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EXPLANATORY NOTE
This report combines the annual reports on Form 10-K for the year ended December 31, 2017 of both Duke Realty
Corporation and Duke Realty Limited Partnership. Unless stated otherwise or the context otherwise requires,
references to "Duke Realty Corporation" or the "General Partner" mean Duke Realty Corporation and its consolidated
subsidiaries; and references to the "Partnership" mean Duke Realty Limited Partnership and its consolidated
subsidiaries. The terms the "Company," "we," "us" and "our" refer to the General Partner and the Partnership,
collectively, and those entities owned or controlled by the General Partner and/or the Partnership.
Duke Realty Corporation is a self-administered and self-managed real estate investment trust ("REIT") and is the sole
general partner of the Partnership, owning 99.1% of the common partnership interests of the Partnership ("General
Partner Units") as of December 31, 2017. The remaining 0.9% of the common partnership interests ("Limited Partner
Units" and, together with the General Partner Units, the "Common Units") are owned by limited partners. As the sole
general partner of the Partnership, the General Partner has full, exclusive and complete responsibility and discretion in
the day-to-day management and control of the Partnership.
The General Partner and the Partnership are operated as one enterprise. The management of the General Partner
consists of the same members as the management of the Partnership. As the sole general partner with control of the
Partnership, the General Partner consolidates the Partnership for financial reporting purposes, and the General Partner
does not have any significant assets other than its investment in the Partnership. Therefore, the assets and liabilities of
the General Partner and the Partnership are substantially the same.
We believe combining the annual reports on Form 10-K of the General Partner and the Partnership into this single
report results in the following benefits:

•enhances investors' understanding of the General Partner and the Partnership by enabling investors to view the
business as a whole in the same manner as management views and operates the business;

•eliminates duplicative disclosure and provides a more streamlined and readable presentation of information since a
substantial portion of the Company's disclosure applies to both the General Partner and the Partnership; and
•creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.
We believe it is important to understand the few differences between the General Partner and the Partnership in the
context of how we operate as an interrelated consolidated company. The General Partner's only material asset is its
ownership of partnership interests in the Partnership. As a result, the General Partner does not conduct business itself,
other than acting as the sole general partner of the Partnership and issuing public equity from time to time. The
General Partner does not issue any indebtedness, but does guarantee some of the unsecured debt of the Partnership.
The Partnership holds substantially all the assets of the business, directly or indirectly, and holds the ownership
interests related to certain of the Company's investments. The Partnership conducts the operations of the business and
has no publicly traded equity. Except for net proceeds from equity issuances by the General Partner, which are
contributed to the Partnership in exchange for General Partner Units or Preferred Units, the Partnership generates the
capital required by the business through its operations, its incurrence of indebtedness and the issuance of Limited
Partner Units to third parties.
Noncontrolling interests, shareholders' equity and partners' capital are the main areas of difference between the
consolidated financial statements of the General Partner and those of the Partnership. The noncontrolling interests in
the Partnership's financial statements include the interests in consolidated investees not wholly owned by the
Partnership. The noncontrolling interests in the General Partner's financial statements include the same noncontrolling
interests at the Partnership level, as well as the common limited partnership interests in the Partnership, which are
accounted for as partners' capital by the Partnership.
In order to highlight the differences between the General Partner and the Partnership, there are separate sections in this
report, as applicable, that separately discuss the General Partner and the Partnership including separate financial
statements, and separate Exhibit 31 and 32 certifications. In the sections that combine disclosure of the General
Partner and the Partnership, this report refers to actions or holdings as being actions or holdings of the collective
Company.
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IMPORTANT INFORMATION ABOUT THIS REPORT
Cautionary Notice Regarding Forward-Looking Statements
Certain statements contained in or incorporated by reference into this Report on Form 10-K for the General Partner
and the Partnership, including, without limitation, those related to our future operations, constitute "forward-looking
statements" within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. The words "believe," "estimate," "expect," "anticipate," "intend,"
"strategy," "continue," "plan," "seek," "could," "may" and similar expressions or statements regarding future periods
are intended to identify forward-looking statements, although not all forward-looking statements may contain such
words.
These forward-looking statements involve known and unknown risks, uncertainties and other important factors that
could cause our actual results, performance or achievements, or industry results, to differ materially from any
predictions of future results, performance or achievements that we express or imply in this Report or in the
information incorporated by reference into this Report. Some of the risks, uncertainties and other important factors
that may affect future results include, among others: 

