteioyOets 30§ N7 _doiA oas M0 Thevhes S8 oTLILG0IE
148 Ceniral Pask Betail 589N 389N 1 T i-FUR 74 L1 $15.207
e et il Sari LAk afmfrons 6,708 &70
Fowesain Flara Recail 599% 5A9% fB/I01E TAO4 7504
Encors Agartmeety Le1a5% Ta9% 1y EERLY EERLY]
Mot Paies ficte & Lz 00% nsrm sy 1 41 659
Oyster Point Le140% - 200% 199% 2frafron7 6AMD 5400
Nn'ﬂwnhrl Regal 06% Lo aBf2007 156 3256 1ALz
ey e Wi i - Ehecsia peal o1 23a% BfrEfTaT 433 4033
uumunm BETH BETH 10/13/2007 195 20708 20,904
sandbridge Commonm [BF ] 7a0% 1200 (2] ELT] AT w7
Columbui Village hiate § Lazoas sean ™ ampens 128 17 62TH £387
Columbss Wilage Nobe 2 A2 0% TA0% affaous E 47 zanr 2,300
Nerth Pairt Cender Mote | AN AT e e a0 s #A5d B2
fntiiton Civmon A5 A5TN 16183 &7 95 106 108 109 A58 4034
Morth Paims Center Mote 2 T25% 135% EHLT L 73 105 13 121 139 2095 1638
Samith's. Lanchng 405 apan /2008 58 ELt] 1 i1 B 12am 28,040
Uity Apartmens BE6% 5E5% 11/1/2043 133 328 AT 384 185 18,585 20287,
The Coamopol itan TEN ATEN e 489 [ [ 3 b} 43,086 AR 361
Total « Secured Codm Debt Sh1.0E0 fERYIS O fiebs) 13,488 42,208 pLLES LY L234.384
4525 Mg Sireel. LElaEN 1334 LT =S A fHE ]
Lightfont Markesplace Lel 0N FRTL Y 1if1afrany LEETY ELAE
Iohas Hopaing Village Le180% FETLY 0018 16,443 15 4e3
Tota| - Developmens: Pipeline - 40,149 16443 - - - 56592
Tetal Serured bates Payalile $32080  [10RE34  S35.50% $13,48% 2108 fas58e LITAEME
Unsscued Cone Dbt
Senier urecured Bine of credin LE1ADN - 2008 159% f0ae 100000 152,000
Senion e peured term lsan L1358 - 1.05% L% 3RO/ 50,000 20,000
Sentar umi scured term loen Led35% - 195% asom ¥ afoimean _ SO0 53000
Tots| - Unaecured Cone Bebi = 151,000 100,500 - 101,000
ToRul Fodes Ryl i iweiog CAAP A trancs e L N,
Bl foon P yeanty man 100871 bRE ] 118211 100,600 5587 ¥ree0
Prineipal amortizsmon 2979 2413 1867 2,132 2,108 79,589 92,085,
Total Coms olidated Debt -1 LT T DI T TR PTG T L S— 1LY
Fisad-rate Db LI ZesU B 13,468 52,108 15,556 :mn:s
wariabledate Dol . TBA _ TEAeO  I7iES 181660 S64NS .
ol Comalidated Ontt Mmmmmm_ﬂm
GARP Ay treenls
Total Motes Paysbls MH
[HET L i T L AN AwaD e
w u:...fm. u.uu,q.nu.n-r:mmupmn. | 30 payusor 0.4385% |

{3} Exeosdirt bt & ubject 10 | AASrE1 Fibe  wikp o kb




Core Debt to Core EBITDAW

5 in thousands

Three months ended

3/31/2016 12/31/2015 9/30,/2015 6,/30/2015 3/31/2015
Met Income 526,533 58,443 54,337 510,285 58,118
Excluding:
Interest expense 3,791 3,411 3,518 3,358 3,M6
Income tax 218 (117) 118 4) (31)
Depreciation and amortization 8,149 6,162 6317 5,766 4,908
Gain on real estate dispositions [26,674) (4,987) = (7,210) (6,197
EBITDA 512,017 $12,912 514,290 512,195 59,844
Addjustments to CBITDA:
Loss on extinguishment of debt - 102 3 180 227
Change in fair value of interest rate derivatives 2389 @) 51 A0 147
Mon-cash stock compensation 437 176 173 203 379
Development Pipeline (620 (608) {738) [1,086) (1,386)
Total Other Adjustments 2,206 (337) [511) (663) (633)
Core EBITDA $14&23 $lié?5 513,779 511&31 591211
Total Debt'™! 5471,876 4382,013 5421,442 4388288 4382501
Adjustments to Debt:
{Less) Development Pipeling'™! {56,592) {43,340) (37,987) (80,877 {126,554)
[Less) Cash & restricted cash [22,505) [29.813) (19.434) [30,448) (35,505)
Core Debt $392,779 $308,850 5364,021 $276,965 £220,442
[ Core Debt/Annualized Core EBITDA 6.Ax B.Ax B.bx Builx B.0x J

ARsADA HOFFLER | (1) See definitions on page 33

[2) Excludes GAAP Adjustments




Debt Information

% in thousands

Total Debt Composition
Weighted Average
Percent of Debt Interest Aate Maturity

Secured vs. Unsecured Debt

Unsecured Debt 43.0% 1.4% 3.4 ¥rs

Secured Debt ST 0% 4.0% 1006 ¥rs
Variable vs. Fixed-rote Debt

Variable-rate Debi'"! 54.2% 2.1% 2.4 ¥rs

Fired-rate Debt™"" 458% 4.7% 13.6 ¥rs

Fixed-rate and Hedged Debt """ BE.2%
Tatal 3.3% 7.5 ¥rs

Interest Rate Cap Agreements At or Below 1.507%

Effective Date Maturity Date Strike Rate MNotbonal Amount
March 14, 2014 March 1,2017 1.25% 50,000
October 26, 2015 October 15, 2017 1.25% 75,000
March 1, 2016 March 1, 2018 1.50% 75,000

Total Interest Rate Caps at or Below 1.50% 5200,000
Fixed-rate Debt ! 216,025
Fiwed-rate and Hedged Debt E]E 025
% of Total™ B5.2%

[1) Exclisdes debt subject o interedt rate swap locks.

