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10 yrs
AVERAGE EMPLOYEE TENURE

14%
OF THE COMPANY IS OWNED BY 

MANAGEMENT

73%
OF EMPLOYEES ARE 

SHAREHOLDERS 

COMPANY
OVERVIEW

A R M A D A  H O F F L E R  P R O P E R T I E S

C U R R E N T  P O R T F O L I O

C O M PA N Y  P R I D E

We are a vertically-integrated, self-managed real estate investment trust with four decades of experience developing, 
building, acquiring and managing high-quality 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 their stabilized portfolio.

Portfolio also includes properties in Indiana (1) and Florida (1). 
Numbers include 6 current development projects. 
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FUTURE
DEVELOPMENT

V A L U E  C R E AT I O N

Our goal remains to develop and invest in the highest quality real estate in high-barrier-to-entry locations in order 
to maintain maximum occupancy and achieve premium rental rates through varying economic cycles. In 2021, we 
see many strategic opportunities for growth and value creation in our development pipeline, from the brand-new 

T. Rowe Price headquarters in Baltimore to several mixed-use projects in the Southeastern, United States.

1

T. Rowe 
Price 

Global HQ

Parcel 4
Mixed-Use

Thames
Street 
Wharf

Wills 
Wharf

1405 
Point

Exelon
Building

OWNED 100% BY ARMADA HOFFLER 

JOINT VENTURE WITH BEATTY DEVELOPMENT GROUP 

BUILT BY ARMADA HOFFLER CONSTRUCTION (NOT OWNED)
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T. ROWE PRICE HEADQUARTERS & PARCEL 4 MIXED-USE | 

BALTIMORE, MD

SOLIS GAINESVILLE MULTIFAMILY | GAINESVILLE, GA

CHRONICLE MILL MULTIFAMILY | BELMONT, NC

SOUTHERN POST MIXED-USE | ROSWELL, GA

HARRISONBURG MULTIFAMILY | HARRISONBURG, VA
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SUSTAINABILITY
EFFORTS

G O A L S  &  P R O G R E S S

Throughout Armada Hoffler’s history, we have remained focused on being sustainability conscious when it comes 
to environmental, social and governance efforts, also known as ESG. We believe being a good corporate citizen 

is essential to good business and to creating long-term value for our stakeholders. We are pleased to release our 
sustainability report for 2020, which can be viewed at armadahoffler.com/sustainability.

20
20 OUTREACH EVENTS

14



ARMADA HOFFLER PROPERTIES | 2020 ANNUAL REPORT | 5

-12%

40%

LIKE FOR LIKE ENERGY USAGE 
DECREASED FROM 2019-2020

OF THE LAST 10 NEW 
HIRES ARE MINORITIES

22%

Seven

FEMALE 
BOARD OF DIRECTORS 

RECENT GOVERNANCE 
ENHANCEMENTS

437

2021

TOTAL VOLUNTEER 
HOURS IN 2020

BEST PLACES TO WORK BY 
VIRGINIA BUSINESS

B Y  T H E  N U M B E R S

CORPORATE
RESPONSIBILITY 

E N V I R O N M E N T A L S O C I A L G O V E R N A N C E

• 6 LEED-certified buildings
• Decreased electrical and water 

consumption 
• Strengthened data security 
• Eliminated plastic water bottles in all 

Armada Hoffler offices*

• 3,097 employee training hours
• Recognized as one of the Best 

Places to Work by Virginia Business 
four years in a row

• Implemented new safety programs 
with additional training 

• Implementation of contingency 
plans in response to COVID-19 
pandemic

• Of our 10 promotions in 2020, 30% 
were minority and 60% were female

• Additional corporate governance 
enhancements focus on proxy 
access, Vendor Code of Business 
Conduct, Environmental Policy, 
Human Rights Policy, Incentive 
Compensation Clawback Policy & 
Anti-Hedging Policy

• Opted out of MUTA, therefore 
prohibiting us from electing to 
classify our Board of Directors 
unless we receive stockholder 
approval to do so 

*Where COVID-19 protocol allows
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94.4%
MAINTAINED CORE OPERATING 

