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When used in this supplemental information package and the conference call to be held in connection herewith, the word “believes,” “expects,” “estimates” and similar 

expressions are intended to identify forward-looking statements.  Such statements are subject to certain risks and uncertainties which could cause actual results to differ materially.  

In particular, among the factors that could cause actual results to differ materially are continued qualification as a real estate investment trust, general business and economic conditions, 

competition, increases in real estate construction costs, interest rates, accessibility of debt and equity capital markets and other risks inherent in the real estate business including tenant  

defaults, potential liability relating to environmental matters and liquidity of real estate investments. Readers are advised to refer to Duke Realty's Form 10-K Report as filed with the Securities 

and Exchange Commission on February 22, 2013 for additional information concerning these risks.
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DUKE REALTY CORPORATION 

 
 
About Duke Realty 
 Duke Realty Corporation (“Duke Realty”) specializes in the ownership, management and development of bulk 
industrial, suburban office and medical office real estate. Duke Realty is the largest publicly traded, vertically integrated 
office/industrial/medical office real estate company in the United States. The company owns, maintains an interest in or 
has under development approximately 149.3 million rentable square feet in 22 major U.S. metropolitan areas.  Duke Realty 
is publicly traded on the NYSE under the symbol DRE and is listed on the S&P MidCap 400 Index.   
 

 
Duke Realty’s Mission Statement 

 Our mission is to build, own, lease and manage industrial, office and healthcare properties with a focus on customer 
satisfaction while maximizing shareholder value. 

 

Structure of the Company 
 Duke Realty has elected to be taxed as a Real Estate Investment Trust (REIT) under the Internal Revenue Code.  
To qualify as a REIT, we must meet a number of organizational and operational requirements, including a requirement to 
distribute at least 90% of our adjusted taxable income to our shareholders.  Management intends to continue to adhere to 
these requirements and to maintain our REIT status.  As a REIT, we are entitled to a tax deduction for some or all of the 
dividends we pay to shareholders.  Accordingly, we generally will not be subject to federal income taxes as long as we 
distribute an amount equal to or in excess of our taxable income to shareholders.  We are also generally subject to federal 
income taxes on any taxable income that is not distributed to our shareholders.  Our property operations are conducted 
through a partnership in which Duke Realty is the sole general partner owning a 99 percent interest at September 30, 
2013.  This structure is commonly referred to as an “UPREIT.”  The limited partnership ownership interests in this 
partnership (referred to as Units) are exchangeable for shares of common stock of Duke Realty.  Duke Realty is also the 
sole general partner in another partnership which conducts our service operations. 
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Product Review 
 
 
Bulk Distribution Industrial Properties:  Duke Realty owns interests in 500 bulk distribution industrial properties 
encompassing approximately 120.8 million square feet (81 percent of total square feet).  These properties are primarily 
warehouse facilities with clear ceiling heights of 28 feet or more. This also includes 44 light industrial buildings, also known 
as flex buildings, totaling 2.6 million square feet. 
 
Suburban Office Properties:  Duke Realty owns interests in 180 suburban office buildings totaling more than 21.1 
million square feet (14 percent of total square feet).  
 
Medical Office Properties:  Duke Realty owns interests in 86 medical office buildings totaling more than 6.4 million 
square feet (4 percent of total square feet).  
 
Retail Properties:  Duke Realty owns interests in 5 retail buildings encompassing more than 936,000 square feet (1 
percent of total square feet). 
 
Land:  Duke Realty owns or controls through options or joint ventures more than 6,000 acres of land located primarily in 
its existing business parks.  The land is ready for immediate use and is primarily unencumbered by debt.  Approximately 
94 million square feet of additional space can be developed on these sites and all of the land is fully entitled for either 
office, industrial, or medical office. 
 
Service Operations:  As a fully integrated company, Duke Realty provides property and asset management, 
development, leasing and construction services to third party owners in addition to its own properties.  Our current property 
management base for third parties includes more than 3.6 million square feet. 
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Investor Information 
Research Coverage 
Bank of America/Merrill Lynch 
Barclays 

Jamie Feldman 
Ross Smotrich 

212.449.6339 
212.526.2306 

BMO Capital Markets Paul Adornato 212.885.4170 
Citi 
Cowen and Company 

Michael Bilerman 
James Sullivan 

212.816.1383 
646.562.1380 

Edward Jones & Co. Ashtyn Evans 314.515.2751 
Green Street Advisors Eric Frankel 949.640.8780 
J.P. Morgan Tony Paolone 212.622.6682 
Maquarie Capital Rob Stevenson 212.231.8068 
RBC Capital Markets Mike Salinsky 440.715.2648 
R.W. Baird Dave Rodgers 216.737.7341 
S&P Capital Royal Shepard      212.438.1947 
SunTrust Robinson Humphrey Ki Bin Kim 212.303.4124 
Stifel Nicolaus & Co John Guinee 443.224.1307 
UBS Ross Nussbaum 212.713.2484 
Wells Fargo Securities Brendan Maiorana 443.263.6516 
   
 
Timing 
Quarterly results will be announced according to the following approximate schedule: 
 

First Quarter Late April 
Second Quarter Late July 
Third Quarter Late October 
Fourth Quarter and Year-End Late January 

 
Duke will typically publish other materials of interest to investors according to the following schedule: 

Report 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter Due Date 
Form 10Q May August November   
Supplemental 
Materials 

Late April Late July Late October Late January  

Annual Report     March 
Proxy Statement     March 
Form 10-K     March 
News Releases     As Appropriate 
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The above information is available on Duke Realty’s web site at http://www.dukerealty.com 
 
 
Stock Information 
 Duke Realty’s common stock is traded on the New York Stock Exchange (symbol: DRE). 
 Duke Realty’s Series J preferred stock is traded on the New York Stock Exchange (symbol: DRE PRJ). 
 Duke Realty’s Series K preferred stock is traded on the New York Stock Exchange (symbol: DRE PRK).  