ARSAATA HOFFLER | (2) Includes debt subject to inbifest rate swap locks,

1o L3) Exclisdes GAAR adjuitments

(4] Includes interest rate capy less than or equal 1o 1.50%

T ek |

{5 in

Debt Maturities & Principal Payments

£120,000

$100,000
$80,000
$60,000
Fag,000
S20,000
%0

2016 2017 2018 L] 2000 2021 and
Ehereattor



Property Portfolio

Asof 331716
Town  Unenasmbsred Mat Rentable Cors AR e

Anchor Tenant Logatlon Conter ang Foar Bt Squars Feot’ _ Ooupancy ™! am™ Lomsed 3"
Riz .l 0 wﬂhm_
245 Certral Park Retatl™’ Chessecake Faciory, Brooks Broghers, Wirginie Beach, VA ¥ - 004 91,387 9.TH 52,302,266 51810

Gerdon Merich
Sexarder Fointe Harris Towoer Salisbury, NC 100 1997 57710 A00.0% 671706 1168
Bermuda Crossroads Food Lion, Officebdax Chester, VA 100% 2001 111,566 1% 1470353 1443
Broad Creek Shq;‘il‘w Hm-'aw,hnd Lion, PetSmart Mool i, VA ey 1537 f2001 27559 FEEN 3,155,285 1403
Breadmoor Flars Krager, Staples, Jo-Ann Fabrics South Bend, IN 100% 1980 115,059 FLEN 1371,865 1180
Columbas Wilage Barnes B Nobla Wirginda Beach, VA L - 19802013 66504 5N 1,300,454 1927
Coereratcs Streer Reu (™ Yard Houte Wirginia Beach, VA ¥ 100% 2008 19173 100.0% TH12%0 4137
Conathouse -Dlewen V- Wirginda Boach, VA 100% 2011 1477 A00.6r% 15015 1935
Dick's at Towm Center Dick’s $porting Goods, L Wirginia Beach, VA e 100% 2002 103,335 100.0% 1,221 848 1182
[ pmacerk S re Hs.thlp,,ﬂldﬁﬂ Cidlivrsda | Hies ghits, WA iy 1958 106166 R 1,726,339 16.73
Fountwin Plazs Retsll Ruth's Chrig, Ann Taylor Virginia Beack, VA v - 2004 35961 100.0% 1.014,090 1820
Gl bowrsnuggh Squar s Food Lion, Rite Kd Chmapeake, VA 100% 1999 RRAEY 415% 1,352 588 1524
Grasenires Shapping Center Waws Chesapeake, VA 100% 2004 15,751 TR 284,044 2103
Hanbsury Willage Walgreens, Smibucks Chesapake, VA 3% 2006/2009 61,049 3P EN 1,352,725 2187
Harpar Hill Commors Harei Toster Winaten-Salem, NC 100% 2004 55394 63.0% 501,507 1436
Harrisorburg Regal forpa] Cinrmas Harriscnburg, YA - 1993 40,000 100.0r% GR1.550 1585
Kroger Junction Kroper, Family Dollar Pasadena, TX 100% 1984 1158 Ta% 473108 TAR
Morth Hampion Markey PeiSmart, Hobly Lobiry, Dollar Tree Tayloes, 5C bl 2004 114,935 N 1352007 1323
Marth Pt Canter Kroiger, PesSeart, BBAE, Consca Durham, HC SIN 199812009 115,550 IS 528,096 1122
Eaklaiad Markeplace Erepger Dakland, TH 10 2004 19,500 AL TN FEESE 1482
Parkway Marketplace Fite Aid Wirginia Beack, VA 100% 1098 37804 100.0% 54710 1996
Patterson Mlace fhed Rath & Beyond, PetSmart Durbusm, N 100% 2004 160,947 IR 2545353 1581
Perry Hall Marketgilace Safeway Perry Hall_MD 100% 2001 74,256 100.0% 1322478 1649
Prevd dhere Plars Falwasdl v, Chipetle, theate Consl.  Charlette, B 100%  2007/2008 103,118 74N 2517045 2505
Sandisdidge Commant Heartand Dentsl : Virginis Beach, VA - 2045 16156 E% 303,050 2026
Socastee Commons i-lo Pyrile Beach, SC - 1000/2014 57578 aTA% GIRGIE 1139
South Kea i luluiemon, free peaple wirginia Beach, VA o . 2002 ELLATY 100.0% 939,543 2439
South Square Rosa, Petco, Office Depor Durbuam, NC 100% 19772005 107817 200N 1826,837 1634
Staree Houie Squars Wels Markety e i Seris, WA 100% 2008 108,674 AN 1566016 1595
S 56 Retall McCormick & Schmicks Wirginka Brach, VA i 100% 2007 11,594 A00.0% 373360 1120
Waynesborn Commmaons Kroger Wayneshoro, VA 100% 1953 52415 B0 437024 434
Wandower illage Bazdl Bath B Beyainad, T Mass, Peten Gr e Bora, MO i g 2004 135758 OO 1549 734 1436
\Willowbe ook Commans Krapar Mashille, TH 108 2005 39,100 1N 515166 1636
Tatal | Wolghted Avg Rotsll Portiolio R 1582893 1% 539733103 51598

[11]
12
in

4]
ARMAIW HOFFLER y
1 T

] [E]

The reet penikable square footage Tor each of cur retsll propenies is 156 sum of (8] 1he squane Tactage of esiiting loases, plus (b} for sallable space, the Feld werilied square footage,

Docupeny For sach of our retall properties b caloulabed s (a) sguare Tootage under sxecuted feases 3a of March 31, 3016, diwided by [B) net rentable squere fest, sxpressed a3 percentage.