PORTFOLIO OCCUPANCY

36%
INCREASE TO 1Q21 COMMON 
CASH DIVIDEND OVER 4Q20

94%
RENT COLLECTED SINCE THE 

BEGINNING OF THE PANDEMIC

COVID-19 
A R M A D A  H O F F L E R  R E S P O N S E

B Y  T H E  N U M B E R S

At Armada Hoffler, our goal remains the safety and well-being of our employees, their families and all of our 
stakeholder groups.  In response to the ongoing COVID-19 pandemic, our offices have pivoted to a phased-in 

approach consisting of remote work and in-office work. We are working every day to remain consistent with guidelines 
and protocols issued by state and federal authorities. Implementation of contingency plans for unseen circumstances 

such as this, allow our employees to conduct business as usual, regardless of office location. We are committed to 
providing the same support to our partners and tenants as well as continued communication to our investors. We 
have always been dedicated to the communities around us and devoted to do our part to keep them safe. We will 

continue to monitor the situation as it progresses and provide updates as needed.
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E M P L O Y E E S
• Ensured the safety of our employees by transitioning to a remote work environment for 

all office employees beginning in March 2020
• Transitioned seamlessly, aided by significant IT enhancements to infrastructure and 

Cloud platform investment made prior to the pandemic
• Instituted company wide travel ban on non-essential travel and maximized use of 

technology to stay in constant communication
• All non-executive employees received annual pay increases and full year end bonuses

O P E R AT I O N S

• Regularly communicating with tenants, property managers, and vendors, providing
assistance and guidance as needed

• Ensuring our portfolio remains open and operating
• Managing controllable expenses to lessen the CAM burden where possible for tenants

C O N S T R U C T I O N

• All field workers are considered essential employees under applicable guidelines, and
thus, are allowed to continue construction activity

• Protocols for temperature monitoring, communication, and protective equipment and
procedures in place

• Ensuring all job sites are conforming to state and local protocols and using enhanced
cleaning and sanitizing

F I N A N C I A L

• Board of Directors elected to reduce independent director compensation by 25%.
President and CEO Louis Haddad elected to reduce base salary by 25%

• Suspended non-essential CapEx spending
• Armada Hoffler Construction had their most profitable year in 2020
• Announced 1Q21 cash dividend of $0.15, which is an increase of 36% over 4Q20
• Restructured leases with Regal Cinemas to provide future development sites in two

prime locations

At Armada Hoffler, our priority is the health, safety, and 
well-being of our team members, tenants, and residents. 

Thank you to our loyal and dedicated team of professionals 
that continues to ensure that each of our office buildings, 

apartment communities, shopping centers, and 
construction job sites remain safe places to live and work.

“ ”- LOUIS HADDAD
President and CEO
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A MESSAGE TO OUR
SHAREHOLDERS

Despite pay reductions volunteered by our board 
of directors and executives, we rewarded the 
remarkable performance of the rest of our team 
during this difficult year with 
annual salary increases 
and bonuses in addition 
to  severa l  wel l -earned 
promotions. This posture 
is a main reason why our 
staf f retention over our 
42-year history has always 
been stellar. The retainage of long-term institutional 
knowledge and staff dedication has been key to our 
ability to outdistance our peers after the last four 
major economic recessions and why we believe this 
one will be no different. 

Our focus for 2021 is to substantially increase net 
asset value through our leasing initiatives, improved 
quality of net operating income, and exciting 
development starts. In short, we anticipate that our 
activities over the course of 2021 will build a solid 
case for expansion of our multiple and ultimately 
lead to higher earnings and dividends over the next 
several years. As the Company’s largest equity 
holder, your management team remains committed 
to generating long-term value for all shareholders.

L E A S I N G
Decades of experience has taught us that a solid, 
high-quality portfolio not only stays full during 
recessions, but also quickly re-leases at market 
terms when space becomes available. Our office 

and conventional multifamily portfolios maintained 
occupancy in the mid-90% range and collected near 
100% of rents. Our retail portfolio has demonstrated 

remarkable durability with 
88% of  rents col lected 
d u r i n g  t h e  p a n d e m i c 
and we expect to be back 
to our histor ic  norm of 
approximately 95% leased 
in the next 12 to 18 months. 

E A R N I N G S  Q U A L I T Y
Pre-pandemic, we detailed a plan to reduce the 
percentage of NOI contributed from retail properties 
through strategic dispositions, increase the 
percentage of multifamily NOI through development 
and off-market acquisition, and decrease the 
volume of mezzanine loan activity. We believe this 
results in a qualitatively stronger income stream and 
higher per share asset value over the long term.