•Changes in general economic and business conditions, including the financial condition of our tenants and the value
of our real estate assets;
•The General Partner's continued qualification as a REIT for U.S. federal income tax purposes;
•Heightened competition for tenants and potential decreases in property occupancy;
•Potential changes in the financial markets and interest rates;
•Volatility in the General Partner's stock price and trading volume;
•Our continuing ability to raise funds on favorable terms, or at all;
•Our ability to successfully identify, acquire, develop and/or manage properties on terms that are favorable to us;
•Potential increases in real estate construction costs;

•Our ability to successfully dispose of properties on terms that are favorable to us, including, without limitation,
through one or more transactions that are consistent with our previously disclosed strategic plans;
•Our ability to successfully integrate our acquired properties;
•Our ability to retain our current credit ratings;

•Inherent risks in the real estate business, including, but not limited to, tenant defaults, potential liability relating to
environmental matters and liquidity of real estate investments; and

•Other risks and uncertainties described herein, as well as those risks and uncertainties discussed from time to time in
our other reports and other public filings with the Securities and Exchange Commission ("SEC").
Although we presently believe that the plans, expectations and results expressed in or suggested by the
forward-looking statements are reasonable, all forward-looking statements are inherently subjective, uncertain and
subject to change, as they involve substantial risks and uncertainties, including those beyond our control. New factors
emerge from time to time, and it is not possible for us to predict the nature, or assess the potential impact, of each new
factor on our business. Given these uncertainties, we caution you not to place undue reliance on these forward-looking
statements. We undertake no obligation to update or revise any of our forward-looking statements for events or
circumstances that arise after the statement is made, except as otherwise may be required by law.
The above list of risks and uncertainties is only a summary of some of the most important factors and is not intended
to be exhaustive. Additional information regarding risk factors that may affect us is included under the
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caption "Risk Factors" in this Report, and is updated by us from time to time in Quarterly Reports on Form 10-Q,
Current Reports on Form 8-K and other filings that we make with the SEC.
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PART I
Item 1.  Business
Background
The General Partner and Partnership collectively specialize in the ownership, management and development of bulk
distribution ("industrial") real estate.
The General Partner is a self-administered and self-managed REIT, which began operations upon completion of an
initial public offering in February 1986.
The Partnership was formed in October 1993, when the General Partner contributed all of its properties and related
assets and liabilities, together with the net proceeds from an offering of additional shares of its common stock, to the
Partnership. Simultaneously, the Partnership completed the acquisition of Duke Associates, a full-service commercial
real estate firm operating in the Midwest whose operations began in 1972. The General Partner is the sole general
partner of the Partnership, owning 99.1% of the Common Units at December 31, 2017. The remaining 0.9% of the
Common Units are owned by limited partners. Limited partners have the right to redeem their Limited Partner Units,
subject to certain restrictions. Pursuant to the Fifth Amended and Restated Agreement of Limited Partnership, as
amended (the "Partnership Agreement"), the General Partner is obligated to redeem the Limited Partner Units in
shares of its common stock, unless it determines in its reasonable discretion that the issuance of shares of its common
stock could cause it to fail to qualify as a REIT. Each Limited Partner Unit shall be redeemed for one share of the
General Partner's common stock, or, in the event that the issuance of shares could cause the General Partner to fail to
qualify as a REIT, cash equal to the fair market value of one share of the General Partner's common stock at the time
of redemption, in each case, subject to certain adjustments described in the Partnership Agreement. The Limited
Partner Units are not required, per the terms of the Partnership Agreement, to be redeemed in registered shares of the
General Partner.
At December 31, 2017, our diversified portfolio of 509 rental properties (including 42 jointly controlled in-service
properties with 11.2 million square feet, 12 consolidated properties under development with 7.2 million square feet
and four jointly controlled properties under development with 2.0 million square feet) encompassed 148.8 million