Fas the propertie In o retall partfoliod, sanualited base rent. of ADE, Is caltulated by multiphing |4) baté rectal paymaents for executed leaed as of dirch 31, 2016 [defined as cadh bhase rentd balore
abatemanti) axcluding tenant reimbursements for sapansas paid by th landlond), by (b] 12, ABR per beatad square foot i calculated by dividing (a] ABR, by (&) square foatage under sapostid Indde ol
of March 31, 2006 . In the ase of triple net or modified pross leases, ABR does not include tenant reimbursements for real estate tanes, insurance, common area or other operating expernes.  Excludes
the sguare footage of Lind wbject to ground keases,

A of Masch 31, 2008, the Compisy ccoupled B995 iquase Teat o1 this prapsrty &t an ABR of 5195900, 62 $37.80 per beatad iquare lear, which ameosati e rellacted in this tabile. The sent pabd by ud Is
eliminated in accordance with GAAP,

Inctudes 532,760 of AR purieant 1o # roottop bease,




Property Portfolio - Continued

As of 3/31/16
Progparty Anchor Trassd Lisation
Afien Frogeitioy
A5 il e Clark M ser, AASunpalsg e, weid dm Vieginia Bdach) VA
Bewada Holfle Towe'™ A, Troatiman Sancery, Wil liems Mallen  Viepnia Beach, WA
Comran e Th o VA Chriarmie Comegewenp| 0 ¢4 VA {resapeein vk
Liomenrrath of WA Wirg min Beach oo B o WA Viegnia Beach VA
[T BRLT, A VR bR,
ey Paiet A, Sun e Bk Fermrpace | M, VAL
T Ol i Thia det bati e, K imdy-Harn Virginia Beach, VA
‘Botal | Wieightod Rorrage Tl Portiatia.
Iermads Crosmrsass™ IGH, O Charioy's Chester, W
o Crvt Shoppi g Censtm ™ T-theven, Raby Force, Homs Depot  arolk, Wh
G Branpinn g Caten Waws Cmesapeste, ik
Hanboary Wil lage Haeria Tester, Wl presns Chesapaabe, 4
arzar |l Comewarn Hatrn Seetmr Wirgtn-Salem WG
Culiha e Mg riovighs oo Toger Do, TH
Miorth Point Cardes ™! Howrsg Dapat, Cantes: Ourham, HE
et it | i Comremomn Haerin Soeter Virginim Beach, VA
Seuth Square Coich-hiA Dushoprs, BT
e Howse auare Capil One Rask Hagges s e, WD
Trre teerh Hares Teweee™ Haerd Teeter Farmmouh, ¥4
W koot Commoes Eroger Wbl I, TH
T Wt el S Rt P Thdin Sapbje] 1 el | et
Mahunfy lowtm
Traons Aparmenis Veginia Beash, VA
Uibsariy Aparimanis™ Fiwrpucer e, WA
Sy Linging™ Backibure. vh
The Comapsdion ™ ViTgna Beach, VA
Tanal | Ve gMed g Wiall Ramily Bartfaba

L ]

Cowtor R Vour Bal
- . 2014
* 100s o0y

v it

10 koS

L 10w 1588

. it ]

L L L bl
Fas

= 200y

:lr.'.r_nn:

ol

e b

100w 004

kL Food.

ELU T L T ]

- Fout]

100W 297008

10 rons

bl- il b

100% o0
N

L el

Lewti o T Bl
W - oa

Fol4
L 008
P a To0E

et Bratable Squere Fret fi) "
carn [rresrsm— Tore  Dwerlopment AR s e g
_Popeiten_ Popedies Tetd  Owwessy™ Leswed®™  asn® Tl
- THT A9% Fith ] - AT Ew (L 2N LTS 83743
EFEL ] EFILE ] T . AP0 s
T . a7 Jiecl-o . AT 1TEN
1819 1,39 1000% - FILY. TS ik
AiRAza ran " EATRE LS 2436
fli-RL ] = i, A - LR Folo
AN s, MIAE kL EL L
10000 11600 100 L33 s
F4aE Eb it 100r% = 07 on MAG
048 S0 [Lostec - il =) L5031
USRS SRR o EOGT. Y fi =Y
310 . stam oo I7Lsm 200
A% 00 & 0 RRCL ERA, W] 454
Imasse bl LE flote] ¥ 1O AR LR 2]
S0, FEE AR -] Lol . S, 0 pL-L
17 LI 1 ea000 173
R ) A 1 = AFLO0 o531
EREIH " A s . 00134 140
S0 4 50 LR - Amy s fETY
[Ratil] [t St (Rt ERALE T R
o Unks
Carw e Urwrlopment, AR pr
Wroperties _ Pepertes  _ Tetd  Gwompiey™  Oweprey™  san® _Cuphed k9™
kL - kL N - [T TR (151 ]
e kLo L LL¥LAM LE L]
Ry @ i JETol RELTEEH EEH
sl 1 2 _BOILIT ]
NS . R L . |, SR 1 N .

