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Securities Act any of the Award LTIP Units or any other securities issued pursuant to this
Agreement or upon conversion or exchange of the Award LTIP Units into other limited
partnership interests of the Partnership or shares of Stock.

14. No Obligation to Continue Employment or Other Service Relationship.
Neither the Company nor any Related Company is obligated by or as a result of the Plan, or this
Agreement to continue to have the Grantee provide services to it or to continue the Grantee in
employment and neither the Plan nor this Agreement shall interfere in any way with the right of
the Company or any Subsidiary to terminate its service relationship with the Grantee or the
employment of the Grantee at any time.

15.  No Limit on Other Compensation Arrangements. Nothing contained in this
Agreement shall preclude the Company from adopting or continuing in effect other or additional
compensation plans, agreements or arrangements, and any such plans, agreements and
arrangements may be either generally applicable or applicable only in specific cases or to
specific persons.

16. Status of Award LTIP Units under the Plan. The Award LTIP Units are both
issued as equity securities of the Partnership and granted as a “Full Value Award” under the
Plan. The Company will have the right at its option, as set forth in the Partnership Agreement, to
issue shares of Stock in exchange for partnership units into which Award LTIP Units may have
been converted pursuant to the Partnership Agreement, subject to certain limitations set forth in
the Partnership Agreement, and such Stock, if issued, will be issued under the Plan. The Grantee
acknowledges that the Grantee will have no right to approve or disapprove such election by the
Company.

17. Severability. If any term or provision of this Agreement is or becomes or is
deemed to be invalid, illegal or unenforceable in any jurisdiction or under any applicable law,
rule or regulation, then such provision shall be construed or deemed amended to conform to
applicable law (or if such provision cannot be so construed or deemed amended without
materially altering the purpose or intent of this Agreement and the grant of Award LTIP Units
hereunder, such provision shall be stricken as to such jurisdiction and the remainder of this
Agreement and the award hereunder shall remain in full force and effect).

18. Section 409A. If any compensation provided by this Agreement may result in the
application of Section 409A of the Code, the Company shall, in consultation with the Grantee,
modify the Agreement in the least restrictive manner necessary in order to, where applicable,

(1) exclude such compensation from the definition of “deferred compensation” within the
meaning of such Section 409A or (ii) comply with the provisions of Section 409A, other
applicable provision(s) of the Code and/or any rules, regulations or other regulatory guidance
issued under such statutory provisions and to make such modifications, in each case, without any
diminution in the value of the benefits granted hereby to the Grantee.

19. Law Governing. THIS AGREEMENT SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE,
WITHOUT REGARD TO ANY PRINCIPLES OF CONFLICTS OF LAW WHICH COULD

153



CAUSE THE APPLICATION OF THE LAWS OF ANY JURISDICTION OTHER THAN THE
STATE OF MARYLAND.

20. Headings. Section, paragraph and other headings and captions are provided
solely as a convenience to facilitate reference. Such headings and captions shall not be deemed
in any way material or relevant to the construction, meaning or interpretation of this Agreement
or any term or provision hereof.

21.  Notices. Notices hereunder shall be mailed or delivered to the Partnership at its
principal place of business and shall be mailed or delivered to the Grantee at the address on file
with the Partnership or, in either case, at such other address as one party may subsequently
furnish to the other party in writing.

22. Counterparts. This Agreement may be executed in two or more separate
counterparts, each of which shall be an original, and all of which together shall constitute one
and the same agreement.

23. Successors and Assigns. The rights and obligations created hereunder shall be
binding on the Grantee and his heirs and legal representatives and on the successors and assigns
of the Partnership.

24.  Data Privacy Consent. In order to administer the Plan and this Agreement and
to implement or structure future equity grants, the Company and its agents may process any and
all personal or professional data, including but not limited to Social Security or other
identification number, home address and telephone number, date of birth and other information
that is necessary or desirable for the administration of the Plan and/or this Agreement.

