
SUPPLEMENTAL3Q
INFORMATION26

CUMBERLAND CLUB | SYMPHONY PLACE | NASHVILLE



Page

Summary and Corporate Information……………………………………………………………………………………………………………………………………………………………………………………………………. i, ii, iii

Consolidated Statements of Income……………………………………………………………………………………………………………………………………………………………………………………………1

Funds from Operations and Additional Information………………………………………………………………………………………………………………………………………………………….2

Consolidated Balance Sheets………………………………………………………………………………………………………………………………………………………………………………………………….3

Capitalization, Net Debt-to-Adjusted EBITDAre and Revenue Detail…………………………………………………………………………………………………………………………………..4

Mortgages and Notes Payable Summary……………………………………………………………………………………………………………………………………………………………………………….5

Mortgages and Notes Payable Detail…………………………………………………………………………………………………………………………………………………….………………………………………….6

Portfolio Summary………………………………………………………………………………………………………………………………………………………………………….………………………………………….7, 8

Occupancy Trends………………………………………………………………………………………………………………………………………………………………………………………………………………….9

Leasing Statistics...……………………………………………………………………………………………………………………………………………………………..………………………………………….10

Leasing Statistics and Rental Rate Comparisons by Market……………………………………………………………………………………………………………….………………………………………….11

Lease Expirations……………………………………………………………………………………………………………..…………………………………………………………………………………………….12

Lease Expirations by Market by Year……………………………………………………………………………………………………………………………………………………………………………………….13

Customer Diversification…………………………………………………………………………………………………………………………………………………………………..………………………………………….14

Same Property Performance………………………………………………………………………………………………………………………………………………………………………………………………………….15

Acquisition Activity……………………………………………………………………………………………………………………………….…………………………………….………………………………………….16

Disposition Activity……………………………………………………………………………………………………………………………….…………………………………….………………………………………….17

Development Activity……………………………………………………………………………………………………………………………….…………………………………….………………………………………….18

Consolidated Land Held for Development………………………………………………………………………………………………………………………………………………………………………………………………………….19

In-Service Joint Ventures………………………………………………………………………………………………………………………………………………………………………………………………………….20

Except as otherwise noted, all property-level operational information presented herein on pages 7 to 15 includes in-service wholly owned properties and in-service properties 

owned by consolidated and unconsolidated joint ventures (at our share).  Development projects are not considered in-service properties until such projects are completed

and stabilized.  Stabilization occurs at the earlier of:  (1) the projected stabilization date; or (2) the date on which a project’s occupancy generally exceeds 93%.

Some of the information in this document may contain forward-looking statements. Such statements include statements about our plans, strategies and

prospects such as the following: the expected financial and operational results and the related assumptions underlying our expected results; the planned sales of non-core

assets and expected pricing and impact with respect to such sales, including the tax impact of such sales; the anticipated total investment, projected leasing activity, estimated

replacement cost and expected net operating income of acquired properties and properties to be developed; and expected future leverage of the Company. You can identify

forward-looking statements by our use of forward-looking terminology such as “may,” “will,” “expect,” “anticipate,” “estimate,” “continue” or other similar words. Although

we believe that our plans, intentions and expectations reflected in or suggested by such forward-looking statements are reasonable, we cannot assure you that our plans,

intentions or expectations will be achieved.

Factors that could cause our actual results to differ materially from Highwoods' current expectations include, among others, the following: the financial condition of our

customers could deteriorate; our assumptions regarding potential losses related to customer financial difficulties could prove incorrect; counterparties under our debt instruments, 

particularly our revolving credit facility, may attempt to avoid their obligations thereunder, which, if successful, would reduce our available liquidity; we may not be able to lease or 

re-lease second generation space, defined as previously occupied space that becomes available for lease, quickly or on as favorable terms as old leases; we may not be able to

lease newly constructed buildings as quickly or on as favorable terms as originally anticipated; we may not be able to complete development, acquisition, reinvestment, 

disposition or joint venture projects as quickly or on as favorable terms as anticipated; development activity in our existing markets could result in an excessive supply 

relative to customer demand; our markets may suffer declines in economic and/or office employment growth; increases in interest rates could increase our debt service costs; 

increases in operating expenses could negatively impact our operating results; natural disasters and climate change could have an adverse impact on our cash flow and operating

results; we may not be able to meet our liquidity requirements or obtain capital on favorable terms to fund our working capital needs and growth initiatives or repay or refinance 

outstanding debt upon maturity; and the Company could lose key executive officers.

This list of risks and uncertainties, however, is not intended to be exhaustive. You should also review the other cautionary statements we make in “Risk Factors” set forth in 

our 2025 Annual Report on Form 10-K and subsequent SEC filings. Given these uncertainties, you should not place undue reliance on forward-looking statements. We undertake 

no obligation to publicly release the results of any revisions to these forward-looking statements to reflect any future events or circumstances or to reflect the occurrence of 

unanticipated events.

All financial information contained in this document is unaudited. This supplemental includes non-GAAP financial measures, such as funds from operations (FFO), earnings 

before interest, taxes, depreciation and amortization for real estate (EBITDAre), Adjusted EBITDAre and net operating income (NOI). Definitions of FFO, EBITDAre, Adjusted 

EBITDAre and NOI and an explanation of management's view of the usefulness and risks of FFO, EBITDAre, Adjusted EBITDAre and NOI can be found in our third quarter 

earnings release.
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Three Months Ended 

9/30/26 9/30/25

Financial:

Consolidated revenues 218,183$        201,773$   

In-Service consolidated net operating income (NOI) 146,571$        135,850$   

In-Service net operating income (@ HIW share) 1/ 148,089$        

Same property cash NOI growth 0.2% -3.6%

Funds from operations per share 0.89$              0.86$         

Weighted average common shares outstanding, diluted 112,323          110,522     

Per share stock price at period end 29.02$            31.82$       

Annualized dividend per share 2.00$              2.00$         

Balance Sheet:

Leverage (including preferred stock) based on gross book assets 2/ 39.8% 42.2%

Net debt-to-Adjusted EBITDAre 6.07x 6.36x

Net debt plus Preferred Stock-to-Adjusted EBITDAre 6.12x 6.41x

Unencumbered NOI % (wholly-owned properties) 85.1% 86.6%

Unencumbered NOI % (@ HIW share) 82.2% 85.2%

Credit facility availability 749,900$        529,900$   

Cash and cash equivalents 279,205$        26,262$     

Restricted cash 19,480$          15,481$     

Operations:

Quarter-end occupancy (@ HIW share) 87.0% 85.3%

Second generation office square feet leased 1,232              1,049         

Second generation office GAAP rent growth 3/ 28.8% 18.3%

Average cash rental rate per square foot for in-place leases 34.84$            33.62$       

Nine Months Ended 

9/30/26

Investment Activity:

Building acquisitions 108,400$        

Building dispositions 382,425$        

Land acquisitions -$                    

Land dispositions 4,000$            

Development pipeline (@ HIW share) 230,000$        

Pipeline leased % ($ weighted @ HIW share) 95.0%

1/ This number represents our in-service consolidated net operating income of $146.6 million from above, plus $6.2 million for our share of unconsolidated 

joint venture net operating income (see Page 20), less $4.6 million for our partners’ share of consolidated joint venture net operating income (see Page 20).