rentable square feet. Our properties are leased by a diverse base of more than 1,000 tenants whose businesses include
e-commerce, government services, manufacturing, retailing, wholesale trade, and distribution. We also owned,
including through ownership interests in unconsolidated joint ventures (with acreage not adjusted for our percentage
ownership interest), 1,900 acres of land and controlled an additional 1,600 acres through purchase options.
Our headquarters and executive offices are located in Indianapolis, Indiana. We additionally have regional offices or
significant operations in 20 other geographic or metropolitan areas including Atlanta, Georgia; Baltimore, Maryland;
Central Florida; Chicago, Illinois; Cincinnati, Ohio; Columbus, Ohio; Dallas, Texas; Houston, Texas; Minneapolis,
Minnesota; Nashville, Tennessee; New Jersey; Northern and Southern California; Pennsylvania; Raleigh, North
Carolina; Savannah, Georgia; Seattle, Washington; South Florida; St. Louis, Missouri; and Washington D.C. We had
approximately 400 employees at December 31, 2017.
See Item 7, "Management's Discussion and Analysis of Financial Condition and Results of Operations" for
information related to our operational, asset and capital strategies.
Reportable Operating Segments
We have two reportable operating segments at December 31, 2017, the first consisting of the ownership and rental of
industrial real estate investments. The operations of our industrial properties, as well as our non-reportable Rental
Operations (our residual non-industrial properties that have not yet been sold, referred to throughout as
"Non-Reportable"), are collectively referred to as "Rental Operations." Our second reportable segment consists of
various real estate services such as property management, asset management, maintenance, leasing, development,
general contracting and construction management to third-party property owners and joint ventures, and is collectively
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referred to as "Service Operations." Our reportable segments are managed separately because each segment requires
different operating strategies and management expertise. Our Service Operations segment also includes our taxable
REIT subsidiary ("TRS"), a legal entity through which certain of the segment's aforementioned operations are
conducted. See Item 6, "Selected Financial Data," Item 7, "Management's Discussion and Analysis of Financial
Condition and Results of Operations" and Item 8, "Financial Statements and Supplementary Data" for financial
information related to our reportable segments.
Competitive Conditions
As a fully integrated commercial real estate firm, we provide in-house leasing, management, development and
construction services which we believe, coupled with our significant base of commercially zoned and unencumbered
land in existing business parks, should give us a competitive advantage as a real estate operator and in future
development activities.
We believe that the management of real estate opportunities and risks can be done most effectively at regional or on
local levels. As a result, we intend to continue our emphasis on increasing our market share, to the extent it is in
markets or product types that align with our asset strategy (see Item 7), and effective rents in the primary markets
where we own properties. We believe that this regional focus will allow us to assess market supply and demand for
real estate more effectively as well as to capitalize on the strong relationships with our tenant base. In addition, we
seek to further capitalize on our many strong relationships with customers that operate on a national level. As a fully
integrated real estate company, we are able to arrange for or provide to our tenants not only well located and well
maintained facilities, but also additional services such as build-to-suit construction, tenant finish construction, and
expansion flexibility.
All of our properties are located in areas that include competitive properties. Institutional investors, other REITs or
local real estate operators generally own such properties; however, no single competitor or small group of competitors
is dominant in our current markets. The supply of and demand for similar available rental properties may affect the
rental rates we will receive on our properties. Other competitive factors include the attractiveness of the property
location, the quality of the property and tenant services provided, and the reputation of the owner and operator.
Corporate Governance
Since our inception, we not only have strived to be a top-performer operationally, but also to lead in issues important
to investors such as disclosure and corporate governance. The General Partner's system of governance reinforces this
commitment and, as a limited partnership that has one general partner owning over 90% of the Partnership's common
interest, the governance of the Partnership is necessarily linked to the corporate governance of the General Partner.
Summarized below are the highlights of the General Partner's Corporate Governance initiatives. 