Duke Realty’s Series L preferred stock is traded on the New York Stock Exchange (symbol: DRE PRL).  
 
Senior Unsecured Debt Ratings: 

Standard & Poor's  BBB- 
Moody's   Baa2 

 
 
Inquiries 
Duke Realty welcomes inquiries from stockholders, financial analysts, other professional investors, representatives of the 
news media and others wishing to discuss the company.  Please address inquiries to, Investor Relations, at the address 
listed on the cover of this guide.  Investors, analysts and reporters wishing to speak directly with our operating officers are 
encouraged to first contact the Investor Relations department.  Interviews will be arranged as schedules permit. 
 
Common Stock Data (NYSE:DRE): 
 
 3rd Quarter 2012 4th Quarter 2012 1st Quarter 2013 2nd Quarter 2013 3rd Quarter 2013 
High price* 16.00 15.93 17.16 18.80 17.56 
Low price* 13.85 12.71 13.94 14.29 14.12 
Closing price* 14.70 13.87 16.98 15.59 15.44 
Dividends paid per share .170 .170 .170 .170 .170 
Closing dividend yield 4.6% 4.9% 4.0% 4.4% 4.4% 
 
*    New York Stock Exchange trades only.  The high price during the 4th quarter of 2012 represented one trade of 100 shares.  Excluding this trade, the high price during the 4th 
quarter was $15.22.  
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DUKE REALTY CORPORATION
(in thousands, except number of properties)

Three Months Ended Nine Months Ended

September 30, 2013 September 30, 2012 September 30, 2013 September 30, 2012
SELECTED FINANCIAL INFORMATION (1)

   Revenues from Continuing Operations $291,690 $293,258 $829,234 $813,077
   Revenues from Discontinued Operations 3,912 9,774 18,419 32,868
   Total Revenues $295,602 $303,032 $847,653 $845,945

   Calculation of Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA)
   Net income (loss) $1,337 ($17,549) $115,292 ($53,387)
     Add Depreciation and Amortization - continuing operations 103,594 90,202 296,791 264,435
     Add Depreciation and Amortization - discontinued operations 844 4,937 6,686 15,903
     Add Interest Expense - continuing operations 58,100 58,812 176,005 175,726
     Add Interest Expense - discontinued operations 769 2,822 4,670 9,041
     Less Income Tax Benefit (4,500) (103) (4,500) (103)
   EBITDA, Prior to Adjustments for Joint Ventures $160,144 $139,121 $594,944 $411,615
     Less Gains on Depreciable Property Sales (8,441) (2,011) (102,160) (11,424)
     Less Gains on Depreciable Property Sales - Company's Share of JV (155) (2,065) (48,960) (2,065)
     Less Gains on Land Sales (3,365) 0 (3,365) 0
     Add Acquisition-related Activity 726 954 2,506 2,563
     Add Impairment Charges 0 0 3,777 0
   Core EBITDA, Prior to Adjustments for Joint Ventures $148,909 $135,999 $446,742 $400,689
     Add Back Gains on Depreciable Property Sales - Company's Share of JV 155 2,065 48,960 2,065
     Less Equity in Earnings 27 (2,280) (50,442) (4,056)
     Company's Share of JV EBITDA 11,158 14,644 35,621 43,075
   Core EBITDA, Including Share of Joint Ventures $160,249 $150,428 $480,881 $441,773

   Components of Fixed Charges
   Interest Expense, including discontinued operations $58,869 $61,634 $180,675 $184,767
   Company's Share of JV Interest Expense 3,894 6,007 13,454 17,174
   Capitalized Interest 3,549 2,918 13,173 6,200
   Non-cash Deferred Financing Charges Included in Interest Expense (3,047) (3,352) (9,913) (9,878)

   Interest Costs for Fixed Charge Reporting $63,265 $67,207 $197,389 $198,263
   Scheduled Principal Payments (normal amortization of secured debt) 4,787 4,836 13,439 12,767
   Dividends on Preferred Shares 7,356 11,081 24,261 35,356

   Total Fixed Charges $75,408 $83,124 $235,089 $246,386

   Common Dividends Paid $55,257 $45,864 $164,811 $135,083
   Unit Distributions Paid $746 $766 $2,243 $2,523

   Acquired Lease-Based Intangible Assets (Included within Deferred Leasing and Other Costs) $414,462 $362,947 $414,462 $362,947
   Accumulated Amortization on Acquired Lease-Based Intangible Assets ($155,067) ($130,675) ($155,067) ($130,675)
   Acquired Lease Based Intangible Assets, net $259,395 $232,272 $259,395 $232,272

   Unencumbered Consolidated Assets
        Number of Properties 492                          (2) 453                          492                      (2) 453                       
        Total Square Feet 85,145                     75,068                     85,145                 75,068                  

         Gross Book Value $6,143,112 $5,221,657 $6,143,112 $5,221,657
         Annual Stabilized NOI $550,062 $487,968 $550,062 $487,968

   Common Shares Outstanding 325,319                   273,519                   325,319               273,519                
   Partnership Units Outstanding 4,388                       4,511                       4,388                   4,511                    
       Total Common Shares and Units Outstanding at end of period   329,707                   278,030                   329,707               278,030                

   Common Equity Market Capitalization (3) $5,090,676 $4,087,041 $5,090,676 $4,087,041
   Total Market Capitalization (4) $9,973,562 $8,852,811 $9,973,562 $8,852,811

(1)  Amounts shown represent continuing and discontinued operations except where noted.