2/ Debt and gross book assets were reduced by our cash and cash equivalents, mortgages receivable from loans to unconsolidated affiliates and 

loans to third parties as seller financing. 

3/ GAAP rent growth is calculated by comparing average cash rent psf over the term (GAAP rent) of the new lease to the average cash rent psf over

the term related to the previous lease in the same space.  Adjustments are made if and to the extent necessary to illustrate the current and prior

deal on a consistent gross lease basis.

Summary (amounts in thousands, except percentages, ratios, and per share amounts)
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9/30/26 9/30/25 9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

Rental and other revenues 648,596$      602,756$      218,183$    216,379$    214,034$    203,356$    201,773$    

Operating expenses:

Rental property and other expenses 212,885        194,612        71,612        70,155        71,118        66,761        65,923        

Depreciation and amortization 236,068        219,982        79,477        79,054        77,537        74,972        73,898        

Impairments of real estate assets -                8,800            -                  -                  -                  -                  8,800          

General and administrative 33,181          31,771          9,850          9,897          13,434        8,536          8,995          

Total operating expenses 482,134        455,165        160,939      159,106      162,089      150,269      157,616      

Interest expense 123,998        112,782        40,608        41,694        41,696        39,651        38,475        

Other income 8,828            8,007            3,092          2,568          3,168          1,580          1,753          

Gains on disposition of property 109,569        87,889          13,582        79,024        16,963        19,260        5,674          

Loss on disposition of investment in unconsolidated 

affiliate -                -                -                  -                  -                  (4,700)         -                  

Equity in earnings/(losses) of unconsolidated affiliates 3,339            2,223            768             (414)            2,985          146             598             

Net income 164,200        132,928        34,078        96,757        33,365        29,722        13,707        

Net (income) attributable to noncontrolling 

    interests in the Operating Partnership (2,878)           (2,577)           (583)            (1,716)         (579)            (535)            (256)            

Net (income)/loss attributable to noncontrolling 

    interests in consolidated affiliates (3,013)           28                 (1,171)         (993)            (849)            46               2                 

Dividends on Preferred Stock (1,722)           (1,783)           (574)            (574)            (574)            (576)            (576)            

Net income available for common stockholders 156,587$      128,596$      31,750$      93,474$      31,363$      28,657$      12,877$      

Earnings per Common Share - basic:

Net income available for common stockholders 1.42$            1.19$            0.29$          0.85$          0.29$          0.26$          0.12$          

Weighted average Common Shares 

    outstanding - basic 110,211        107,973        110,306      110,284      110,039      109,882      108,403      

Earnings per Common Share - diluted:

Net income available for common stockholders 1.42$            1.19$            0.29$          0.85$          0.29$          0.26$          0.12$          

Weighted average Common Shares 

    outstanding - diluted 112,230        110,113        112,323      112,301      112,062      111,926      110,522      

Nine Months Ended Three Months Ended 

Consolidated Statements of Income (amounts in thousands, except per share amounts)
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9/30/26 9/30/25 9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

Funds from operations:

Net income 164,200$    132,928$    34,078$      96,757$      33,365$      29,722$      13,707$      

Net (income)/loss attributable to noncontrolling  

   interests in consolidated affiliates (3,013)         28               (1,171)         (993)            (849)            46               2                 

Depreciation and amortization of real estate assets  224,985      217,946      75,636        75,270        74,079        74,206        73,222        

Impairments of depreciable properties -                 8,800          -                 -                 -                 -                 8,800          

Gains on disposition of depreciable properties (105,609)     (88,011)       (13,582)       (75,064)       (16,963)       (12,615)       (5,674)         

Loss on disposition of investments in unconsolidated affiliate -              -                  -                 -                 -                 4,700          -                 

Unconsolidated affiliates:

Depreciation and amortization of real estate assets 15,939        14,262        5,695          5,288          4,956          5,325          5,318          

Funds from operations 296,502      285,953      100,656      101,258      94,588        101,384      95,375        

Dividends on Preferred Stock (1,722)         (1,783)         (574)            (574)            (574)            (576)            (576)            

Funds from operations available for

   common stockholders 294,780$    284,170$    100,082$    100,684$    94,014$      100,808$    94,799$      

Funds from operations available for

   common stockholders per share 2.63$          2.58$          0.89$          0.90$          0.84$          0.90$          0.86$          

Weighted average shares outstanding 112,230      110,113      112,323      112,301      112,062      111,926      110,522      

Additional information: 1/

Non-cash items related to revenue 2/ (31,946)$     (7,903)$       (12,968)$     (10,532)$     (8,446)$       (3,271)$       (3,034)$       

Share-based compensation expense 8,348          7,446          948             950             6,450          763             1,169          

Amortization of debt issuance costs 5,120          4,276          1,776          1,692          1,652          1,533          1,455          

Depreciation of non-real estate assets  2,448          1,718          837             811             800             629             568             

(Gains)/losses on debt extinguishment 58               144             (2)               60               -                 -                 144             

Non-incremental revenue generating capital expenditures

   incurred: 3/

Building improvements (29,906)       (27,592)       (13,243)       (9,161)         (7,502)         (10,622)       (10,998)       

2nd generation tenant improvements (106,038)     (83,195)       (42,540)       (37,237)       (26,261)       (32,223)       (34,783)       

2nd generation lease commissions (35,825)       (22,282)       (15,555)       (9,818)         (10,452)       (7,024)         (10,398)       

Common dividends and unit distributions paid (168,293)     (165,005)     (56,164)       (56,159)       (55,970)       (55,972)       (55,116)       

1/ Increase or (decrease) to cash flows.

2/ This line item includes straight-line rental income, straight-line rental write-offs related to termination fees, amortization of lease incentives, and 

   amortization of above/below market leases.

3/ Excludes (a) capital expenditures (such as tenant improvements and lease commissions) related to first generation leases and leases with respect 

   to vacant space in acquired buildings, (b) building improvements that constitute part of the total investment cost disclosed in connection with an 

   acquisition and (c) building improvements (such as property redevelopments and repositionings) that are expected to result in an increase in

   rental rates or stabilized net operating income.