(1} The net rertabie s foctage ber gach of sur olficn progadties B 1ha b of o) the iguase fostage of sxliting leaiei, phul (3] 1e svallable ipede, massferrants eitbngte of At rentabile square foatage bated, in part, on padt ladsi
The net rentable square foofage Incheded in office leases |s generally consivient with the Bullding Owrmers and Maragers Association, or BOMA, 1996 meassement guldelines,
121 Oecupancy for mach of our cifice praperties i caleulated s (a] square footige under executed leased i of Masch 31, 2006, divided by [b) et rentabile square leet, expreiued on o percentage. Decupancy Tor sur multifamily prapertie i
caleulated as () votal ursits cocupied & of March 31, 2016, divided by [b) cotal units availsble, supreised & & pErcentage.
{31 For the properties in cur office portfolios, annualized base rent, or ABR, is caloudated by multiplying (o) base rental payments for executed leases a5 of March 31, 2016 (defined a5 cash base rents [before abatements] axcluding tenant
relmburiements Tof expenses pald by the landleed], by (B 13, ABR per beased squane foot i caliulated by dividing (8] ABR, by (b) square fectage under executed leates a5 of March 1, 2016, bn the cone of triple net or medilied gross
Bres of otk aperating

Beases, ABR does mat include tenant relnbursements for reall eskate Taxes, | 3
(4] s of March 31, 2018, the Company oooupled 18,984 square feet ot thé propesty at an ABH of 5559, 20400 &

GAAP, In addition, effective March 1, 2003, the Company subleases approaimately 5000 vquare feet of space fram 2 tenant st this progsrty,
5] Pursusnt to this ground lexse, the Compuery crar the Land and the tenant car the improvernents thereto. The Company will sucteed to the cwnenibip of the improvernents 10 the land upan the teminaticn of The grownd lease,
(6] The Company leases the land wnderdying this property and re-leases it 1o our tenant under a ground |ease pursuant to which our tensnt owns the Improvements on the land.
M For the properiies in cur multifamily porticlio, snnualiced base rent, or AR, v caloulated by multiphying [a) bese rental paymaents for the mosib ended March 31, 3016 by [b] 12
I8  ABR per accupled rentable sauare foat s caleulated by dividing (a) ABR, By (8] net rentakle wquare fectage of sccupled units ad of March 31, 2018,
i3] The ABR for Liberty and Cosenopolitan exciodes 5205000 and $567,000 from grounsd oo retall lerses, concurnently.

[30] The Compaery leases ke land wnd

ARMAIW HOFFLER
1 LI

ying this property

10 a ground lease.

PO.AE per laulalclsqulw foot, which amosants sre teflected In this esble. The rent padd by ua is elimirated In scoordsnce with



Development Pipeline

5 in thousands

|

One City Center | Johns Hopkins Village | Lightfoot Marketplace | Point Street Apts.

S duia'
Property Iratasl Wutelaed Enienatid Covt ta el

Cwrvelopmant. Hot Dalivarsd Tipe Eetimated " % Lamed Start  Ocoupaesy  Operation ! ot Cuts Cramarisip % Anchor Tenants & Other Notes
Johea Heghar Wllage Multitamsly 157 units 5% 1015 3018 3017 SEED00 541000 P o

Baltimers, 8D
Brooks Crovsing Frase L Flined-ure 32000 5f L] 1 BOLE a? loon 2,000 asn'" LD pubrianding

Kot Kews, Wl
Laghtioot Markeplace Retail 1000 f 1% 3014 3088 o7 4,000 13000 R Harris Temer, CHED

Wil mibarg, WA S A S

Tertad Deves oxgemersl, Mot Dielivened 102,000 61,000

Drvslopmant, Dabvarad Nat Stabilasd
A53% Main Srest oitice 139,000 sf 5E% o1z 3004 ron? 55,000 A5 oo 100% Clark Mescen. Deved opment Authosity

Wingini s Bea ch, V& of Virginis Besch, Aathrops ogee’

Tovtm| S153.000 5 1046 000
anm
Eaimated Cot b

ot Ve - Parinar LG Dt
e iy Coonter - ITH IV Mined-ute 15200031 36N 101e s e 534,000 57000 i Dl Uiniwersity'

Curhars, NC

Pur dhas Laan

AT Wil B4 TV Oprtiain Pr e Balarde
i P SU St AR rTTents Multifamsly  2E9 units MA & 7 308 582,000 SI0NO0  Option o purchase  SI5M Memanine Snancing offered by

inner Hasbor Baltimare, MO B8N wpon completon  AHM, & rnsnyg B intene ! income
Aonapolis Junction Multifamily 418 units MA =L cus Fie L] 102,000 - Option fo purchase  547W Meganine financing offened by

hrrapolis junction, MO 8% wpon completion MMM, earneng 10% L rierest income

Toth| MA2E il A | e S194000 2 S15068

01 2016

{1} Represents e e pecied wit mates hat miy change 55 the devel cpment proceil proceedi

: Capitalized Interest 5252
F e | 120 Firse full ieablised quarter
ARMAIA HOFFL }.ﬁ (3) AHH #arni o preferned feturn on equity price ba any distributions ta IV Parmers Capitalized Overhead 5362