(2)  Excludes 17 wholly owned properties under development at September 30, 2013 which will be unencumbered upon completion.  These properties totaled approximately
2.0 million square feet with total anticipated stabilized project costs of approximately $347.4 million and anticipated stabilized NOI of approximately $27.8 million.

(3)  Number of common shares and partnership units outstanding multiplied by the Company's closing share price at the end of each reporting period.

(4)  Common Equity Market Capitalization plus face or redemption value of outstanding debt and preferred stock. 
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DUKE REALTY CORPORATION
RATIO SUMMARY

September 30, 2013 June 30, 2013 March 31, 2013 December 31, 2012 September 30, 2012

     Effective Leverage (Debt + Company's Share of JV Debt) / (Total Assets + 47.3% 47.2% 47.6% 49.7% 48.7%
     Accumulated Depreciation + Company's Share of JV Gross Assets)

     Debt to Total Market Capitalization (Debt / Total Market Capitalization as defined on page 12) 44.5% 44.2% 42.3% 49.4% 46.8%

     Effective Leverage with Preferred Stock (Debt + Share of JV Debt + Preferred  Stock) / 51.7% 51.6% 52.1% 56.1% 55.4%
    (Total Assets + Accumulated Depreciation + Company's Share of JV Gross Assets)

     Debt plus Preferred to Total Market Capitalization ((Debt + Preferred Stock) / Total Market 49.0% 48.7% 46.7% 56.3% 53.8%
     Capitalization as defined on page 12)

     Net Debt (Debt - Cash) to Core EBITDA - Trailing Twelve Months 7.5 7.6 7.3 8.1 7.3
     Net Debt (Debt - Cash) to Core EBITDA - Current Quarter Annualized 7.4 7.2 7.0 7.8 7.4
     Net Debt (Debt - Cash) to Core EBITDA - Proforma Current Quarter Annualized (*) 7.3

     Net Debt (Debt - Cash) + Preferred Equity to Core EBITDA - Trailing Twelve Months 8.3 8.4 8.0 9.3 8.4
     Net Debt (Debt - Cash) + Preferred Equity to Core EBITDA - Current Quarter Annualized 8.2 8.0 7.7 8.9 8.6
     Net Debt (Debt - Cash) + Preferred Equity to Core EBITDA - Proforma Current Quarter Annualized (*) 8.0

     Fixed Charge Coverage Ratio (Core EBITDA, Including Joint Ventures) / Total Fixed Charges
       Trailing Twelve Months 2.0 1.9 1.9 1.8 1.8
       Most Recent Quarter 2.1 2.1 1.9 1.9 1.8

Three Months Ended
  (*) Proforma Calculations - Core EBITDA and Net Debt September 30, 2013 Notes to Proforma Calculations:

     Core EBITDA, Prior to Adjustments for Joint Ventures $148,909 (1) Current quarter acquisitions consist of two industrial buildings that are 100% leased, 
        Proforma EBITDA Adjustment for Current Quarter Acquisitions 394                             (1) totaling approximately 453,000 square feet. Adjustment is to reflect a full quarter of operations
        Proforma EBITDA Adjustment for Current Quarter Developments Placed in Service 1,449                          (2) for such properties.
        Proforma EBITDA Adjustment for Properties in Development Pipeline 6,947                          (3)
        Remove EBITDA Related to Properties Sold (1,141)                         (4) (2) Current quarter developments placed in service consist of two industrial and two medical 
     Proforma Core EBITDA, Prior to Adjustments for Joint Ventures $156,558 office buildings that are 100% leased, totaling more than 1.9 million square feet. Adjustment

x 4  is to reflect a full quarter of operations for such properties.
     Annualized Proforma Core EBITDA, Prior to Adjustments for Joint Ventures $626,232

(3) There are eleven medical office, three industrial and three office properties in our 
     Total Debt $4,435,211 development pipeline as of September 30, 2013, totaling approximately 2.0 million square 
        Less Cash (24,112)                       feet. These properties have projected stabilized costs of approximately $347.4 million and
     Net Debt 4,411,099                    are 83% pre-leased in the aggregate. The proforma EBITDA is calculated based on the projected 
        Plus Remaining Costs to Spend for Properties in Development Pipeline 178,581                       (3) stabilized yield of 8.0% for these properties. The remaining costs to spend for these properties
     Proforma Net Debt 4,589,680                  represent the total projected stabilized costs less the costs funded through September 30, 2013.

If the $178.6 million of remaining costs were assumed to be funded with 60% equity, Proforma Net 
     Proforma Net Debt to EBITDA 7.3 Debt to EBITDA would have been 7.2 and Proforma Net Debt plus Preferred to EBITDA would have 

been 7.9.
     Proforma Net Debt $4,589,680
     Preferred Stock 447,683                       (4) Current quarter properties sold consist of one industrial and one medical office building,
     Proforma Net Debt plus Preferred $5,037,363 totaling approximately 232,000 square feet.  Adjustment is to remove the pre-sale operations of

these properties from Core EBITDA for the quarter.
     Proforma Net Debt plus Preferred to EBITDA 8.0
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Duke Realty
Summary of Unsecured Public Debt Covenants

Third Second First Fourth
Covenant Threshold Quarter '13 Quarter '13 Quarter '13 Quarter '12