Nine Months Ended Three Months Ended 

Funds from Operations and Additional Information (amounts in thousands, except per share amounts)
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9/30/26 12/31/25

Assets:

Real estate assets, at cost:

Land 598,043$             609,177$         

Buildings and tenant improvements 6,205,052            6,144,697        

Development in-process -                      6,248               

Land held for development 201,723               214,149           

 7,004,818            6,974,271        

Less-accumulated depreciation (1,924,818)           (1,902,276)       

Net real estate assets 5,080,000            5,071,995        

Real estate and other assets, net, held for sale 21,697                 23,201             

Cash and cash equivalents 279,205               27,358             

Restricted cash 19,480                 15,691             

Accounts receivable 22,497                 28,263             

Mortgages and notes receivable 12,227                 12,228             

Accrued straight-line rents receivable 312,772               318,024           

Investments in and advances to unconsolidated affiliates 354,368               471,580           

Deferred leasing costs, net of accumulated amortization of $179,599 and $169,972, respectively 280,906               244,258           

Prepaid expenses and other assets, net of accumulated depreciation of $28,648 and $25,144, respectively 64,063                 61,240             

Total Assets 6,447,215$          6,273,838$      

Liabilities, Noncontrolling Interests in the Operating Partnership and Equity:

Mortgages and notes payable, net 3,511,810$          3,554,178$      

Accounts payable, accrued expenses and other liabilities 310,426               284,006           

Total Liabilities 3,822,236            3,838,184        

Commitments and contingencies

Noncontrolling interests in the Operating Partnership 58,541                 52,777             

Equity:

Preferred Stock, $.01 par value, 50,000,000 authorized shares;

8.625% Series A Cumulative Redeemable Preferred Shares (liquidation preference $1,000 

per share), 26,631 and 26,691 shares issued and outstanding, respectively 26,631                 26,691             

Common Stock, $.01 par value, 200,000,000 authorized shares;  

110,315,322 and 109,905,241 shares issued and outstanding, respectively 1,103                   1,099               

Additional paid-in capital 3,224,586            3,223,767        

Distributions in excess of net income available for common stockholders (878,764)              (870,083)          

Accumulated other comprehensive loss (1,641)                 (2,494)             

Total Stockholders' Equity 2,371,915            2,378,980        

Noncontrolling interests in consolidated affiliates 194,523               3,897               

Total Equity 2,566,438            2,382,877        

Total Liabilities, Noncontrolling Interests in the Operating Partnership and Equity 6,447,215$          6,273,838$      

Consolidated Balance Sheets (dollars in thousands)
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9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

Mortgages and notes payable, net, at recorded book value (see 

pages 5 & 6) 3,511,810$    3,515,608$    3,703,498$    3,554,178$    3,404,707$    

Preferred Stock, at liquidation value 26,631$         26,631$         26,631$         26,691$         26,691$         

Common Stock outstanding 110,315         110,306         110,273         109,905         109,554         

Common Units outstanding (not owned by the Company) 2,017             2,017             2,017             2,044             2,044             

Common Stock and Common Units outstanding 112,332         112,323         112,290         111,949         111,598         

Per share stock price at period end 29.02$           30.16$           21.41$           25.82$           31.82$           

Market value of Common Stock and Common Units 3,259,875$    3,387,662$    2,404,129$    2,890,523$    3,551,048$    

Total capitalization 6,798,316$    6,929,901$    6,134,258$    6,471,392$    6,982,446$    

Net debt-to-Adjusted EBITDAre:

Net income 34,078$         96,757$         33,365$         29,722$         13,707$         

Interest expense, net 1/ 37,922           39,640           40,246           38,186           37,092           

Depreciation and amortization 79,477           79,054           77,537           74,972           73,898           

Gains on disposition of depreciable properties (13,582)          (75,064)          (16,963)          (12,615)          (5,674)            

Loss on disposition of investments in unconsolidated affiliate -                     -                     -                     4,700             -                     

Impairments of depreciable properties -                     -                     -                     -                     8,800             

Adjustments to reflect our share of EBITDAre from

consolidated and unconsolidated affiliates 3,801             3,429             1,988             5,845             5,877             

EBITDAre 141,696$       143,816$       136,173$       140,810$       133,700$       

(Gains)/losses on debt extinguishment (2)                   60                  -                     -                     144                

Gains on disposition of non-depreciable properties -                     (3,960)            -                     (6,645)            -                     

Proforma NOI adjustments for property changes within period (908)               (2,072)            (191)               (61)                 935                

Adjusted EBITDAre 2/ 140,786$       137,844$       135,982$       134,104$       134,779$       

Adjusted EBITDAre (annualized) 2/ 3/ 563,144$       553,014$       549,298$       537,691$       536,746$       

Mortgages and notes payable, net 4/ 3,715,115$    3,609,706$    3,749,474$    3,600,157$    3,450,911$    

Less - cash and cash equivalents, preferred investments and other 5/ (296,325)        (159,468)        (57,400)          (36,986)          (39,291)          

Net debt 6/ 3,418,790$    3,450,238$    3,692,074$    3,563,171$    3,411,620$    

Preferred Stock 26,631           26,631           26,631           26,691           26,691           

Net debt plus Preferred Stock 3,445,421$    3,476,869$    3,718,705$    3,589,862$    3,438,311$    

Net debt-to-Adjusted EBITDAre 7/ 6.07x 6.24x 6.72x 6.63x 6.36x

Net debt plus Preferred Stock-to-Adjusted EBITDAre 8/ 6.12x 6.29x 6.77x 6.68x 6.41x

Rental and other revenues:

Contractual rents, net 172,414$       174,565$       175,122$       169,846$       168,462$       

Straight-line rental income, net 10,879           8,660             7,710             4,378             3,927             

Cost recoveries billed under lease arrangements, net 17,796           17,705           16,965           14,599           14,932           

Lease termination fees, net 1,335             469                183                329                585                

Other miscellaneous operating revenues 15,759           14,980           14,054           14,204           13,867           

218,183$       216,379$       214,034$       203,356$       201,773$       

1/ Net of interest income

2/ Adjusted EBITDAre is calculated as EBITDAre adjusted for gains or losses on debt extinguishment and land sales, land impairments, proforma NOI adjustments for property  

    changes within period and our share of the same adjustments for unconsolidated affiliates. "Proforma NOI adjustments for property changes within period" means proforma

    NOI adjustments assuming any acquisitions, dispositions and developments placed in service within the current period had occurred as of the first day of such period.

3/ Adjusted EBITDAre (annualized) is Adjusted EBITDAre multiplied by four. Certain period specific items are not annualized.

4/ This number as of 9/30/26 represents our consolidated mortgages and notes payable balance from the balance sheet, plus or minus the following adjustments: an increase 

   of $249.5 million for our share of debt owed by our unconsolidated joint ventures to third parties, a decrease of $8.8 million for our joint venture partner's 20% share of the debt

   at our consolidated Midtown West joint venture, and a decrease of $37.4 million for mortgages and notes receivable from loans to unconsolidated affiliates (after eliminations)

   and loans to third parties as seller financing.

