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Forward-Looking Statement

This slide presentation contains -st@akiemgndtsatdmentcodswii th
of the Securities Act of 1933 and the Securities Exchange Act of 1934 as amended by the Private Securities
Litigation Reform Act of 1995. These forward-looking statements include, among others, our statements
regarding (1) strategic initiatives with respect to our assets, operations and capital and (2) the assumptions
underlying our expectations. Prospective investors are cautioned that any such forward-looking statements
are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ
materially from those contemplated by such forward-looking statements. A number of important factors could
cause actual results to differ materially from those contemplated by forward-looking statements in this slide
presentation. Many of these factors are beyond our ability to control or predict. Factors that could cause
actual results to differ materially from those contemplated in this slide presentation include the factors set
forth in our filings with the Securities and Exchange Commission, including our annual report on Form10-K,
guarterly reports on Form 10-Q and current reports on Form 8-K. We believe these forward-looking statements
are reasonable, however, undue reliance should not be placed on any forward-looking statements, which are
based on current expectations. We do not assume any obligation to update any forward-looking statements
as a result of new information or future developments or otherwise.

Certain of the financial measures appearing in this slide presentation are or may be considered to be non-
GAAP financial measures. Management believes that these non-GAAP financial measures provide additional
appropriate measures of our operating results. While we believe these non-GAAP financial measures are
useful in evaluating our company, the information should be considered supplemental in nature and not a
substitute for the information prepared in accordance with GAAP. We have provided for your reference
supplemental financial disclosure for these measures, including the most directly comparable GAAP measure
and an associated reconciliation in the appendix to this presentation as well as in our most recent quarter
supplemental report and earnings release, the latter two of which are available on our website at
www.dukerealty.com. Our most recent quarter supplemental report also includes the information necessary to
recalculate certain operational ratios and ratios of financial position. The calculation of these non-GAAP
measures may differ from the methodology used by other REITs, and therefore, may not be comparable.
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Who We Are

Largest pure play  Founded 1972, IPO 509 modern
domestic-only 1993; enterprise facilities;
industrial REIT value ~$13 billion 150 million Sq Ft

Nl
ePort, Perth Amboy, New Jersey 2>
Turnpike EXit 10 Submarket “i « « 3

(3 buildings totaling 1.3 million- SF) SiL B 5
- Ll N aEt i

Baal/BBB+ credit
Member of S&P ratings; very strong
500 Index corporate

governance

20 major U.S.
logistics markets;
1,000 Customers
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The Duke Realty Advantage

of operating and development experience as a key foundation of long
> 45 YEARS term company growth; trusted advisors to our clients, 20 to 30 year
relationships with many customers

MODERN LOGISTICS newer facilities highly attractive to the SUPpPly chain needs of leading e-
FACI LI TI ES | Nconfimérde BnRtraditibnal distribution customers located in major
MARKETS MS A anskey trucking, rail, air cargo and shipping corridors

with contractual rent escalations; capturing continued Strong market
rent growth with increasing rental rates on rollover; low capex and highly
occupied development project deliveries

GROWING NOI & CASH
FLOW (AFFO) STREAM

over$ 1 Dbi | | I on dofgrowih dppbrtyhitieswithinBE Bz credit
rating parameters; continuous capital recycling by culling bottom of
portfolio; expect Steady AFFO growth of 5+% that correlates to similar
dividend growth prospects

FUNDING CAPACITY,
BALANCE SHEET &
GROWING DIVIDEND
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KEY INDUSTRIAL BUSINESS DRIVERS &
STATE OF THE MARKET
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Demand: Macroeconomic Indicators / Drivers

Growth
Correlation®” Forecast Trend

0
E-Commerce Sales 75A’ 14-17%° | 4

logistics facility @ absorption

Retall Sales® 45% 4.5-5.5%"

Brick 6 Mortar Sales” 60% 3.5-4.5%"

GDP 95% 2.7-3.0%"

Inbound Port Traffic, Intermodal Rail,

Retail Inventories, Industrial 0 i O E
Production 60% 3.0-3.5%

Y % ¥ «

(1) Per CoStar Portfolio Strategy (CPS)fiLeadi ng Economi ¢ | n ()Modetndagistics fatililyrdefihed asi>5995iagesand 250K+ SF size; correlation is to square feet of
absorption and assumes 1-4 quarter lead; (3) Forecasts per CPS; (4) Retail Salesf or ecasts represents 0 BeevicesiAuto &@d seaspf 218perCRS| n § Bf bok 6 n
Mortar Sales represents Retail ex-A&G less E-comm; (5) 2018 GDP per June 2018 FOMC projections; (6) Represents 2018f or ecast for i ndustri al production, per Moodyds Anal yt
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E-Commerce penetration and growth rate signal

continued outsized growth

E-comm sales capturing greater proportion of

overall retail sales i prOjeCtionS
are a rise to 10-15% uy 2020

E-commerce as a % of Total
Retail Sales
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E-comm sales growing approximately

15% annually ~ 4x to 5x

rate of bricks and mortar

Growth Rate: E-commerce
VS. in-store sales

MARKET OVERVIEW

YOY %
25%
15% 15.2%}
E-COMMERCE : _y
S% 3.4%.]
IN-STORE
-5% w
-15%
L g N & ™ © &
O N N % N N >
> > > > O NS



Demand: New Iindustrial square footage needed to keep
up with growth in e-commerce sales