() Ground Mioor retil enang

R



Acquisitions & Dispositions

% in thousands

ACTHRSITIONS
% Leased as of
Properties Location _Squace Fest  Purchase Price ™! CashCapRate  Purchase Date _PropertyType  3/31/16 Anchor Tenants
Southgate Square Colonial Heights, WA 220,131 538,585 bE 016 Restail 90% PotSmuart, Michael's, Burlinglon's
Retall Portfolio (11 progerties) Wid-mlantic 1,082,681 5170500 T2% 1016 Retail 94% Harris Teeter, Bed Bath & Beyond
Providence Mars Charlatte, NC 103,118 526,200 7% s fectail 97% Chipate
Socastes Commans byl Beach, SC 57573 58,600 Ta% Iqls Retail 1005 Bito
Columbus Village Virginia Beach, VA 65,746 S21,005 A% s Restail 100% Rarnes & Noble
Perry Hall Marketplace & Stone haryand 182949 539,555 74% 015 Retail 93% Safeway & Wisls Markets
Houte Square
Dk Square Colonial Helghts, via 106,166 519,662 73% 314 Retall 100% Ol My, Besst By, Pier 1
Total/Weighted Average 1,518,364 £324,127 7.2%
e
Sipuare % Leaied at
Loathon Faat/Uinits Sale Price Cach Cap Rate  Déspostion Date _Property Type i Anchor Tenants
Crpster Paint Mewport Miws, VA 100,139 46,500 TaD 17 Office aax' G54
Richmand Tower Richmand, va 0969 578,000 T9% 1016 Offion 9% Willkamrs Mullen
Oeeaneesing Chis apeakis V4 154,000 530,000 G7% 4015 Office 100% Oceaneering International
‘Wheds tone Apartments Durham, NC 303 units £35,62% 5.0% s Multifami by 6% M
Sentara Willkamsburg Williamaburg, VA 43,200 515450 5.3% 1015 Office 100% Sentara
Virginia Matural Gas Virginia Beach, Wk 31,000 58,900 bA% ani4 Office TN Virginka Natural Gas
Total/Weighted Average 541,308sl/ 5174475 7.0%
703 units

{1} Mon-GAAF purchase price

ARMAIW HOFFLER

(2} Anticipated closing date. The disposition is subject to customary conditicns and, accondi ngly,
there can be no assurance that this transaction wall be complieted on the berms s et forth hermn or at all.
10 (314 of 3431116
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Construction Business Summary

% in thousands

Highlighted Projects

Exelon

Point Street Apartrments

One City Center

27th Street Hotel

Four Seasons Condominium Expansion
Sub Total

All Other Projects
Total

Trailing 12

Ol 2016 Manths

| Unaudited]

$36,801
{35,037

Rt
Expenie

£179,000
(172,239

=S Bt 51786 58,761

ARl HOFFLER

Total Contract Work in Place as Estimated Date
Location Value of 3/31/2016 Backlog of Completion
Baltimore, MD 5179,629 $170,184 59,445 20 2016
Baltimore, MD 568,203 54,356 563,847 102018
Raleigh, MC 560,905 51,044 £59,861 202018
Virginia Beach, VA 50,562 16,305 34,257 202017
Baltimore, MD 38,673 33,748 4925 302016
5397972 $225,637 $172,335
104,693 100,849 3,344
$502,665 $326,486 $176,179

e P




Same Store NOI by Segment

5 in thousands
(Reconciliation to GAAP located in appendix pg. 35)

Three months ended
3/31/2016 3/31/2015  SChange % Change

office'! {Unaudited)
Revenue 54,262 54,315 553} -1.2%
Expenses 1526 1,637 {111} 5.8%
Net Operating Income 2,736 2,678 5B 1.1%
Retail”
Revenue 6608 65,506 102 1.6%
Expenses 1,946 1,941 5 0.3%
Met Operating Income 4662 4565 a7 2.1%
Multitamily™!
Revenue 3,051 2,937 114 39%
Expenses 1321 1,250 71 5.7%
Met Operating Income 1,730 1,687 a3 25%
Sarne Store Net Operating Income (NOI), GAAP basis §9,128 58,930 5198 2.2%
INet effect of straight-line rents 115 (19) 134
Amarti zation of lease incentives and above (below) market rents 134 121 13
Same store portfolio NOI, cash basis 59,377 59,032 5345 3.8%
Cash Basis:
Office 52,713 52,650 563 24%
Retail 4915 4,663 252 54%
Multifamily 1749 1,719 30 1.7%
59,377 59,032 5345 3.8%
GAAP Basis:
Office 52,736 52678 458 2.3%
Retail 4,662 4565 a7 1.1%
Multifamily 1,730 1,687 a3 25%
59.128 58,930 5138 2.2%

Arsasnd HOFFLER | (1) See page 34 for Same Store vs. Non - Same Store Properties




Top 10 Tenants by Annualized Base Rent

% in thousands
As of March 31, 2016

Office Portfolic - Tep 10 Tenants

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 52,438 11.7% 3.0%
Williams Mullen 1 2018 1,494 7T.1% 1.8%
Hampton University 2 2024 1,003 4.8% 1.2%
Commanwealth of Virginia 2 2030 891 4.3% 1.1%

GSA 1 2016 855 4.1% 1.1%
Pender & Coward 1 2030 839 4.0% 1.0%
Troutman Sanders 1 2025 822 39% 1.0%

The Art Institute 1 2019 B19 39% 1.0%

Cherry Bekaert 2 2022 736 3.5% 0.9%
Kimley-Horn 1 2018 724 35% 0.9%

Top 10 Total 510,622 50.8% 13.1%

Retall Portfollo - Top 10 Tenants

Number Lease Annualized % of Retail Portfolio % of Total Portfolio

Tenant of Leases _ Expiration Base Rent Annualized Base Rent  Annualized Base Rent
Harris Teeter 5 2029 % 2,853 GA% 3.5%
Kroger 7 2021 2,205 4.9% 2.7%