5/ Includes our share of consolidated and unconsolidated affiliates.

6/ Net debt is calculated as mortgages and notes payable at quarter-end less cash and cash equivalents, preferred investments and 1031 restricted cash at quarter-end. 

7/ Net debt at quarter-end divided by Adjusted EBITDAre (annualized). 

8/ Net debt plus Preferred Stock at quarter-end divided by Adjusted EBITDAre (annualized). 

Capitalization, Net Debt-to-Adjusted EBITDAre and Revenue Detail (dollars, shares and units in thousands)
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Balances Outstanding: 9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

Secured:

Mortgages fixed rate 697,030$           699,176$           701,302$           703,409$           705,498$           

Unsecured - Fixed:

Fixed rate bonds and notes 2,479,075          2,481,736          2,492,210          2,491,745          2,143,031          

Unsecured - Floating:

Bank Term Loan 1/ 200,000             200,000             200,000             200,000             200,000             

Bank Term Loan 2/ 150,000             150,000             150,000             150,000             150,000             

Credit facility 3/ -                        -                        175,000             25,000              220,000             

Unsecured - floating total 350,000             350,000             525,000             375,000             570,000             

Unsecured total 2,829,075          2,831,736          3,017,210          2,866,745          2,713,031          

Total 3,526,105$        3,530,912$        3,718,512$        3,570,154$        3,418,529$        

Total Net of Debt Issuance Costs 3,511,810$        3,515,608$        3,703,498$        3,554,178$        3,404,707$        

End of Period Weighted Average Interest Rates:

Secured:

Mortgages fixed rate 4.45% 4.44% 4.44% 4.44% 4.44%

Unsecured - Fixed:

Fixed rate bonds and notes 4.44% 4.43% 4.43% 4.43% 4.27%

Unsecured - Floating:

Bank Term Loan 1/ 4.80% 4.55% 4.56% 4.59% 5.05%

Bank Term Loan 2/ 4.75% 4.50% 4.66% 4.69% 5.15%

Credit facility 3/ -                        -                        4.56% 4.59% 5.05%

Unsecured - floating total 4.77% 4.52% 4.58% 4.63% 5.07%

Unsecured total 4.48% 4.45% 4.46% 4.46% 4.44%

Weighted Average 4.47% 4.45% 4.46% 4.45% 4.44%

Maturity Schedule

1/ The $200 million bank term loan has a maturity date of January 2031 including two twelve-month extension options.

2/ The $150 million bank term loan has a maturity date of June 2031 including two twelve-month extension options.

3/ The $750 million credit facility has a maturity date of January 2029 including two six-month extension options.

4/ Excludes annual principal amortization.

Mortgages and Notes Payable Summary (dollars in thousands)
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Undepreciated

Secured Loans Loan Book Value of

Effective Maturity Balance Real Estate & Related

Mortgage Lender Rate Date 9/30/26 Assets Secured

LGIM 5.69% Apr-28 200,000$       410,235$                 

New York Life Insurance Company 3.73% Jan-37 115,446         211,243                   

New York Life Insurance Company 3.61% Aug-28 102,437         193,628                   

Allianz Life Insurance Company 4.00% May-29 83,730           166,349                   

John Hancock Life Insurance Company 3.19% Aug-29 83,519           141,428                   

New York Life Insurance Company 3.50% Apr-33 67,715           115,461                   

New York Life Insurance Company 1/ 7.29% Nov-28 44,183           60,956                     

4.45% 697,030         1,299,300$              

Unsecured Notes

$400M 3.050% Notes due 2030 2/ 3.24% Feb-30 399,670         

$400M 2.600% Notes due 2031 2.65% Feb-31 399,322         

$350M 4.200% Notes due 2029 3/ 4.38% Apr-29 349,754         

$350M 4.125% Notes due 2028 4/ 4.06% Mar-28 349,414         

$350M 5.350% Notes due 2033 5.43% Jan-33 348,488         

$350M 7.650% Notes due 2034 5/ 7.85% Feb-34 346,659         

$300M 3.875% Notes due 2027 6/ 3.78% Mar-27 285,768         

4.44% 2,479,075      

Unsecured Loans

Bank term loan 7/ 8/ 4.80% Jan-31 200,000         

Bank term loan 7/ 9/ 4.75% Jun-31 150,000         

Credit facility 7/ 10/ -             Jan-29 -                     

4.77% 350,000         

Total Debt 4.47% 3,526,105$     

Total Net of Debt Issuance Costs 3,511,810$     

Secured and Unsecured Debt              Fixed and Variable Rate Debt

1/ Secured asset relates to a consolidated joint venture in which we own an 80% interest.

2/ Effective rate includes the impact of the swaps that were settled for ($6.6) million upon issuance but excludes the impact of underwriting fees and expenses.

3/ Effective rate includes the impact of the swaps that were settled for ($5.1) million upon issuance but excludes the impact of underwriting fees and expenses.

4/ Effective rate includes the impact of the swaps that were settled for $7.2 million upon issuance but excludes the impact of underwriting fees and expenses.

5/ Effective rate includes the impact of the swaps that were settled for ($0.5) million upon issuance but excludes the impact of underwriting fees and expenses.

6/ Effective rate includes the impact of the swaps that were settled for $7.3 million upon issuance but excludes the impact of underwriting fees and expenses.

7/ Floating rate loans based on SOFR.

8/ The $200 million bank term loan has a maturity date of January 2031 including two twelve-month extension options.

9/ The $150 million bank term loan has a maturity date of June 2031 including two twelve-month extension options.

10/ The $750 million credit facility has a maturity date of January 2029 including two six-month extension options.