-5-
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Board
Composition

• The General Partner's Board is controlled by a supermajority (92.9%) of "Independent Directors," as
such term is defined under the rules of the New York Stock Exchange (the "NYSE")

Board
Committees • The General Partner's Board Committee members are all Independent Directors

Lead Director • The Lead Director serves as the Chairman of the General Partner's Corporate Governance
Committee

Board Policies

•
  Proactively amended and restated the General Partner's Bylaws to implement proxy access
• Adopted a Board Diversity Policy
• No Shareholder Rights Plan (Poison Pill)
•
  Code of Conduct applies to all Directors and employees of the General Partner, including the Chief
Executive Officer and senior financial officers; waivers applied to executive officers require the vote
of a majority of (i) the General Partner's Board of Directors or (ii) the General Partner's Corporate
Governance Committee
•
  Orientation program for new Directors of the General Partner
•
  Independence of Directors of the General Partner is reviewed annually
•
  Independent Directors of the General Partner meet at least quarterly in executive sessions
•
  Independent Directors of the General Partner receive no compensation from the General Partner
other than as Directors
•
  Equity-based compensation plans require the approval of the General Partner's shareholders
•
  Board effectiveness and performance is reviewed annually by the General Partner's Corporate
Governance Committee
•
  The General Partner's Corporate Governance Committee conducts an annual review of the Chief
Executive Officer succession plan
•
  Independent Directors and all Board Committees of the General Partner may retain outside advisors,
as they deem appropriate
•
  Prohibition on repricing of outstanding stock options of the General Partner
•
  Directors of the General Partner required to offer resignation upon job change
•
  Majority voting for election of Directors of the General Partner
•
  Shareholder Communications Policy

Ownership Minimum Stock Ownership Guidelines apply to all Directors and Executive Officers of the General
Partner
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The General Partner's Code of Conduct (which applies to all Directors and employees of the General Partner,
including the Chief Executive Officer and senior financial officers) and the Corporate Governance Guidelines are
available in the Investor Relations/Corporate Governance section of the General Partner's website at
www.dukerealty.com. A copy of these documents may also be obtained without charge by writing to Duke Realty
Corporation, 600 East 96th Street, Suite 100, Indianapolis, Indiana 46240, Attention: Investor Relations. If we amend
our Code of Conduct as it applies to the Directors and all Executive Officers of the General Partner or grant a waiver
from any provision of the Code of Conduct to any such person, we may, rather than filing a current report on Form
8-K, disclose such amendment or waiver in the Investor Relations/Corporate Governance section of the General
Partner's website at www.dukerealty.com.
Recent U.S. Federal Income Tax Legislation
On December 22, 2017, President Donald Trump signed into law tax legislation commonly referred to as the Tax Cuts
and Jobs Act (the "2017 Tax Act"), which includes a number of provisions related to REITs and real estate
investments. These changes are briefly summarized as follows:
•Effective January 1, 2018, the federal corporate income tax rate will be permanently reduced to 21%.
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•

Effective January 1, 2018, individuals are entitled to a 20% deduction for certain business-related income from
pass-through entities, such as partnerships and limited liability companies and for ordinary REIT dividends. The 2017
Tax Act also adjusts the income tax brackets for individuals. The top federal income tax rate is reduced to 37%, and
various deductions are eliminated or limited. The combination of a top rate of 37% and a 20% deduction for ordinary
REIT dividends reduces the top federal income tax rate on ordinary REIT dividends to 29.6%. Most of the changes
applicable to individuals are temporary and apply only to taxable years beginning after December 31, 2017 and before
January 1, 2026.

•For taxable years beginning after 2017, Section 1031 like kind exchanges will be ended for all assets other than real
estate.

•

For taxable years beginning after December 31, 2017, the deductibility of business interest expense is generally
limited to 30% of a taxpayer's adjusted taxable income, which is taxable business income, excluding business interest
income and expense, net operating losses ("NOLs"), the 20% deduction for certain business income and, for taxable
years beginning before January 1, 2022, depreciation and amortization. This limitation does not apply to an "electing
real property trade or business." Taxpayers that elect out of the interest expense limitations must apply less favorable
depreciation rules for real property.