Home Depot 2 2019 2,190 4.89% 2.7%

Food Lion 3 2020 1,283 29% 1.6%
PetSmart 4 2020 1,117 2.5% 1.4%

Bed Bath & Beyond 3 2022 1,077 2.4% 1.3%

Dick's Sporting Goods i 2020 B840 19% 1.0%
Safeway 2 2021 821 1.8% 1.0%

Wels Markets 1 2028 B02 18% 1.0%

Ross Dress for Less 2 2018 755 1.0% 0.9%

Top 10 Total 513,942 31.2% 17.2%

ARMAIW HOFFLER




Office Léﬁe Summary

Renewal Leass Summary GAAP Cash
Nurnbser of Azl Weigheed
leases Met rentable LEases Met rentabie Contractual Priger Rent Change in ‘Comntracal Prior Rent  Annual Change  Awerage Lease T &LC
Chaarter Sigreed SFSigeed  Empivimg  SF fapiring Bernt per S pev 5F Bent per SF Rent per 5F per 5F iy Rewvt per SF Term (yrs} T&W per 5F
1 201& 2 BA45 = - 52134 L1960 5175 S20.00 S30.38 5072 1&5 53,773 $0.59
04 2015 i 5.708 4 3,947 24,50 2350 8 FLE 1368 LA M 3682 @65
03 2015 a4 16,609 i 9,554 FEL-L] 1233 14D 24378 F381 046 595 138,523 B3
Qz 2015 . = = = = - = = = E = = L)
Mew Lease summany
Nurmbeer of ‘Weighted
leases Metrentable  Contrachual  Awerage Lease TELC
Chaarter Sigreed 5F 5l greed Rent per 5 Term [yrs} T &I pev 5F
a1 2016 F 3,773 53749 691 5139,067 43686
04 2015 S *90 Wiy a7 431094 4245
03 2015 3 13,500 F.ar | A=r 166463 1233
Qz 2015 i 1500 18.25 1 12,445 L

AR HOFFLER | (1) Excludes new leases from properties in development




Office Lease Expirations

|Al-'..“.ﬁ.[‘l’|. HHFFI}RI

Square
Numberof  Footage of % Portfolio %of Portfolioc  Annualized Base
Leases Leases Met Rentable Annualized Annualized Rent per Leased
Year of Lease Expiration Expiring Expiring"!  Square Feet  Base Rent Base Rent Square Foot
Available - 136,050 144% & - - ] e
2016 12 44,550 4.7% 1,058,460 5.1% 23.76
2017 6 21,254 2.2% 610,455 2.9% 28.72
2018 22 166,325 17.6% 4,645,663 22.2% 27.93
2019 16 103,761 11.0% 2,506,963 12.0% 24.16
2020 5 41,546 4.4% 942,604 4.5% 22.69
2021 [ 49,659 5.2% 1,227,550 5.9% 24.72
2022 3 48,117 51% 1,326,903 6.3% 27.58
2023 4 43,078 4.5% 1,052,197 5.0% 24.43
2024 3 60,751 6.A4A% 1,666,025 B.0% 27.42
2025 4 43,292 46% 1,172,763 5.6% 27.09
2026 3 16,841 1.8% 400,474 1.9% 23.78
Thereafter & 172,035 18.1% 4,315,937 20.6% 25.09
Total / Weighted Average a0 947,259 100.0% 520,925,993 100.0% $25.80
200,000 r 25.0%
180,000 -
160,000 - - 20.0%
140,000
120,000 - - 15.0%
100,000 -
80,000 o 10.0%
60,000 -
40,000 - - 5.0%
20,000 -
- T T T T T T T T + 0.0%

o " I L
A A A U L &

o
B Leased Square Feet =% ABR of Office Portfolio s

(1} Includes development properties in lease up

22



Retail Lease Summary

et Sumenany GARP Cach
MNumber of ‘Weighted
lpatis Nl ran il o L. Nl rnilakde SF Contrastual Prior Rent  Annual Change  Comtraciual Pries Rent  Aneausl Chamge A g Lo MEL
Cuarter Signed 5F Sigred Expiring Expiring Ren per & per 55 in Renl per 5F Henl par SF per 55 in Renl per SF Term fyrs) kL jper 5F
01 2016 10 26,270 1 1,800 52270 52129 4141 £12.21 $21L.78 s0.42 237 $61290 % F¥T
Q4 2015 L] 33,214 a 2T 146 A 1873 189 M55 1945 109 A5 - -
03 2015 11 28,760 5 4,491 1503 MET 037 196 642 (2.46] 168 96,077 EE!]
Q22005 4 0352 3 5,255 1581 1765 116 19.37 19.25 011 437 - -
Niew L Summany'™
Number ol Wik ghiied
L Nt rentabl e Contracheal dwerspe Lot TR
Cuarter Signed S Signed Renl per SF Term [yrs] ke per 5F
01 2016 A 11,913 514968 5.0 ELEERTE] 53619
04 2018 4 24815 1183 654 421,094 16,96
03 2015 1 3606 19.00 10,00 42,190 1.7
Q2 2015 3 S012 1369 5.59 B5253 1302

l ARSAADA HOFFLER I (1) Excludes new leases from properties in development

]
]
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Retail Lease Expirations

.

i i

Square
Numberof  Footage of % Portfolio % of Portfolic  Annualized Base
Leases Leases Net Rentable  Annualized Annualized Rent per Leased
Year of Lease Expiration Expiring E‘nq:!ilrilu"l Square Feet Base Rent Base Rent Square Foot
Available 127,798 49% 3% - B 5 .
M-T-M B 16,280 0.6% 345,732 0.9% 21.24
2016 37 75,417 2.9% 1,633,226 4.2% 21.66
2017 47 150, 884 T.4% 3,029,772 T.7% 1587
2018 63 311,024 12.0% 5,190,373 13.2% 1669
2019 [:1] 544 478 21.1% 79123863 20.2% 1453
2020 55 532,101 20.6% 7.076,585 18.0% 1330
2021 27 197,316 7.6% 3,309,754 2.4% 16.77
2022 14 121,405 4.7% 1,906,762 4.9% 1571
2023 12 125,772 4.9% 2,489,209 63% 19.79
2024 14 120,198 4. 7% 2,205,990 5.6% 1835
2025 12 62,257 2.4% 1,546,062 3.9% 2483
2026 B 71,117 2.8% 1,039,722 2.6% 1462
Thereafter -] 86,846 3.4% 1,552,553 4.1% 17.88
Total f Weighted Average 366 2,582,893 100.0% 539,238103 100.0% 51598
600,000 r 25.0%
00,000 L 20.0%
400,000
15.0%
300,000
10.0%
200,000
100,000 5.0%
- . T T T T T T T . T 0.0%
]