Mortgages and Notes Payable Detail (dollars in thousands)

Secured 
19.8%

Unsecured 
80.2%

Variable 
9.9%

Fixed 
90.1%

Bond Covenants as of September 30, 2026

Overall indebtedness (<60%) 45.3%

Secured indebtedness (<40%) 9.0%

Income available for debt service (>1.5x) 3.33       

Total unencumbered assets to unsecured debt (>150%) 215.4%

Agency Rating Outlook Affirmed

S&P BBB- Stable 5/26/26

Moody's Baa2 Stable 11/26/25
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9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

In-Service:

Rentable Square Feet (HIW share) 25,653,000      26,400,000      26,818,000      26,830,000      26,536,000      

Occupancy (HIW share) 87.0% 85.7% 85.0% 85.3% 85.3%

Same Property:

Rentable Square Feet (HIW share) 24,115,000      24,115,000      24,115,000      24,115,000      24,115,000      

Occupancy (HIW share) 87.2% 86.4% 85.6% 85.7% 85.0%

Rentable Square Feet and Occupancy Trend:  Total In-Service  as Presented Above

Portfolio Summary
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HIW Share

Three Months Ended 9/30/26

Percentage of Percentage of

Rental and Net Operating Net Operating

Rentable Other Revenues Income Income

Market Square Feet Occupancy (GAAP) (GAAP) (GAAP)

Raleigh 5,947,000 90.3% 21.7% 24.6% 36,401                 

Nashville 4,585,000 87.5% 16.7% 17.5% 25,913                 

Atlanta 4,483,000 86.4% 17.2% 15.5% 22,980                 

Charlotte 2,418,000 91.5% 13.6% 14.9% 22,051                 

Tampa 2,592,000 88.5% 10.8% 10.0% 14,862                 

Orlando 1,790,000 86.8% 6.6% 6.0% 8,856                   

Dallas 621,000 90.7% 4.5% 4.3% 6,300                   

Other 1/ 3,217,000 75.8% 8.9% 7.2% 10,726                 

Total 25,653,000 87.0% 100.0% 100.0% 148,089$             

Third Quarter 2026 Percentage of GAAP Revenue and NOI (HIW share) by Market

1/ Consists of assets in non-core markets.

Portfolio Summary (dollars in thousands)
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Market Measurement 9/30/26 6/30/26 3/31/26 12/31/25 9/30/25

Atlanta Rentable Square Feet 4,483,000 4,597,000 4,595,000 4,690,000 4,716,000

Occupancy 86.4% 85.6% 85.2% 86.4% 86.2%

Current Properties 1/ 86.4% 85.4% 85.0% 86.2% 85.9%

Charlotte Rentable Square Feet 2,418,000 2,418,000 2,402,000 2,402,000 1,991,000

Occupancy 91.5% 90.4% 90.6% 87.1% 95.8%

Current Properties 1/ 96.5% 96.0% 96.3% 96.0% 95.8%

Dallas Rentable Square Feet 621,000 621,000 619,000

Occupancy 90.7% 80.3% 72.9%

Current Properties 1/ 93.8% 86.7% 79.8%

Nashville Rentable Square Feet 4,585,000 4,586,000 5,104,000 5,105,000 5,103,000

Occupancy 87.5% 85.3% 82.6% 81.8% 81.4%

Current Properties 1/ 87.5% 85.3% 80.7% 79.8% 79.3%

Orlando Rentable Square Feet 1,790,000 1,789,000 1,789,000 1,789,000 1,789,000

Occupancy 86.8% 87.2% 86.5% 87.6% 86.3%

Current Properties 1/ 86.8% 87.2% 86.5% 87.6% 86.3%

Raleigh Rentable Square Feet 5,947,000 6,106,000 6,097,000 5,827,000 5,863,000

Occupancy 90.3% 88.9% 88.1% 89.3% 89.0%

Current Properties 1/ 90.5% 90.1% 90.0% 90.4% 90.3%

Tampa Rentable Square Feet 2,592,000 2,594,000 2,523,000 2,523,000 2,580,000

Occupancy 88.5% 87.7% 91.5% 88.8% 85.2%

Current Properties 1/ 89.4% 89.1% 91.5% 88.8% 86.0%

Other 2/ Rentable Square Feet 3,217,000 3,689,000 3,689,000 4,223,000 4,222,000

Occupancy 75.8% 76.5% 76.3% 78.1% 77.7%

Current Properties 1/ 75.8% 76.3% 75.8% 75.9% 75.2%

Total Rentable Square Feet 25,653,000 26,400,000 26,818,000 26,830,000 26,536,000

Occupancy 87.0% 85.7% 85.0% 85.3% 85.3%

Leased Percent 90.1% 89.6% 89.7%

Current Properties Occupancy 1/ 87.4% 86.7% 85.8% 85.9% 85.3%

1/ Only includes properties that were owned and in-service for all periods shown.

2/ Consists of assets in non-core markets.

Occupancy Trends 
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Leasing Statistics

Three Months Ended Five Quarter

9/30/26 6/30/26 3/31/26 12/31/25 9/30/25 Average

Leasing Activity:

Square footage of Renewal Deals 931,446            744,030            651,431            305,284            722,895            671,017            

Square footage of New Deals (Relets) 300,399            326,457            306,971            221,078            326,416            296,264            

Rentable square footage leased (Total) 1,231,845         1,070,487         958,402            526,362            1,049,311         967,281            

Rentable square footage leased (HIW share) 1,211,851         1,026,262         923,604            512,929            1,048,933         944,716            

Renewed square footage (% of total) 75.6% 69.5% 68.0% 58.0% 68.9% 69.4%

New Leases square footage (% of total) 24.4% 30.5% 32.0% 42.0% 31.1% 30.6%

Number of lease transactions (signed leases) 91                     123                   101                   88                     103                   101                   

Weighted average per rentable square foot HIW Share

over the lease term:

  Base rent 41.10$              42.66$              41.44$              36.85$              42.21$              41.29$              

  Rent concessions (1.02) (1.69) (1.99) (1.83) (2.08) (1.68)

  GAAP rent 40.08 40.97 39.45 35.02 40.13 39.61

  Tenant improvements (4.44) (4.43) (5.01) (3.80) (3.87) (4.35)

  Leasing commissions  1/ (1.22) (1.37) (1.56) (1.22) (1.26) (1.33)

  Effective rent after capex 34.42 35.17 32.88 30.00 35.00 33.93

  Expense stop (11.74) (12.59) (11.35) (10.66) (12.28) (11.85)

Effective rent after capex and opex 22.68$              22.58$              21.53$              19.34$              22.72$              22.08$              

Square feet weighted average term in years 7.2                    6.0                    7.4                    5.3                    6.6                    6.6                    

Dollar weighted average term in years 7.3                    6.4                    7.5                    5.6                    6.7                    6.8                    

Capital Expenditures Related to Above Leasing Activity:

Tenant Improvements:

  Total dollars committed under signed leases 44,242,980$     35,061,364$     41,498,210$     13,466,981$     34,093,698$     33,672,647$     

  Rentable square feet 1,211,851         1,026,262         923,604            512,929            1,048,933         944,716            

  Per rentable square foot 36.51$              34.16$              44.93$              26.26$              32.50$              35.64$              

Leasing Commissions:

  Total dollars committed under signed leases 1/ 11,169,927$     10,784,544$     11,355,810$     3,935,499$       10,470,238$     9,543,204$       

  Rentable square feet 1,211,851         1,026,262         923,604            512,929            1,048,933         944,716            

  Per rentable square foot 9.22$                10.51$              12.30$              7.67$                9.98$                10.10$              

Total:

  Total dollars committed under signed leases 55,412,907$     45,845,908$     52,854,020$     17,402,480$     44,563,936$     43,215,850$     

  Rentable square feet 1,211,851         1,026,262         923,604            512,929            1,048,933         944,716            

  Per rentable square foot 45.73$              44.67$              57.23$              33.93$              42.49$              45.74$              

1/ Excludes capitalized internal leasing costs.