25. Electronic Delivery and Acceptance. The Company may, in its sole discretion,
decide to deliver any documents related to the LTIP Units by electronic means or request the
Grantee’s consent to participate in the Plan by electronic means. In consideration of receiving
this Award and accepting the benefits hereof, the Grantee consents to receive such documents by
electronic delivery and, to the extent determined by the Company, any participation by the
Grantee in the Plan shall be through any on-line or electronic system established and maintained
by the Company or another third party designated by the Company. The Grantee’s signature or
acceptance of this Agreement is not required to make this Agreement enforceable except to the
extent required by law. In consideration of accepting the benefits of this Award, the Grantee
agrees to all of the terms and conditions of this Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the undersigned have caused this Award to be executed on
the [ ] day of [ ], 20

PROLOGIS, INC.

By:

Name:
Title:

PROLOGIS, L.P.

By: PROLOGIS, INC.,
Its General Partner

By:

Name:
Title:

Grantee

Name:

Address:
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EXHIBIT A
FORM OF LIMITED PARTNER SIGNATURE PAGE

The Grantee, desiring to become one of the within named Limited Partners of Prologis,
L.P., hereby becomes a party to the Thirteenth Amended and Restated Agreement of Limited
Partnership of Prologis, L.P., as amended through the date hereof (the “Partnership
Agreement”).

The Grantee constitutes and appoints the General Partner, any Liquidator, and authorized
officers and attorneys-in-fact of each, and each of those acting singly, in each case with full
power of substitution, as the Grantee’s true and lawful agent and attorney-in-fact, with full power
and authority in the Grantee’s name, place and stead to carry out all acts described in Section
2.4.A(1) and (i1) of the Partnership Agreement, such power of attorney to be irrevocable and a
power coupled with an interest pursuant to Section 2.4.B of the Partnership Agreement.

The Grantee agrees that this signature page may be attached to any counterpart of the
Partnership Agreement.

Signature Line for Grantee:

Name:
Date:

Address of Grantee:




EXHIBIT B

PROLOGIS, INC.
2020 LONG-TERM INCENTIVE PLAN

BONUS EXCHANGE LTIP UNIT AWARD NOTICE

Name of the Grantee: [ ] (the “Grantee”)
No. of LTIP Units Awarded: [ ]
Grant Effective Date:

Date of Agreement:

The Grantee is a party to a Bonus Exchange LTIP Unit Award agreement dated as of the Date of
Agreement set forth above (the “Agreement”) and such Agreement has not been terminated or
otherwise rendered without force and effect.

Pursuant to the Limited Partnership Agreement (as amended and supplemented from time to
time, the “Partnership Agreement”) of Prologis, L.P., Prologis, Inc. (“Prologis”) as general
partner of Prologis, L.P. (the “Partnership”) and the Compensation Committee of the Board of
Directors of Prologis pursuant to its authority under the Prologis, Inc. 2020 Long-Term Incentive
Plan (as amended and supplemented from time to time, the “Plan”), has granted to the Grantee a
Full Value Award under the Plan in the form of, and by causing the Partnership to issue to the
Grantee, the number of LTIP Units (as defined in the Partnership Agreement) set forth above
having the rights, voting powers, restrictions, limitations as to distributions, qualifications and
terms and conditions of redemption and conversion set forth in the Agreement and in the
Partnership Agreement.

Subject to terms of the Agreement and the Plan, the Award LTIP Units will vest as to the number
of Award LTIP Units, and on the dates, set forth below:

Incremental Number
of Award LTIP Units Vested Vesting Date

»20[__]
»20[__]
»20[__]

This Bonus Exchange LTIP Unit Award Notice forms part of the Agreement as of the Grant
Effective Date.

As set forth in the Agreement, the Grantee will make an 83(b) Election, substantially in the form
included on the following pages, to include in gross income in the year of transfer the value of
the unvested Award LTIP Units hereunder pursuant to and in accordance with the requirements
of Section 83(b) of the Code.