I
il . *
BN N R S

ARMADA HOFFLER

—
(1) Includes development progerties in lease up

i

o 4
S

LY
.,p'f"’ ..,'Q"E“ @""&

B | pased Square Feet =1 ABR of Retail Portfolio <5
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Components of Net Asset Value

Stabilized Portfolio Cash NOI + Market Cap Rate = Stabilized Portfolio Value

o

Investment in Development Pipeline

-+

Trailing 12 Months General Contracting and Real Estate Services x Appropriate Multiple = TRS Value

=

Other Assets

Liabilities

NAV

ARMAIW HOFFLER




Net Asset Value Component Data

In thousands
Stabilized Portfalio NO! (Cash)
Three months
ded A lized Trailing 12 Months
3/31/2016 3/31/2016 3/31/2016
Diversified Portfolio General contracting and real estate services 56,761
Office 5619 52,476
Retail 7,886 31,544
MultiFamily 995 3,980 Other Assets As of 3/31/2016
Total Diversified Portfolio NOI 59,500 538,000 Cash and Cash Equivalents 518,810
Restricted Cash 3,695
Virginia Beach Town Center Accounts Receivable 13,360
office’! 52,424 59,696 Motes Receivable 10,464
Retail"! 1,551 6,204 Construction receivables, ineluding retentions 31,567
Multifamily 1,702 6,808 Other Assets 64,733
Total Virginia Beach Town Center MOI 55677 522,708 Total Other Assets 2142&9
Stbilized Portiolio NOI (Cash) Si5.177 560,708
As of 016
Development Pipeling Liabilitses
Mortgages and notes payable 467,311
3/31/2016 Accounts payable and accrued liabilities 6,812
Income producing property 541,100 Construction payables, including retentions 43,611
Construction in progress 60,500 Other Labilities 36,997
Other assets 4,400 Total Liabilities 5554731
Total cost to date (p. 16) 5106,000
Three months ended
Land held for development 1,995 Share Count 3/31/2016
‘Weighted average common shares outstanding 30,191
Weightled average operating partnership ("OP") Units Outstanding 16,027
Total weighted average common shares and OF units outstanding 46218

ARMAAI HOFFLER I (1} Includes |eases for space occupied by Armada Holfler which are diminated for GAAP purposes

T
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Retail Portfolio Acquisition

5 in thousands

ARMADA HOFFLER

Fu

South Square

Raleigh-Durham-Chapel Hill, NC

Patterson Plage

Raleigh-Durham-Chapel Hill, NC

Wendover Village

Winston-5alem, NC

Alexander Polnte

Charlotte, NC

Harper Hill Commens

Greengbore, NC

Marthhampion Market

G eenvi lle-Spartanburg. 5C
Sub Totsl MWeighted Average

Properties Under Evaluation
Waynesboro Comemans

Waynesbore, VA

Dakland Marketplace

Memphis, TH

Willowbrook Commans

Mashyille, TH

Broadmoor Plaza

South Bend, IN

Kroger Junction,

Pasadena, TX
Sub Total /Weighted Average

Total/Welghted Average

{1} As of January 14, 2016

sF Anchars (Shadow]
109,550  Ross, Petco, Office Depod, (Target), (Sam's Club)
160,942 Bed Bath & Beyond, PetSmart, Total Wine & More, AC
Moare, [The Home Depat), (Kahl's ), (Knoges)
135,758 Bed Bath & Beyond, Golfsmith, T Maxs, Petco, Five
Below, [Costeo)
57,710 Harrls Teeter
96,914 Harris Tester
114,935 Petsmart, Hobby Lobby, Dollar Tree, (Target)
G
2415 groger™
B4600  groger
TWEOD  roges
115,038 grager, Staples, Jo-Ann Fabrics'™
81,158 Kroger, Family Dollar
T aesiz
T

{2} Based on 2016 budget adjusted for a full year of operation
L% (3) L0l or Purchase and Sale Agreement outstanding

Oecoupaney™! _ wol™
100%
9%
100%
100%
Ti%

4%

% of Total
Partfolio NOI

5% 9,100

100%

%N

Sd%

TE%

5%

1% 3100

25%

S4% 512200

Ermas

100%

28



NOI Contribution

Multifamily

17%

% of Total

Multifamily
16%

TOP 5 Tenants

% of Total

Retail

% of Total % of Total
Retall Tenant Portfolio ABR  Office Tenant Portfolic ABR Retail Tenant Portfolio ABR_ Office Tenant Portfolic ABR
Home Depot 29% | williams Mullen 116% |"  Harris Teeter 35%  Clark Nexsen 30%
Harris Teeter 2.0%  Clark Nexsen 3.2% Kroger 27%  [williams Mullen 18% |"
Food lion 1.7%  Cherry Bekaert 1.3% Home Depaot 2.7%  Hampton University 1.2%
Dick's Sporting Goods 1.1%  Hampton University 1.3% Food Lion 16%  rommonwealth of Virginia 1.1%
Weis Markets 1.1% Commonwealth of Va 1.2% PetSmart 1.4% G54 1.1%

e

ARMADA HOFFLER | (1) Gives effect to the disposition of the Richmond Tower affice buildings for which Williams Mullen was the anchor tenant.
[
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Definitions

MNet 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 MOI, and accordingly, our NOI may not be comparable to such other REITs® NOI. MOl 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.