Leasing Statistics
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HIW Share

For Three Months Ended 9/30/26

Dollar

Leasing Statistics Rentable Weighted Lease

Square Feet Average TI's Commissions Rental Previous Percentage

Leased Term Per SF Per SF Rate Rent Change

Nashville 454,742 6.3 23.13$    5.04$         35.92$    30.73$    16.9%

Atlanta 109,166 6.2 20.79 8.29 36.91 29.53 25.0%

Charlotte 105,421 5.5 41.51 11.90 60.24 33.98 77.3%

Raleigh 98,443 5.9 30.47 7.49 38.87 33.83 14.9%

Orlando 72,571 7.2 42.53 8.86 36.96 27.81 32.9%

Tampa 63,922 6.3 41.67 10.03 42.91 33.76 27.1%

Dallas 11,124 10.7 47.34 47.41 89.03 67.91 31.1%

Other 296,463 10.6 60.05 14.06 39.17 28.80 36.0%

GAAP Rent Growth 1/ 1,211,851 7.3 36.51$    9.22$         40.08$    31.12$    28.8%

Cash Rent Growth 2/ 1,211,851 7.3 36.51$    9.22$         37.97$    36.44$    4.2%

Average Cash Rental Rates for All In-Place Leases as of:

1/ GAAP rent growth is calculated by comparing average cash rent psf over the term (GAAP rent) of the new lease to the average cash rent psf

    over the term related to the previous lease in the same space.  Adjustments are made if necessary to put both the current and prior deal on a

    consistent gross lease basis.

2/ Cash rent growth is calculated by comparing beginning annualized cash rent psf (after rent concessions burn off) under the new lease to ending

    annualized cash rent psf (including recovery income and rent escalations) related to the previous lease in the same space.  Adjustments are

    made if necessary to put both the current and prior deal on a consistent gross lease basis.

Leasing Statistics and Rental Rate Comparisons by Market
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Total HIW Share

Occupied Occupied Percent of Percent of

Rentable Rentable Occupied Annualized Average Annualized

Square Feet Square Feet Rentable Cash Rental Cash

Year Expiring Expiring Square Feet Revenue 1/ Rate Revenue 1/

2026 2/ 427,699 421,245 1.9% 15,166$          36.00$         2.0%

2027 2,371,980 2,307,789 10.3% 79,927 34.63 10.3%

2028 2,575,944 2,517,507 11.3% 91,707 36.43 11.8%

2029 1,846,411 1,747,920 7.8% 59,109 33.82 7.6%

2030 2,389,748 2,354,936 10.6% 79,954 33.95 10.3%

2031 2,700,397 2,675,404 11.9% 91,756 34.30 11.8%

2032 1,996,609 1,841,834 8.3% 73,265 39.78 9.4%

2033 1,948,242 1,714,842 7.7% 63,591 37.08 8.2%

2034 1,621,065 1,573,918 7.1% 63,046 40.06 8.1%

2035 841,625 706,097 3.2% 24,756 35.06 3.2%

2036 and thereafter 4,744,716 4,452,904 19.9% 135,233 30.37 17.3%

23,464,436 22,314,396 100.0% 777,510$        34.84$         100.0%

Percent of Total Annualized Cash Revenue (HIW share) Expiring by Year

1/ Annualized Cash Revenue is September 2026 cash rental revenue (base rent plus operating expense pass through revenue excluding straight-line

    rental income) multiplied by 12.

2/ Includes 79,000 square feet of leases that are on a month to month basis, which constitute 0.4% of total annualized revenue.

Note:  2026 and beyond expirations that have been renewed are reflected above based on the renewal expiration date.  Expirations include leases 

related to completed not stabilized development properties and exclude leases related to developments in-process.

Lease Expirations (dollars in thousands)
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HIW Share

2026 1/ 2027 2028 2029 Thereafter

Atlanta RSF 80,066 636,776 429,997 309,268 2,415,349

% of Total RSF 0.4% 2.8% 1.9% 1.3% 10.8%

Annualized Cash Revenue 2/ 3,158$                20,077$              16,911$              9,518$                82,748$               

% of Total Annualized Cash Rev 0.5% 2.5% 2.3% 1.1% 10.5%

Charlotte RSF 107,323 54,714 72,214 72,543 1,904,899

% of Total RSF 0.5% 0.2% 0.3% 0.3% 8.5%

Annualized Cash Revenue 2/ 5,051$                2,190$                3,431$                3,515$                87,138$               

% of Total Annualized Cash Rev 0.7% 0.3% 0.4% 0.5% 11.2%

Dallas RSF 6,454 27,201 28,201 56,288 445,111

% of Total RSF 0.0% 0.1% 0.1% 0.3% 2.0%

Annualized Cash Revenue 2/ 495$                   1,955$                1,810$                3,663$                22,528$               

% of Total Annualized Cash Rev 0.1% 0.3% 0.2% 0.5% 2.9%

Nashville RSF 89,447 323,886 532,251 280,901 2,786,990

% of Total RSF 0.4% 1.5% 2.4% 1.3% 12.5%

Annualized Cash Revenue 2/ 2,430$                11,390$              18,255$              9,385$                93,751$               

% of Total Annualized Cash Rev 0.3% 1.5% 2.3% 1.1% 12.1%

Orlando RSF 33,262 145,190 246,235 131,680 997,773

% of Total RSF 0.1% 0.7% 1.1% 0.6% 4.5%

Annualized Cash Revenue 2/ 926$                   5,129$                8,436$                4,280$                31,132$               

% of Total Annualized Cash Rev 0.1% 0.7% 1.1% 0.6% 4.0%

Raleigh RSF 61,091 626,292 419,090 476,352 3,784,967

% of Total RSF 0.3% 2.8% 1.9% 2.1% 17.0%

Annualized Cash Revenue 2/ 1,760$                21,771$              14,973$              16,117$              121,895$             

% of Total Annualized Cash Rev 0.2% 2.8% 1.9% 2.1% 15.7%

Tampa RSF 35,293 338,615 349,367 205,339 1,366,140

% of Total RSF 0.2% 1.5% 1.6% 0.9% 6.1%

Annualized Cash Revenue 2/ 979$                   12,424$              14,499$              6,609$                45,807$               

% of Total Annualized Cash Rev 0.1% 1.6% 1.9% 0.9% 5.9%

Other 3/ RSF 8,309 155,115 440,152 215,548 1,618,706

% of Total RSF 0.0% 0.7% 2.0% 1.0% 7.3%

Annualized Cash Revenue 2/ 367$                   4,991$                13,392$              6,022$                46,602$               

% of Total Annualized Cash Rev 0.0% 0.6% 1.7% 0.8% 6.0%

Total RSF 421,245 2,307,789 2,517,507 1,747,920 15,319,935

% of Total RSF 1.9% 10.3% 11.3% 7.8% 68.7%

Annualized Cash Revenue 2/ 15,166$              79,927$              91,707$              59,109$              531,601$             

% of Total Annualized Cash Rev 2.0% 10.3% 11.8% 7.6% 68.3%

1/ Includes 79,000 square feet of leases that are on a month to month basis, which constitute 0.4% of total annualized revenue.