Total Debt to Undepreciated Assets <60% 48.51% 48.43% 48.92% 51.56%
Debt Service Coverage >1.5x 2.40          2.31          2.24          2.17           
Secured Debt to Undepreciated Assets <40% 14.09% 15.07% 14.22% 15.50%
Undepreciated Unencumbered Assets to Unsecured Debt >150% 215.30% 216.42% 213.63% 199.70%

Note: The ratios are based upon the results of Duke Realty Limited Partnership, the partnership through which Duke Realty conducts its operations,
         using calculations that are defined in the trust indenture.
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Duke Realty Corporation
Owned Property Occupancy Analysis - Lease Up Basis (1)

September 30, 2012 December 31, 2012 March 31, 2013 June 30, 2013 September 30, 2013
# of Bldgs. Sq. Feet % Leased # of Bldgs. Sq. Feet % Leased # of Bldgs. Sq. Feet % Leased # of Bldgs. Sq. Feet % Leased # of Bldgs. Sq. Feet % Leased

Stabilized or In Service Geater Than 
One Year:

    Bulk Distribution 486                108,642,841     93.95% 486                111,290,693     94.56% 481                110,458,224     93.96% 494                 117,155,282     95.22% 495                118,908,893     95.45%
    Suburban Office 195                23,096,655       86.11% 194                23,070,963       86.29% 176                20,131,346       84.53% 177                 20,508,318       86.51% 177                20,506,884       87.23%
    Medical Office 51                  3,964,178         92.95% 67                  5,367,005         92.24% 69                  5,417,132         91.31% 72                   5,563,317         93.00% 73                  5,578,323         93.88%
    Retail 6                    1,327,461         87.38% 6                    1,327,461         86.72% 6                    1,327,461         85.40% 5                     936,519            84.74% 5                    936,519            87.10%

Total 738                137,031,135     92.54% 753              141,056,122   93.04% 732              137,334,163   92.39% 748               144,163,436   93.83% 750              145,930,619   94.18%

Unstabilized and In Service Less 
Than One Year:   (2)

    Bulk Distribution -                 -                   -             -                 -                   -             1                    421,031            0.00% 2                     1,020,901         0.00% 2                    1,020,901         0.00%
    Suburban Office -                 -                   -             -                 -                   -             -                 -                   -             -                  -                   -             -                 -                   -             
    Medical Office 3                    250,617            77.69% 2                    139,554            61.15% 1                    52,175              51.99% 1                     52,175              60.98% 1                    52,175              58.11%
    Retail -                 -                   -             -                 -                   -             -                 -                   -             -                  -                   -             -                 -                   -             

Total 3                    250,617            77.69% 2                  139,554          61.15% 2                  473,206          5.73% 3                   1,073,076       2.97% 3                  1,073,076       2.83%

Total In-Service Portfolio:

    Bulk Distribution 486                108,642,841     93.95% 486                111,290,693     94.56% 482                110,879,255     93.60% 496                 118,176,183     94.40% 497                119,929,794     94.63%
    Suburban Office 195                23,096,655       86.11% 194                23,070,963       86.29% 176                20,131,346       84.53% 177                 20,508,318       86.51% 177                20,506,884       87.23%
    Medical Office 54                  4,214,795         92.04% 69                  5,506,559         91.45% 70                  5,469,307         90.93% 73                   5,615,492         92.70% 74                  5,630,498         93.55%
    Retail 6                    1,327,461         87.38% 6                    1,327,461         86.72% 6                    1,327,461         85.40% 5                     936,519            84.74% 5                    936,519            87.10%

Total 741                137,281,752     92.51% 755              141,195,676   93.01% 734              137,807,369   92.09% 751               145,236,512   93.16% 753              147,003,695   93.51%

Properties Under Development:

    Bulk Distribution 8                    3,435,361         70.28% 7                    3,059,730         66.63% 7                    3,395,645         75.27% 3                     1,936,269         87.61% 3                    825,924            70.94%
    Suburban Office 2                    502,512            68.55% 2                    502,512            68.55% 3                    703,332            92.83% 2                     406,209            75.84% 3                    610,583            84.61%
    Medical Office 8                    810,068            96.91% 10                  883,936            100.00% 13                  1,021,440         100.00% 13                   988,125            100.00% 12                  816,794            100.00%
    Retail -                 -                   -             -                 -                   -             -                 -                   -             -                  -                   -             -                 -                   -             

Total 18                  4,747,941         74.64% 19                4,446,178       73.48% 23                5,120,417       82.61% 18                 3,330,603       89.85% 18                2,253,301       85.18%

Total Portfolio:

    Bulk Distribution 494                112,078,202     93.23% 493                114,350,423     93.81% 489                114,274,900     93.06% 499                 120,112,452     94.29% 500                120,755,718     94.47%
    Suburban Office 197                23,599,167       85.74% 196                23,573,475       85.91% 179                20,834,678       84.81% 179                 20,914,527       86.31% 180                21,117,467       87.15%
    Medical Office 62                  5,024,863         92.82% 79                  6,390,495         92.63% 83                  6,490,747         92.36% 86                   6,603,617         93.79% 86                  6,447,292         94.37%
    Retail 6                    1,327,461         87.38% 6                    1,327,461         86.72% 6                    1,327,461         85.40% 5                     936,519            84.74% 5                    936,519            87.10%

Total 759                142,029,693     91.91% 774              145,641,854   92.42% 757              142,927,786   91.75% 769               148,567,115   93.08% 771              149,256,996   93.38%