Funds From Operations:

We calculate Funds From Operations (“FFO") in accordance with the standards established by the National Association
of Real Estate Investment Trusts (“MAREIT™). 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 amortization of deferred
financing costs) and after adjustments for unconsolidated partnerships and joint ventures.

FFQ 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 FFQ in accordance with the MAREIT definition as we do, and, accordingly, our FFO
may not be comparable to such other REITs' FFO,

ARl HOFFLER



Definitions

Normalized Funds From Operations:

We calculate Mormalized 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 Mormalized 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 (“AFFO") as Normalized FFO adjusted for the impact of non-cash stock
compensation, tenant improvement, leasing commission and leasing incentive costs associated with second generation
rental space, capital expenditures, non-cash interest expense, straight-line rents, the amortization of leasing 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.

ARMADA HOFFLER



Definitions

EBITDA:

We calculate EBITDA as net income (loss) (calculated in accordance with GAAP), excluding interest expense, income
taxes and depreciation and amortization. We also exclude gains (or losses) from sales of depreciable operating property
from our calculation of EBITDA, Management believes 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.

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 Properties

ARMAIW HOFFLER

Retall Progerties
249 Central Park Retail
Alexander Pointe
Bermuda Crossroads
Broad Creek Shopping Center
Broadmonr Haza
Columbis Willage
Comemefee Strest Retall
Courthouse 7-Eleven
Dick's at Town Center
Dimmock Square
Greentree Shopping Coenter
Fountain Plaza Retail
Gainsborough Squane
Hanbry Village
Harper Hill Commaons
Harrisonburg Regal
Kroger Junction
Nerth Hampton Market
Maorth Polnt Center
Oakland Marketplace
Parkway Marketplace
Patterson Place
Perry Hall Marketplace
Prowidence Flaza
Sandbridge Commons
Soeasbee Commons
South Retail
South Square
Stone House Square
Studio 56 Retail
Tyre Meck Harris Tooter
Waynesbono Commons
Wendaover Village
Wil ol ook Commons

Comparison of Three Months Ended

332006 10 2015
—SameZore  Non-SimesStore
x
x
X
x
x
x
o
X
X
X
=
X
x
X
b
X
X
®
X
X
X
*
%
x
X
x
x
x
X
X
X

>

Office Properties
4535 Main Street
Armada Hoffler Tower
Commaonwealth of VA - Chesapeake
Commonwealth of Vi - Virginia Beach
Cceameer | ng
One Columbis
Oryster Point
Richmond Tower
Sentara Willlamsburg
T Columbus

Pultifamily Properties
Encode Apartments
Libwerty Agartments
Smith's Landing
Thee Cos mopolitan
Whaetstone Apartments

Comparison of Three Months Ended
3312016 to 2015

__SameStors __NonSameStore

X
X
x
X
X
X
x
x
X
X
x
X
X
X



Reconciliation to Property Portfolio NOI

% in thousands

Office Same Sto :Eili

Rental revenues

Property expenses

NOI

Non-5ame Store NOI
Segment NOI

Retail Same 5to :Etir

Rental revenues

Property expenses

NOI

Non-5ame Store NOI
Segment NOI

Multifamily Same ﬁgrgm

Rental revenues

Property expenses

NOI

Non-5ame Store NOI
Segment NOI

Total Property Portfolio NOI

Three months ended 3/31

2016 2015
54,262 $4,315
1,526 1,637
2,736 2,678
790 2,580
3,526 $5,258
56,608 56,506
1,946 1,941
4,662 4,565
4,750 a5
59,412 54,660
$3,051 $2,937
1,321 1,250
1,730 1,687
937 168
2,667 1,855
515,605 $11,773

ARmana HOFFLER | 12) Seepage 34 for Same Storevs. Mon-Same Store Properties




Reconciliation to Property Portfolio NOI

Sin thousands

Di ified Portfoli
Cash NOI

Net effect of straight-line rents

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

1 . f Virginia B
Cash NOI

Net effect of straight-line rents

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

GAAP NOI

GAAP NOL
Diversified Portfolio
Town Center of Virginia Beach
Unstabilized Properties
Total Property Portfolio NO1

ARl HOFFLER

Three months ended 3/31/2016

Office

Retail

Multifamily Total
5619 57,886 5995 49,500
25 6 {11) 20
- 159 (13) 146
5644 58,051 5971 59,666
Office Retail Multifamily Total
52,424 51,551 51,702 55,677
30 (26) (6) (2)
(26) (84) - (110)
{176) (78) - (254)
52,252 51,363 $1,696 55,311
Office Retail Multifamily Total
S6ad 58,051 5971 £9,666
2,252 1,363 1,696 5,311
630 (3) - 628
53,526 $9,411 52 667 $15,605

L}



Reconciliation to GAAP Net Income

S in thousands

Three months ended 3/31/2016

Total Property

General Contracting &

Office Retail Multifamily Portfolio Real Estate Services Total

Segment revenues 5 5521 5 13,032 & 4,730 5 23283 5 36803 S 60,086
Segment expenses 1,995 3,620 2,063 7,678 35,037 42,715
Met operating income 5 1526 % 9412 & 2,667 & 15605 5 1,766 & 17,3711
Depreciation and amortization (8,149)
General and administrative expenses (2,484)
Acguisition, development and other pursuit costs (704)
Impairment charges (35)
Interest income 182
Interest expense (3,791)
Loss on extinguishment of debt =

Gain on real estate dispositions 26,674
Change in fair value of interest rate derivatives (2,389)
Other income 76
Income tax provision (218)
Net income 5 26,533

ARMADA HOFFLER
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