2/ Annualized Cash Revenue is September 2026 cash rental revenue (base rent plus operating expense pass through revenue excluding

    straight-line rental income) from consolidated in-service properties multiplied by 12.

3/ Consists of assets in non-core markets.

Lease Expirations by Market by Year (dollars in thousands)
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HIW Share

Percent of Average

Rentable Annualized Annualized Annualized Remaining

Square Cash GAAP GAAP Lease

Top 20 Customers Feet Revenue 1/ Revenue 2/ Revenue 2/ Term in Years

Bank of America 620,790             33,711$          34,416$          4.16% 7.4

Asurion 543,794             25,747            27,385            3.31% 10.1

Federal Government 658,639             20,225            22,189            2.68% 3.4

Metropolitan Life Insurance 667,228             21,572            20,647            2.49% 4.4

PPG Industries 370,927             12,371            13,041            1.58% 11.6

Advance Auto Parts 218,043             9,316              9,879              1.19% 6.1

Mars Petcare 223,700             10,035            9,743              1.18% 4.7

Vanderbilt University 294,389             9,535              9,681              1.17% 4.5

Robinson Bradshaw & Hinson PA 101,502             5,109              7,946              0.96% 13.7

Lifepoint Corporate Services 202,991             6,532              6,877              0.83% 9.5

J.P. Morgan Chase & Co. 183,864             7,539              6,665              0.81% 1.6

CapFinancial Group 135,631             5,669              6,423              0.78% 9.8

Holland & Knight 149,723             1,931              6,232              0.75% 10.2

Deloitte 122,264             4,692              6,088              0.74% 6.7

Albemarle Corporation 139,242             5,654              5,937              0.72% 9.5

Regus 169,833             5,795              5,696              0.69% 4.4

Delta Community Credit Union 128,589             6,051              5,580              0.67% 6.1

Global Payments 168,051             5,616              5,136              0.62% 6.4

PNC Bank 146,394             5,310              4,730              0.57% 2.2

Martin Marietta 125,432             4,401              4,552              0.55% 9.6

5,371,026          206,811$        218,843$        26.45% 7.1

Percent of Annualized GAAP Revenue (HIW share) by Industry

Percent of

Annualized

GAAP

Category Revenue 2/

Legal and Accounting Services 18.6%

Finance and Banking 18.4%

Insurance 10.3%

Health Care and Social Assistance 7.2%

Technology, Information, Media & Telecom 6.6%

Real Estate Rental and Leasing 6.1%

Architectural, Engineering, and Related Services 5.4%

Manufacturing 4.6%

Retail Trade 3.4%

Government/Public Administration 3.1%

Other Professional Services 2.9%

Other Non-Professional Services 2.5%

Hospitality and Food Services 2.2%

Biotech, Pharmaceutical & Clinical Research 2.2%

Administrative and Support Services 2.0%

Educational Services 1.8%

Energy 0.9%

Wholesale Trade 0.9%

Transportation and Warehousing 0.9%

100.0%

1/ Annualized Cash Revenue is September 2026 cash rental revenue (base rent plus operating expense pass through revenue excluding

    straight-line rental income) multiplied by 12.

2/ Annualized GAAP Revenue is September 2026 GAAP rental revenue multiplied by 12.

Customer Diversification (dollars in thousands)
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HIW Share

Three Months Ended Dollar Percentage

9/30/26 9/30/25 Change B/(W) Change B/(W)

Rental revenues 1/ 192,141$         186,421$         5,720$          3.1%

Operating expenses (68,726)            (63,243)            (5,483)          (8.7%)

Cash NOI 123,415           123,178           237               0.2%

Straight-line rent and other non-cash adjustments  2/ 7,732               2,798               4,934            176.3%

GAAP NOI without Term Fees 131,147           125,976           5,171            4.1%

Lease termination fees 3/ 1,335               638                  697               109.2%

GAAP NOI 132,482$         126,614$         5,868$          4.6%

Average occupancy 86.8% 85.1% 1.7%

Rentable square feet 24,115,000 24,115,000

Nine Months Ended Dollar Percentage

9/30/26 9/30/25 Change B/(W) Change B/(W)

Rental revenues 1/ 571,225$         559,786$         11,439$        2.0%

Operating expenses (200,777)          (188,143)          (12,634)         (6.7%)

Cash NOI 370,448           371,643           (1,195)          (0.3%)

Straight-line rent and other non-cash adjustments  2/ 16,346             8,819               7,527            85.3%

GAAP NOI without Term Fees 386,794           380,462           6,332            1.7%

Lease termination fees 3/ 4,312               3,466               846               24.4%

GAAP NOI 391,106$         383,928$         7,178$          1.9%

Average occupancy 86.1% 85.4% 0.7%

Rentable square feet 24,115,000 24,115,000

Year to Date:  2026 vs 2025

GAAP NOI Occupancy

Percentage Percentage

Market Change Change

Atlanta 2.0% (0.7%)

Charlotte 0.9% (0.2%)

Nashville 2.2% 2.5%

Orlando 3.0% (0.4%)

Raleigh (0.3%) 0.7%

Tampa 10.7% 3.2%

Other 4/ (1.5%) (0.4%)

1.9% 0.7%

1/ Excludes straight-line rents, lease termination fees, adjustments related to amortization of acquired above and below market leases and amortization

   of lease incentives.

2/ Includes adjustments related to amortization of acquired above and below market leases, amortization of lease incentives and temporary rent

   deferrals.

3/ Straight-line rent credit losses related to lease terminations are reflected here as a reduction of lease termination fees.

4/ Consists of assets in non-core markets and our McKinney and Olive building in Dallas.