(1) Lease up basis occupancy represents the percentage of total square feet based on executed leases without regard to whether the leases have commenced.
(2) Includes development projects placed in-service less than 1 year that have not reached 90% occupancy.
Note:  Joint Ventures are included at 100%.
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Duke Realty Corporation
Historical Occupancy Summary - Lease Up Basis (1)  

Properties in Service (2) Under Development Total Portfolio

Total Total Total
Square Percent Square Percent Square Percent

Feet Leased Feet Leased Feet Leased

December 31, 2002 105,196              87.05% 3,058                  79.52% 108,254             86.84%

December 31, 2003 106,220              89.29% 2,813                  72.60% 109,033             88.86%

December 31, 2004 109,987              90.89% 4,228                  59.15% 114,215             89.72%

December 31, 2005 98,671                92.53% 9,005                  41.71% 107,676             88.28%

December 31, 2006 110,629              92.91% 10,585                33.81% 121,214             87.75%

December 31, 2007 116,323              92.03% 16,578                50.74% 132,901             86.88%

December 31, 2008 131,049              88.84% 4,021                  46.42% 135,070             87.58%

December 31, 2009 133,829              87.41% 1,620                  69.98% 135,449             87.21%

December 31, 2010 136,735              89.09% 2,741                  88.50% 139,476             89.08%

December 31, 2011 135,590              90.68% 913                     89.12% 136,503             90.67%

December 31, 2012 141,196              93.01% 4,446                  73.48% 145,642             92.42%

March 31, 2013 137,807              92.09% 5,121                  82.61% 142,928             91.75%

June 30, 2013 145,236              93.16% 3,331                  89.85% 148,567             93.08%

September 30, 2013 147,004              93.51% 2,253                  85.18% 149,257             93.38%

(1) Lease up basis occupancy represents the percentage of total square feet based on executed leases without regard to whether
    the leases have commenced.

(2) Includes unstabilized developments that have reached shell completion.

Note:  Joint Ventures are included at 100%.
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DUKE REALTY CORPORATION
FFO and NOI Reconciliation 
(in thousands)

Three Months Ended

September 30, 2013 September 30, 2012 September 30, 2013 September 30, 2012
Core Funds from Operations - Diluted (pages 9-10) $94,171 $72,007 $266,549 $206,209

Add Back: Interest Expense, Continuing Operations 58,100 58,812 176,005 175,726
Add Back: Interest Expense, Discontinued Operations 769 2,822 4,670 9,041
Add Back: Dividends on Preferred Shares 7,356 11,081 24,261 35,356
Less: Income Tax Benefit Included in Core FFO (4,500) 0 (4,500) 0
Less: Company Share of Joint Venture Depreciation and Amortization (7,127) (8,782) (20,730) (26,008)
Add Back: Noncontrolling Interest in Consolidated Joint Ventures 140 59 487 365

Core EBITDA, Prior to Adjustments for Joint Ventures (page 12) $148,909 $135,999 $446,742 $400,689
Less: General Contractor and Service Fee Revenue, net of related expenses (3,415) (6,213) (18,079) (16,988)
Add Back: General and Administrative Expenses 10,373 8,934 33,225 32,367
Add Back: Undeveloped Land Carrying Costs 2,108 2,140 6,837 6,606
Add Back: Other Operating Expenses 47 130 150 591
Add Back: Gains on Depreciable Property Sales - Company's Share of JV 155 2,065 48,960 2,065
Less: Equity in Earnings 27 (2,280) (50,442) (4,056)
Less: Interest and Other Income (145) (150) (1,219) (394)
Less: Revenues not Allocable to Operating Segments (1,585) (4,154) (4,023) (6,396)
Add Back: Rental Expenses and Real Estate Taxes not Allocable to Operating 
Segments 1,617 876 3,533 2,277

Wholly Owned Property Level NOI $158,091 $137,347 $465,684 $416,761
Less: Revenues from Discontinued Operations (3,912) (9,774) (18,419) (32,868)
Less: Rental Expenses and Real Estate Taxes from Discontinued Operations 1,398 3,985 6,993 12,623

Wholly Owned Property Level NOI from Continuing Operations $155,577 $131,558 $454,258 $396,516
Adjustments to Rental Revenues (1) (2,364) (2,016) (10,316) (10,872)

Wholly Owned Property Level NOI - Cash Basis (page 18) $153,213 $129,542 $443,942 $385,644
Proforma Property Level NOI Adjustments - Wholly Owned Properties 1,499 1,783 5,887 4,858
Property Level NOI - Cash Basis (Share of JV Properties) 11,113 13,896 33,543 39,452

Total Pro-Forma Property Level NOI  - Cash Basis (Page 18) $165,825 $145,221 $483,372 $429,954

(1) Represents adjustments for straight line rental income, amortization of above and below market rents, amortization of lease concessions, intercompany rents and termination fees.  