$1 billion of E- E-commerce sales Projected E-comm sales®
commerce sales requires require approximately R0 310.18 through 202} could
approximately 3 times the square Sggvxﬁﬂgﬁmgle:yof
1 million SF of footage of warehouse vs. : ld g
fulfillment space® bricks and mortar Incremental deman
102
89
7 o
)
67 \)\3&6@
60 o"«\ oV 3
R
49 G\e' \'\0 \
42 Sl
38 Ao 9
29 31 (2%

Incremental SF
estimated from
E-Comm per year

(square feet millions)

2011 2013 2015 2017 2019 2021

(1) Metric per CBRE, Cushman & Wakefield, NAIOP. (2) Assumes E-comm sales growth of 15%, which is consistent with the actual 2015-2018 quarterly growth rate range of 15-17%
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Evolution of Amazon Distribution Network Growth

Amazonds use of smaller delivery stations and
distribution network. Growth opportunities are still far larger in their more traditional larger distribution and sortation

centers.

Properties Added
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(millions SF)

30
25
20
15
10

2005 2006 2007 2008 2009 2010 2011 2012 2013

Sources: Historical data and facility types per MWPVL & CoStar, 2018 = Q2 YTD + estimated under construction

FULFILLMENT/DISTRIBUTION CENTER SORTATION CENTER
- typical range 500K - 1.0M SF - typical size 200K - 500K SF

Pri me Now Hubs

D R &t etopmentrplatfoor andrelationships are best positioned to capture growth opportunities.

2014 2015 2016 2017 2018

DELIVERY STATION
- typical size 50K - 200K SF

PRIME NOW HUB
- typical size 25K - 50K SF
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Fundamentals: Supply in better shape than last cycle,
supported by stronger occupancy and rent growth backdrop

Under Under
Construction Construction
(MSF)* as % of Stock*
250 - - 4% i
200 - :
‘ - 3%
150 A | |
|
UC % of Stock \\\ L 204
/ ; »
100 1 |
50 | - 1%
0 : : ‘ | | |_ |_ : : 0% ‘
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 e
Market Rent
Growth (Y/Y)*
Lo & 20 6.4% 6.8% 6.6% 5.gop e
200y 2.7% gty B B B B .
0.0% g
-0.4% | I——
_2.70,
4.0 2.7%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
D“ljkeREALTY Source:Co St ar 6s ( CPS) al lindex nodnprising 54 naajor Coré Bhaed Statistieal Areas (CBSAs) as defined by U.S.OMB. U/C is through

latest quarterly period; Rent Growth current year is a CPS forecast. Current vacancy rate comprises the estimates from CBRE and CPS. As of 8/21/2018

oy

Total Under
Construction as % of

Stock at ~1.8%

manageable with
strong overall
fundamentals; and
slightly decelerating

+

Vacancy Rates
today at ~4.4%
are 360 basis

points lower
than last cycle low

Stronger Rent

Growth this
cycle
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Industrial Sector Advantage: Long term growth expected
to significantly outperform other major property sectors

® Industrial Sector = Other Major Sectors

4.5% 4.5%

4.3% 4.2%

4.0%

3.6%
2.3%
2.1%
1.8%
1.3% 1.5% 1.5%
2017 2018E 2019E 2020E 2021E 2022E

Source: Green Street Advi 8&%71‘\2018 a wtd avg basis and includes®SB.er Maj or

Sectorso compr ses Ofdpdue@eb ndAugust of macmyeas. and Ret ai . Dat a
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17791 Perris Boulevard (Deckers Outdoor Corp), Inland Empire East Submarket

.

ASSET STRATEGY |
OPERATING PORTFOLIO
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Portfolio Geography

Diversified in 20 major Growth focus in 59% Tier 1
logistics markets Tier 1 markets market exposure

. @ seattle &
R Minneapoljs-St. Paul y
Eastern/Cenitral .

\'///Ee,tms;@v ani '4/

New Jersey
Northern .C umbus: >
eliomis Ind anapolls g noton ol
incinnati

; . \WSt Louis
s .Ralelghj

Soutkern

California Aanta

Savannah

Dallas .

Houston

Concentration by NAV

@ < s350MM . $350MM i $599MM . $600MM i $999MM . > $1B

Note: Cap rate estimates for NAV per CBRE semi-annual cap rate survey plus an adjustment factor per DRE relative portfolio quality
by market. ATi er 10 markets = Chicago N. and S. Cal i f otdeni a, Atl ant a New Jersey, Da., . as
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Industrial Best in Class Portfolio

Average Bldg Size Average !3ui|)ding Age
. In years
Comparison 28,
(sf per building in 00006s) 22 21
Dlpeer == == = = - - - - .74
Peers 156 avg 11
DRE 286

STAG FR PLD EGP LPT DRE

3206+ Cl ear [oeof TotaltAbsorption represented
% of Portfolio by326+ Cl ear Hei

(as % of each data set SF) (as % of CoStar54 total inventory)

63% 67% 3 2 &EEAR
< : HEIGHT
DRIVING
0
55% MAJORITY OF
ABSORPTION

GROWTH,

30% contrlbutllng to
strong leasing and
development

17% opportunities.
DUKE REALTY
PLATFORM

BEST
POSITIONED
oQg' & @&b‘ Qo
R 06 0“' qu
o o S

() .
i1 Industrial Peers include DCT, EGP, FR, LPT, PLD, and STAG. Per % 6
DukereaiTy CoStar August 2018; DRE 2Q18 actual. \o o\e PORTFOLIO 15



