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Forward-Looking Statement

This slide presentation contains statements that constitute ñforward-looking statementsò within the meaning 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, quarterly 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.  

LEED®ïan acronym for ñLeadership in Energy and Environmental Design ñ ïis a registered trademark of the U.S. Green Building Councilò. 
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+450.3% DRE

+289.1% S&P 500

+188.7% Russell 2000

+151.7% RMS

Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22

Total Return Source: S&P Cap IQ Pro as of 3/1/2022.

Exceptional 10Y Total Return Track Record

ÅLargest domestic-only logistics REIT in 

business of developing, redeveloping, 

acquiring and managing premier 

facilities in key logistics nodes across 

19 markets in U.S. 

ÅFounded 1972, IPO 1993, S&P 500

ÅOwn or hold an interest in 545 facilities 

encompassing 162 million SF

o Newest portfolio amongst peers with unique facility and 

site features essential to todayôs customer supply chain 

needs. 68% of total portfolio developed, generating 

substantial premium returns over core acquisitions.

o 99% of earnings is derived only from rental income

ÅEnterprise value of ~$25 billion, 

Baa1/BBB+ credit ratings

ÅESG aligned strategy and culture

ÅLong term, proven success in 

delivering share outperformance.  

Platform, strategy and market 

conditions set up for ~10%+ earnings 

growth run rate in current conditions.

Who We Are ïThe Leading Domestic-only Logistics REIT
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illustrative relative size of MSA 
based on portfolio NOI. See 
page 21 for additional detail.

WHO WE ARE

Strategic Domestic Supply Chain Locations



Duke Realty is the Only REIT that ñChecks All the Boxesò 
to be the Leading Pure-Play Domestic-Only Logistics REIT

S&P 500
(Large Cap Firm) V

U.S. Industrial Only | Business Model focused on Rental Income V

Modern, High-Quality Logistics Facilities for Customer Supply Chains V

Majority Tier 1 Market Concentration V

Strong Development Capability V

Top Tier Sector FFO and AFFO Growth Outlook V

High BBB+ Rated Balance Sheet with Ample Liquidity V

ESG Embedded in Corporate Culture V

5STRATEGIC OVERVIEW



FY 2021 Review  |  FY 2022 Guidance Highlights

CAPITAL: In early November issued $500M of 2.25% 2032 ñGreenò bonds;  

No significant debt maturities until 2026;  In January 2022 S&P (BBB+) raised outlook to ñpositiveò;  

Credit metrics effectively at "A" level with ample liquidity to fund development pipeline

INVESTMENT: Development starts $1.43B;  Development pipeline $1.42B is 48% leased with value 

creation margins ~68%;  Land inventory is 94% Coastal Tier 1 markets

Acquisitions of $542M;  Dispositions of $1.1B;  Coastal Tier 1 GAV is 47% of portfolio, up from 41% at YE 2020

OPERATIONAL PERFORMANCE: Ending Stabilized In-Service Occupancy* 98.1%; 

Full year average Stabilized In-Service Occupancy* 97.6%; Same Property Cash NOI growth 5.3%; Rent 

Growth 35% GAAP and 19% Cash

EARNINGS: Core FFO growth 13.8%; AFFO growth 11.6%; Dividend growth 9.8%; Payout Ratio 68%

6* Occupancy metrics are commencement (physically occupied space) basis.

2022 GUIDANCE - Full year average Stabilized In-Service Occupancy* mid-point 97.6%; Full year 

Same Property Cash and GAAP NOI growth mid-points 5.8% and 4.6%

2022 GUIDANCE - Full Year 2022 FFO/sh mid-point 9.8%

2022 GUIDANCE - Development Starts mid-point $1.30B;  Net Acquisitions(Dispositions) mid-point ($300M)

2022 GUIDANCE - Net Debt-to-Core EBTIDA range of 5.2x ï4.8x

RECENT PERF & GUIDANCE HIGHLIGHTS



STRATEGIC UNDERPINNING TO 

10%+/- FFO PER SHARE GROWTH
Å OPPORTUNITY IN FUNDAMENTALS

Å CORE PORTFOLIO UPSIDE

Å DEVELOPMENT PLATFORM

Å PORTFOLIO REFINEMENT 