Nine Months Ended
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Duke Realty Corporation
Calculation of Wholly Owned and Share of Joint Venture Net Operating Income ("NOI")
Three Months Ended September 30, 2013 (Excludes All Sold and Held For Sale Properties) Dollars in '000s

Bulk Distribution Suburban Office Medical Office Retail Total
Total Wholly Owned and Joint Venture In-Service Portfolio

Rental Revenues from Continuing Operations $123,749 $66,691 $35,093 $1,765 $227,298 (1)
Adjustments to rental revenues (1,769)                   570                      (1,114)                       (51)                               (2,364)             (2)
Adjusted Rental Revenues 121,980                67,261                 33,979                      1,714                           224,934          
Rental and Real Estate Tax Expenses from Continuing Operations (31,697)                 (27,849)                (11,560)                     (615)                             (71,721)           (3)
Wholly Owned Property Level NOI-Cash Basis 90,283                  39,412                 22,419                      1,099                           153,213          
Proforma Property Level NOI Adjustments- Wholly Owned Properties 1,460                    -                       39                             -                               1,499              (4)
Wholly Owned Pro-Forma Property Level NOI-Cash Basis $91,743 $39,412 $22,458 $1,099 $154,712
Property Level NOI- Cash Basis (Share of JV Properties) $4,575 $5,056 $446 $1,036 $11,113 (5)
Total Pro-Forma Property Level NOI- Cash Basis $96,318 $44,468 $22,904 $2,135 $165,825

NOI % By Product Type 58% 27% 14% 1%

Number of Properties 496 173 73 5 747

Total Square Footage 119,861                20,122                 5,574                        937                              146,493          

Average Commencement Occupancy for the three months ended 9/30/13 94.07% 84.55% 91.54% 83.28% 92.59% (6)

Ending Lease Up Occupancy at 9/30/13 94.67% 87.21% 93.49% 87.10% 93.55% (7)

Note: NOI information is for the three months ended September 30, 2013 and includes only wholly owned and joint venture in-service properties as of September 30, 2013.
Sold properties and projects designated as held for sale have been excluded. 

Note: See page 19 for further detail regarding the composition of our in-service portfolio. 

Note: Six properties are classified as held for sale, and treated as discontinued operations, at September 30, 2013 and, as such, are not included in the schedule above. 
These properties generated $1,106 of NOI during the three months ended September 30, 2013 and had a gross basis of $82,430 as of September 30, 2013

(1) Rental revenues from continuing operations as included in the segment reporting disclosures in the notes to our consolidated financial statements.  Revenues not allocated to reportable 
segments, which are not included above, totaled $1,585 for the three months ended September 30, 2013.

(2) Represents adjustments for straight line rental income, amortization of above and below market rents, amortization of lease concessions, intercompany rents and lease termination fees.

(3) Rental and real estate taxes as used in the computation of “net earnings excluding depreciation and Non-Segment items” from the segment reporting disclosures in the notes
 to our consolidated financial statements.  Rental expenses and real estate taxes not allocated to reportable segments, which are not included above, totaled $1,617
for the three months ended September 30, 2013.

(4) NOI is adjusted to reflect a full quarter of operations for properties that were placed in service or acquired during the quarter.

(5) NOI for joint venture properties is presented at Duke's ownership percentage.

(6) Commencement occupancy represents the percentage of total square feet where the leases have commenced.

(7) Lease up occupancy represents the percentage of total square feet based on executed leases without regard to whether the leases have commenced.

Product Type
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Duke Realty Corporation
Supplemental Information for Wholly Owned and Share of Joint Venture Net Operating Income ("NOI")
Three Months Ended September 30, 2013 (Excludes All Sold and Held For Sale Properties) Dollars and square feet in '000s

Bulk Distribution Suburban Office Medical Office Retail Total

Stabilized Properties Generating Positive NOI (1)
Total Pro-Forma Property Level NOI-Cash Basis, included in total from page 18 97,241$                45,012$               22,735$                    2,135$                         167,123$        
Gross Book Value (4) 4,779,425$           2,282,626$          1,252,297$               207,650$                     8,521,998$     
Number of Properties 473                       168                      72                             5                                  718                 
Average Age 11.37                    14.93                   6.97                          7.48                             11.67              
Total Square Footage at 100% 114,679              19,625                5,521                      937                            140,762        
Total Square Footage at Economic Ownership % 103,890              16,450                5,136                      718                            126,194        
Average Commencement Occupancy for the three months ended 9/30/13 96.47% 85.61% 91.86% 83.28% 94.67%
Lease Up Occupancy at 9/30/13 96.81% 88.17% 93.82% 87.10% 95.43%

Stabilized Properties with Negative NOI (2)
Total Pro-Forma Property Level NOI-Cash Basis, included in total from page 18 (832)$                   (544)$                  N/A N/A (1,377)$           
Gross Book Value (4) 180,745$              66,494$               N/A N/A 247,239$        
Number of Properties 21                         5                          N/A -                               26                   
Average Age 10.09                    15.47                   N/A N/A 10.66              
Total Square Footage at 100% 4,161                  497                     N/A N/A 4,658            
Total Square Footage at Economic Ownership % 4,110                  497                     N/A N/A 4,606            
Average Commencement Occupancy for the three months ended 9/30/13 51.59% 42.77% N/A N/A 50.65%
Lease Up Occupancy at 9/30/13 58.78% 49.44% N/A N/A 57.78%

Unstabilized Properties (3)
Total Pro-Forma Property Level NOI-Cash Basis, included in total from page 18 (91)$                     N/A 169$                         N/A 78$                 
Gross Book Value (4) 30,916$                N/A 12,387$                    N/A 43,303$          
Number of Properties 2                           N/A 1                               N/A 3                     
Average Age 0.47                      N/A 1.00                          N/A 0.49                
Total Square Footage at 100% 1,021                  N/A 52                           N/A 1,073            
Total Square Footage at Economic Ownership % 721                     N/A 52                           N/A 773               
Average Commencement Occupancy for the three months ended 9/30/13 0.00% N/A 57.70% N/A 2.81%
Lease Up Occupancy at 9/30/13 0.00% N/A 58.11% N/A 2.83%

Note:  This schedule provides supplemental information for the same population of properties presented on page 17 and 18.