•
NOLs arising in taxable years beginning after December 31, 2017 may offset only 80% of taxable income. Any NOLs
generated in tax years ending after 2017 will no longer be eligible for carryback but will be eligible for indefinite
carryforward.
For a more complete discussion of federal income tax considerations, see Exhibit 99.1 hereto.
Additional Information
For additional information regarding our investments and operations, see Item 7, "Management's Discussion and
Analysis of Financial Condition and Results of Operations" and Item 8, "Financial Statements and Supplementary
Data." For additional information about our business segments, see Item 8, "Financial Statements and Supplementary
Data - Notes to Consolidated Financial Statements - (8) Segment Reporting."
Available Information
In addition to this Report, we file quarterly and current reports, proxy statements and other information with the SEC.
All documents that are filed with the SEC are available free of charge on the General Partner's corporate website,
which is www.dukerealty.com. We are not incorporating the information on the General Partner's website into this
Report, and the General Partner's website and the information appearing on the General Partner's website is not
included in, and is not part of, this Report. You may also read and copy any document filed at the public reference
facilities of the SEC at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at (800) SEC-0330 for further
information about the public reference facilities. These documents also may be accessed through the SEC's home page
on the Internet (http://www.sec.gov). In addition, since the General Partner's common stock is listed on the NYSE,
you may read the General Partner's SEC filings at the offices of the NYSE, 11 Wall Street, New York, New York
10005.
Item 1A. Risk Factors
In addition to the other information contained in this Report, you should carefully consider, in consultation with your
legal, financial and other professional advisors, the risks described below, as well as the risk factors and uncertainties
discussed in our other public filings with the SEC under the caption "Risk Factors" in evaluating us and our business
before making a decision regarding an investment in the General Partner's securities.
The risks contained in this Report are not the only risks that we face. Additional risks that are not presently known, or
that we presently deem to be immaterial, also could have a material adverse effect on our financial condition, results
of operations, business and prospects. The trading price of the General Partner's securities could decline due to the
materialization of any of these risks, and its shareholders and/or the Partnership's unitholders may lose all or part of
their investment.
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This Report also contains forward-looking statements that may not be realized as a result of certain factors, including,
but not limited to, the risks described herein and in our other public filings with the SEC. Please refer to the section in
this Report entitled "Cautionary Notice Regarding Forward-Looking Statements" for additional information regarding
forward-looking statements.
Risks Related to Our Business
Our use of debt financing could have a material adverse effect on our financial condition.
We are subject to the risks normally associated with debt financing, including the risk that our cash flow will be
insufficient to meet required principal and interest payments and the long-term risk that we will be unable to refinance
our existing indebtedness, or that the terms of such refinancing will not be as favorable as the terms of existing
indebtedness. Additionally, we may not be able to refinance borrowings by our unconsolidated subsidiaries on
favorable terms or at all. If our debt cannot be paid, refinanced or extended, we may not be able to make distributions
to shareholders and unitholders at expected levels. Further, if prevailing interest rates or other factors at the time of a
refinancing result in higher interest rates or other restrictive financial covenants upon the refinancing, then such
refinancing would adversely affect our cash flow and funds available for operation, development and distribution.
We also have incurred, and may incur in the future, indebtedness that bears interest at variable rates. Thus, if market
interest rates increase, so will our interest expense, which could reduce our cash flow and our ability to make
distributions to shareholders and unitholders at expected levels.
Debt financing may not be available and equity issuances could be dilutive to our shareholders and unitholders.
Our ability to execute our business strategy depends on our access to an appropriate blend of debt financing, including
unsecured lines of credit and other forms of secured and unsecured debt, and equity financing, including common
equity and, at times, preferred equity issued by the General Partner. Debt financing may not be available over a longer
period of time in sufficient amounts, on favorable terms or at all. If the General Partner issues additional equity
securities, instead of debt, to manage capital needs, the interests of our existing shareholders and unitholders could be
diluted.
Financial and other covenants under existing credit agreements could limit our flexibility and adversely affect our
financial condition.
The terms of our various credit agreements and other indebtedness require that we comply with a number of
customary financial and other covenants, such as maintaining debt service coverage and leverage ratios and
maintaining insurance coverage. These covenants may limit our flexibility in our operations, and breaches of these
covenants could result in defaults under the instruments governing the applicable indebtedness even if we have
satisfied our payment obligations. As a result, we would also likely be unable to borrow any further amounts under
our other debt instruments and other debt obligations may be accelerated, which could adversely affect our ability to
fund operations.
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