Same Property Performance (dollars in thousands) 
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Nine Months Nine Months

Ended Ended

Total Building Acquisitions: 9/30/26 Total Land Acquisitions 9/30/26

Occupancy at Acquisition 95.5% Office Development potential (SF) -                               

Square feet 665,000                       Mixed Use Development potential (SF) -                               

Gross total investment (HIW Share) 108,400$                     Gross total investment -$                             

Bloc83

Market Raleigh

Property type Office

Date acquired January 9, 2026

Square feet 492,000                       

Gross total investment (HIW Share) 21,000$                       

Occupancy at Acquisition 94.6%

The Terraces

Market Dallas

Property type Office

Date acquired January 9, 2026

Square feet 173,000                       

Gross total investment (HIW Share) 1/ 87,400$                       

Occupancy at Acquisition 98.1%

1/ In addition to the $87.4 million gross total investment (at HIW Share) shown above, Highwoods also contributed to the joint venture 

$12.9 million (net of the Company's 80% interest) of preferred equity.

Acquisition Activity (dollars In thousands)
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Nine Months Nine Months

Ended Ended

Total Building Dispositions: 9/30/26 Total Land Dispositions: 9/30/26

Occupancy at disposition 86.1% Gross sales price 4,000$                     

Square feet 1,621,000                   

Gross sales price 382,425$                    

Stony Point (3 buildings) Sadler Road 50% Interest 

Market Richmond Market Richmond

Date sold February 6, 2026 Date sold June 25, 2026

Occupancy 1/ 90.2% Gross sales price 4,000$                     

Square feet 357,000                      

Gross sales price 42,275$                      

Bridgestone

Market Nashville

Date sold May 12, 2026

Occupancy 1/ 100.0%

Square feet 513,000                      

Gross sales price 255,000$                    

2595 Century Parkway

Market Atlanta

Date sold July 31, 2026

Occupancy 1/ 93.2%

Square feet 118,000                      

Gross sales price 20,500$                      

Innsbrook (6 buildings)

Market Richmond

Date sold August 3, 2026

Occupancy 1/ 77.5%

Square feet 472,000                      

Gross sales price 53,000$                      

Creekstone (2 buildings)

Market Raleigh

Date sold September 30, 2026

Occupancy 1/ 53.2%

Square feet 161,000                      

Gross sales price 11,650$                      

1/ As of last reported quarter-end occupancy prior to date of disposition.

Disposition Activity (dollars In thousands)
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Rentable Anticipated Investment Occupancy Estimated Estimated

Consolidated Square Total As Of Pre- As Of Completion Stabilization

Completed Not Stabilized Market Own % (Y/N) Feet Investment 1/ 9/30/26 Leased % 9/30/26 Date Date

23Springs Dallas 50% N 642,000       460,000$             422,874$             95.0% 71.2% 1Q 25 2Q 27

Total Completed Not Stabilized (@ 100%) 642,000       460,000$             422,874$             95.0% 71.2%

Total Completed Not Stabilized ($ Weighted @ HIW share) 230,000$             202,218$             95.0% 71.2%

Total Pipeline (@ 100%) 642,000       460,000$             422,874$             95.0%

Total Pipeline ($ Weighted @ HIW share) 230,000$             211,437$             95.0%

1/ Includes estimated lease up costs for tenant improvements and lease commissions until the property has reached stabilization.

Individual Project Details Shown at 100%

Development Activity (dollars in thousands)
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Market Office SF Mixed Use SF 1/ Total SF

Nashville 2,210,000    2,708,000                4,918,000    

Raleigh 685,000       -                           685,000       

Charlotte 300,000       280,000                   580,000       

Tampa 300,000       -                           300,000       

Total 3,495,000    2,988,000                6,483,000    

Estimated Build Out $2.0 Billion $1.3 Billion $3.3 Billion

1/ Based upon an average of 1,000 SF per residential unit.

The land inventory in the table above has a market value of approximately $245 million to $265 million. Additionally, Highwoods 

owns land held for development or redevelopment in non-core locations with an estimated market value of approximately $65 

million to $75 million, which includes two buildings encompassing 0.4 million rentable square feet that were taken out of service 

during 2025 and five single-story, out-of-service buildings in Atlanta.

Consolidated Land Held for Development
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Joint Venture Summary by Market:

Percentage of

Rentable Joint Venture 

Square Feet Annualized 

Market (HIW Share) Occupancy Cash Revenue 2/ 3/

Dallas 4/ 621,000                      90.7% 64.4%

Tampa 4/ 193,000                      84.4% 15.9%

Kansas City 146,000                      88.8% 9.1%

Atlanta 68,000                        93.5% 6.4%

Raleigh 4/ 49,000                        95.9% 4.2%

Total 1,077,000                    89.7% 100.0%

Total Unconsolidated Joint Venture Information:

Income statement information:

Three Months Ended September 30, 2026

Revenue GAAP NOI Revenue GAAP NOI

Joint Venture (at 100%) 20,845$                      12,324$                      62,146$                         38,739$               

HIW Share 10,422$                      6,162$                        31,073$                         19,370$               

Balance sheet information as of 9/30/26:

Total Assets Debt 5/

Net Other 

Assets/(Liabilities) 6/

Joint Venture (at 100%) 757,940$                     173,689$                     21,185$                         

HIW Share 378,970$                     86,844$                      10,592$                         

Total Consolidated Joint Venture Information:

Income statement information:

Three Months Ended September 30, 2026

Revenue GAAP NOI Revenue GAAP NOI

Joint Venture (at 100%) 11,117$                      7,820$                        32,035$                         22,486$               

Joint Venture Partners' Share 6,386$                        4,644$                        18,122$                         13,062$               

HIW Share 4,731$                        3,176$                        13,913$                         9,424$                 

Balance sheet information as of 9/30/26:

Total Assets Debt

Net Other 

Assets/(Liabilities) 6/

Joint Venture (at 100%) 387,615$                     43,837$                      7,423$                           

Joint Venture Partners' Share 226,723$                     8,768$                        5,297$                           

HIW Share 160,892$                     35,069$                      2,126$                           

1/ The information on this page does not include development projects that have not yet been placed in service. Development projects are not considered in-service

   properties until such projects are completed and stabilized. Stabilization occurs at the earlier of: (1) the projected stabilization date, or (2) the date on which a 

   project's occupancy generally exceeds 93%. 

2/ Annualized Cash Revenue is September 2026 cash rental revenue (base rent plus operating expense pass through revenue excluding straight-line rental income)

   multiplied by 12.

3/ Annualized Cash Revenue is based on HIW share only.

4/ Includes our consolidated joint ventures: Midtown West in Tampa, The Terraces in Dallas and Bloc83 in Raleigh. 

5/ The debt presented on this page does not include the $325.6 million outstanding debt balance at our 23Springs joint venture ($162.8 million at our share) because

   this development project has not yet been placed in service. The debt presented on this page also does not include any debt balances for joint ventures where

   Highwoods has provided the loan to the joint venture. 

6/ Includes non income producing tangible assets and liabilities other than debt.

Nine Months Ended September 30, 2026

Nine Months Ended September 30, 2026

In-Service Joint VenturesIn-Service Joint Ventures1/ (dollars in thousands)
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