Six properties are classified as held for sale, and treated as discontinued operations, at September 30, 2013 and, as such, is not included in the schedule above.  
These properties generated $1,106 of NOI during the three months ended September 30, 2013 and had a gross basis of $82,430 as of September 30, 2013.

(1) Represents buildings that have reached 90% occupancy and/or been in service for at least one year and that have positive NOI for the current reporting period.

(2) Represents buildings that have reached 90% lease-up occupancy and have negative NOI for the current reporting period.

(3) Represents buildings that have been in service for less than one year and have not reached 90% occupancy.

(4) Joint ventures are included at ownership percentage.

Product Type
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Duke Realty Corporation
Geographic Highlights
In Service Properties as of September 30, 2013

Square Feet (1) Percent of
Average Annual Annual Net

Percent of Rental Effective
Bulk Distribution Suburban Office Medical Office Retail Overall Overall Revenue (2) Rent

Primary Market

Indianapolis 19,963,536          2,911,133           915,131              38,366            23,828,166       16.22% 100,158,746$        13.70%
Cincinnati 9,626,505            3,472,893           429,789              206,315          13,735,502       9.35% 70,722,642           9.66%
Atlanta 8,600,161            1,249,036           889,912              -                 10,739,109       7.31% 57,869,888           7.91%
South Florida 4,689,788            1,794,523           107,000              -                 6,591,311         4.48% 52,901,867           7.23%
Raleigh 2,800,680            2,394,831           356,836              20,061            5,572,408         3.79% 51,798,529           7.08%
Dallas 14,830,373          -                      1,110,108           -                 15,940,481       10.84% 50,005,474           6.83%
Chicago 10,481,887          203,304              161,443              -                 10,846,634       7.38% 46,256,533           6.32%
St. Louis 4,231,755            2,901,587           -                      -                 7,133,342         4.85% 42,331,207           5.78%
Nashville 3,932,170            1,167,818           120,660              -                 5,220,648         3.55% 34,592,978           4.73%
Columbus 9,246,217            253,705              73,238                -                 9,573,160         6.51% 27,197,011           3.72%
Central Florida 4,268,901            415,373              348,690              -                 5,032,964         3.42% 24,869,814           3.40%
Minneapolis 3,720,250            -                      -                      381,922          4,102,172         2.79% 23,308,519           3.19%
Savannah 6,984,946            -                      -                      -                 6,984,946         4.75% 18,332,888           2.51%
Washington DC 748,362               2,366,239           100,952              -                 3,215,553         2.19% 18,405,486           2.52%
Houston 2,451,611            318,231              168,850              -                 2,938,692         2.00% 17,929,403           2.45%
New Jersey 2,351,204            -                      -                      -                 2,351,204         1.60% 12,355,127           1.69%
Southern California 2,339,379            -                      -                      -                 2,339,379         1.59% 10,979,387           1.50%
Northern California 2,571,630            -                      -                      -                 2,571,630         1.75% 10,953,257           1.50%
Pennsylvania 1,368,500            -                      -                      289,855          1,658,355         1.13% 10,546,202           1.44%
Seattle 1,136,109            -                      -                      -                 1,136,109         0.77% 10,253,105           1.40%
Phoenix 2,058,316            -                      -                      -                 2,058,316         1.40% 5,153,758             0.70%
Baltimore 462,070               -                      -                      -                 462,070            0.31% 2,696,875             0.37%
Other 1,065,444            1,058,211           847,889              -                 2,971,544         2.02% 32,200,894           4.40% (3)

     Total 119,929,794        20,506,884         5,630,498           936,519          147,003,695     100.00% 731,819,591$        100.00%

% of Square Feet 81.58% 13.95% 3.83% 0.64% 100.00%

Occupancy %
Bulk Distribution Suburban Office Medical Office Retail Overall

Primary Market

Indianapolis 94.06%                93.37%               95.21%               73.39%          93.99%            
Cincinnati 96.81%                84.40%               98.64%               100.00%         93.78%            
Atlanta 88.60%                91.63%               94.78%               -                 89.46%            
South Florida 89.50%                91.56%               100.00%             -                 90.23%            
Raleigh 97.67%                94.65%               97.16%               71.72%          96.25%            
Dallas 98.42%                -                      95.56%               -                 98.22%            
Chicago 98.10%                85.44%               98.87%               -                 97.88%            
St. Louis 94.33%                79.89%               -                      -                 88.45%            
Nashville 86.02%                93.32%               100.00%             -                 87.98%            
Columbus 100.00%              76.01%               100.00%             -                 99.36%            (1)  Includes all wholly owned and joint venture projects shown at 100%
Central Florida 99.66%                85.69%               74.02%               -                 96.73%            as of report date .
Minneapolis 94.08%                -                      -                      83.27%          93.07%            
Savannah 83.29%                -                      -                      -                 83.29%            (2)  Annualized rental revenue represents average annual base rental
Washington DC 93.39%                81.28%               100.00%             -                 84.69%            payments, on a straight-line basis for the term of each lease, from space
Houston 100.00%              100.00%             88.44%               -                 99.34%             leased to tenants at the end of the most recent reporting period.
New Jersey 100.00%              -                      -                      -                 100.00%          Annualized rental revenue excludes additional amounts paid  by tenants
Southern California 76.76%                -                      -                      -                 76.76%            as reimbursement for operating expenses and real estate taxes, as well
Northern California 100.00%              -                      -                      -                 100.00%          as percentage rents.  Joint venture properties are
Pennsylvania 100.00%              -                      -                      85.86%          97.53%            included at the Company's economic ownership percentage.
Seattle 100.00%              -                      -                      -                 100.00%          
Phoenix 96.26%                -                      -                      -                 96.26%            (3)  Represents properties not located in the company's primary markets.
Baltimore 100.00%              -                      -                      -                 100.00%          
Other 89.53%                76.82%               88.73%               -                 84.77%            