D E V E L O P M E N T
We recently announced our joint venture to develop 
and build T. Rowe Price’s new 450,000 square foot 
global headquarters in Baltimore’s Harbor Point. 
This trophy asset will bring some 1,700 employees 
to Harbor Point and complement our Wills Wharf and 
Thames Street Wharf office buildings and our 1405 
Point apartment building. The remainder of our 
development pipeline is heavily weighted towards 
multifamily and mixed-use assets with the potential 
for significant value creation.

This past year has seen our Company intensely tested in several ways. But what we’ve learned over 
the years is that the best time to build employee, customer, and brand loyalty is during tough times. By 

working with our tenants, we maintained high portfolio occupancy and collected 94% of scheduled 
rents since the beginning of the pandemic. 

“The retainage of long-term institutional 
knowledge and staff dedication has been key 
to our ability to outdistance our peers after 

the last four major economic recessions and 
why we believe this one will be no different.”
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10
AS OF 12.31.20

A V E R A G E 
E M P L O Y E E 

T E N U R E

5.3%
AS OF 12.31.20

F O R W A R D 
D I V I D E N D 

Y I E L D

~$1.2B
AS OF 12.31.20

C U R R E N T & 
D E L I V E R E D 
S I N C E  I P O

DEVELOPMENT

S T R AT E G Y
Despite the unexpected challenges of this past year, 
our strategy to achieve our goals remains the same:

• Develop and invest in the highest quality real 
estate in high barrier-to-entry locations in order to 
maintain high occupancy and achieve premium 
rental rates through varying economic cycles.

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

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

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

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

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

S U S T A I N A B I L I T Y
We recognize the importance of sustainability 
to our investors, employees, tenants, and the 
communities in which we live and work. We are 
excited to have published our second annual 
sustainability report that highlights our ongoing 
commitment to environmental, workplace health 
and safety, corporate social responsibility, corporate 
governance, and other sustainability matters over 
the course of this past year. I encourage you to read 
our 2020 Sustainability Report at ArmadaHoffler.
com/Sustainability.

G R AT I T U D E
To all of our stakeholders – investors, tenants, 
partners, clients, board of directors, and our 
exceptional team – thank you for your continued 
support. I’m proud to be associated with each one 
of you. 

Sincerely,

Louis  S. Haddad 
President and Chief Executive Officer
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5.3M Rentable SF
2,700 Multifamily Units

A S S E T  M A N A G E M E N T

$500M Current 
Development Pipeline

D E V E L O P M E N T

$7.7M 
Segment Gross Profit

C O N S T R U C T I O N

2 0 2 0

























































































































































[This page intentionally left blank] 















































































































[This page intentionally left blank] 



[This page intentionally left blank] 



CORPORATE 
INFORMATION
B O A R D  O F  D I R E C T O R S

DANIEL A. HOFFLER
Executive Chairman of the 
Board

LOUIS S. HADDAD
President and Chief Executive 
Officer 

JAMES C. CHERRY
Lead Independent Director 

GEORGE F. ALLEN 
Independent Director

JAMES A. CARROLL
Independent Director 

EVA S. HARDY 
Independent Director

A. RUSSELL KIRK
Director 

DOROTHY S. MCAULIFFE
Independent Director 

JOHN W. SNOW 
Independent Director 

E X E C U T I V E  M A N A G E M E N T

MICHAEL P. O’HARA
Chief Financial Officer and 
Treasurer/Secretary 

SHAWN J. TIBBETTS
Chief Operating Officer 

ERIC E. APPERSON
President of Construction

SHELLY R. HAMPTON
President of Asset 
Management 

S H A R E H O L D E R  I N F O R M AT I O N

CORPORATE OFFICE
Armada Hoffler Properties 
222 Central Park Avenue, 
Suite 2100 
Virginia Beach, VA 23462
757.366.4000

INDEPENDENT 
REGISTERED PUBLIC 
ACCOUNTING FIRM
Ernst & Young LLP
The Edgeworth Building
2100 East Cary Street
Suite 201 
Richmond, VA 23223
804.344.6000

TRANSFER AGENT
Broadridge Corporate Issuer 
Solutions 
51 Mercedes Way 
Brentwood, NY 11717

INVESTOR SERVICES
If you have questions 
regarding security ownership 
or would like to request 
printed information, please 
contact Michael O’Hara at 
MOHara@ArmadaHoffler.com 
or call 757.383.9338
www.ArmadaHoffler.com/
Investors
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ARMADA HOFFLER PROPERTIES
222 Central Park Avenue, Suite 2100 

Virginia Beach, VA 23462
757.366.4000

www.ArmadaHoffler.com
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