     Total 94.63%                87.23%               93.55%               87.10%          93.51%            

(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)(3)
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Duke Realty
Completed Developments Summary
Development Projects Placed In-Service 2011-2013

Square
Feet

Current
Occ % (1)

Project
Costs

Cash
Yield

GAAP
Yield

Square
Feet

Current
Occ % (1)

Project
Costs

Cash
Yield

GAAP
Yield

Square
Feet

Current
Occ % (1)

Project
Costs

Cash
Yield

GAAP
Yield

(000's) (000's) (000's) (000's) (000's) (000's)

2011 Total 1,753 98% $ 88,623 8.92% 8.88% 1,269 98% $ 27,375 8.50% 9.14% 3,022 98% $ 115,997 8.82% 8.94%

2012:
1st Quarter - - - - - - - - - - - - - - -
2nd Quarter 87 100% 14,102 9.67% 9.77% - - - - - 87 100% 14,102 9.67% 9.77%
3rd Quarter 158 100% 30,868 9.72% 9.96% - - - - - 158 100% 30,868 9.72% 9.96%
4th Quarter 1,068 98% 89,938 7.76% 8.21% 376 100% 7,082 7.70% 7.95% 1,444 98% 97,020 7.75% 8.19%
2012 Total 1,313 98% $ 134,908 8.41% 8.79% 376 100% $ 7,082 7.70% 7.95% 1,689 99% $ 141,989 8.37% 8.75%

2013:
1st Quarter 595 29% 39,214 6.84% 7.37% - - - - - 595 29% 39,214 6.84% 7.37%
2nd Quarter 1,510 100% 182,509 7.68% 8.10% 600 0% 10,858 7.49% 7.86% 2,110 72% 193,367 7.67% 8.09%
3rd Quarter 1,916 100% 193,435 7.25% 7.73% - - - - - 1,916 100% 193,435 7.25% 7.73%
2013 Total YTD 4,021 90% $ 415,158 7.40% 7.86% 600 0% $ 10,858 7.49% 7.86% 4,621 78% $ 426,016 7.40% 7.86%

(1) Occupancy represents the percentage of total square feet based on executed leases without regard to
whether the leases have commenced.

Notes:
- Square feet for Joint Venture projects is shown at 100%; Project costs & returns shown at Duke Realty ownership share.

- Excludes development projects completed which have subsequently been sold as of current quarter end.

Wholly Owned Joint Venture Total

Stabilized Stabilized Stabilized
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Duke Realty
Dispositions and Acquisitions Summary
(in 000's)

Square Sales In-Place In-Place
Feet Proceeds Cap Rate (1) Occ % (2)

1st Quarter 1,193 $ 63,684 7.96% 87%
2nd Quarter 746 25,815 7.87% 86%
3rd Quarter 418 26,670 4.72% 45%
4th Quarter 472 24,325 10.77% 83%

Total 2,829 $ 140,494 7.81% 80%

1st Quarter 4,099 $ 222,220 7.66% 98%
2nd Quarter 617 197,645 5.03% 76%
3rd Quarter 232 45,565 4.43% 53%

Total YTD 4,948 $ 465,430 6.23% 93%

Note: Sales of joint venture properties are included at ownership share.

(1) In-place cap rates of completed dispositions are calculated as current annualized net operating income, from space leased to tenants at the
date of sale, divided by the sale price of the real estate. Annualized net operating income is comprised of base rental payments, excluding
reimbursement of operating expenses, less current annualized operating expenses not recovered through tenant reimbursements.

(2) Occupancy represents the percentage of total square feet based on executed leases without regard to whether the leases have commenced.

Square Stabilized Acquisition In-Place In-Place
Feet Investment (3) Price (4) Yield (5) Occ % (6)

1st Quarter 2,118 $ 157,304 $ 153,074 6.66% 93%
2nd Quarter 1,336 103,402 100,115 6.41% 100%
3rd Quarter 334 91,882 91,114 7.14% 100%
4th Quarter 2,952 448,067 435,355 6.40% 92%

Total 6,740 $ 800,655 $ 779,658 6.54% 94%

1st Quarter (7) 472 $ 29,980 $ 28,325 6.91% 97%
2nd Quarter 5,937 411,729 404,980 6.25% 100%
3rd Quarter 452 39,398 38,765 5.65% 100%

Total YTD (7) 6,861 $ 481,107 $ 472,070 6.24% 100%

(3) Represents projected stabilized investment of real estate assets acquired after stabilization costs (such as applicable closing costs,
lease up costs of any vacant space acquired, and deferred maintenance costs) are added to the acquisition price.

(4) Includes real estate assets and net acquired lease-related intangible assets but excludes other acquired working capital assets and liabilities.
(5) In-place yields of completed acquisitions are calculated as the current annualized net operating income, from space leased to tenants at the

date of acquisition, divided by the acquisition price of the acquired real estate. Annualized net operating income is comprised of base rental
payments, excluding reimbursement of operating expenses, less current annualized operating expenses not recovered through tenant reimbursements.

(6) Occupancy represents the percentage of total square feet based on executed leases without regard to whether the leases have commenced.
(7) Price, Investment, Yield, & Occ % includes one or more acquisitions in which Duke Realty purchased a partner's interest in a joint venture.

2013

Dispositions

2012

2013

2012

Acquisitions
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