ELECTION TO INCLUDE IN GROSS INCOME IN YEAR OF
TRANSFER OF PROPERTY PURSUANT TO SECTION 83(B)
OF THE INTERNAL REVENUE CODE

The undersigned hereby makes an election pursuant to Section 83(b) of the Internal Revenue
Code of 1986, as amended, and Treasury Regulations Section 1.83-2 promulgated thereunder to
include in gross income as compensation for services the excess (if any) of the fair market value
of the property described below over the amount paid for such property.

1. The name, address and taxpayer identification number of the undersigned are:
Name: (the “Taxpayer”)
Address:
Social Security No./Taxpayer Identification No.:

Taxable Year: Calendar Year 20 ].

2. Description of property with respect to which the election is being made:
The election is being made with respect to [ ] LTIP Units
in Prologis, L.P. (the “Partnership”).
3. The date on which the LTIP Units were transferred is [ ]. [No earlier than
Grant Effective Date]
The taxable year to which this election relates is calendar year 20 [ ].
4. Nature of restrictions to which the LTIP Units are subject:

(a) With limited exceptions, until the LTIP Units vest, the Taxpayer may not
transfer in any manner any portion of the LTIP Units without the consent
of the Partnership.

(b) The Taxpayer’s LTIP Units are subject to risk of forfeiture upon
termination of the Taxpayer’s service relationship prior to vesting.

5. The fair market value at time of transfer (determined without regard to any
restrictions other than a nonlapse restriction as defined in Treasury Regulations
Section 1.83-3(h)) of the of the LTIP Units with respect to which this election is
being made was $0.01 per LTIP Unit.

6. The amount paid by the Taxpayer for the LTIP Units was $0.01 per LTIP Unit.
7. The amount to include in gross income is $0.

The undersigned taxpayer will file this election with the Internal Revenue Service office with
which taxpayer files his or her annual income tax return not later than 30 days after the date of



transfer of the property. A copy of the election also will be furnished to the person for whom the
services were performed. The undersigned is the person performing the services in connection
with which the property was transferred.

Dated: [ 1,20 [ ]

Name:



EXHIBIT C

GRANTEE’S COVENANTS, REPRESENTATIONS AND WARRANTIES

The Grantee hereby represents, warrants and covenants as follows:

(a) The Grantee has received through access to the Company’s filings with
the Security and Exchange Commission and has had an opportunity to review the following
documents (the “Background Documents”):

(1) The latest Annual Report to Stockholders that has been provided to
stockholders;

(i1) The Company’s Proxy Statement for its most recent Annual
Meeting of Stockholders;

(i)  The Company’s Report on Form 10-K for the fiscal year most
recently ended;

(iv)  The Company’s Form 10-Q for the most recently ended quarter if
one has been filed by the Company with the Securities and Exchange Commission since
the filing of the Form 10-K described in clause (iv) above;

(v) Each of the Company’s Current Report(s) on Form 8-K, if any,
filed since the later of the end of the fiscal year most recently ended for which a Form 10-
K has been filed by the Company;

(vi)  The Thirteenth Amended and Restated Agreement of Limited
Partnership of Prologis, L.P., as then amended;

(vii) The Company’s 2020 Long-Term Incentive Plan; and
(viii)) The Company’s Articles of Incorporation, as then amended.

The Grantee also acknowledges that in the event the Company may deliver any of
the Background Documents and other information relating to the Company and the Partnership
prior to the determination by the Partnership of the suitability of the Grantee as a holder of
Award LTIP Units shall not constitute an offer of Award LTIP Units until such determination of
suitability shall be made.

(b) The Grantee hereby represents and warrants that

(1) The Grantee either (A) is an “accredited investor” as defined in
Rule 501(a) under the Securities Act, or (B) by reason of the business and financial
experience of the Grantee, together with the business and financial experience of those
persons, if any, retained by the Grantee to represent or advise him or her with respect to
the grant to him or her of LTIP Units, the potential conversion of LTIP Units into



common units of the Partnership (“Common Units”) and the potential redemption of
such Common Units for shares of Stock (“Shares”), has such knowledge, sophistication
and experience in financial and business matters and in making investment decisions of
this type that the Grantee (I) is capable of evaluating the merits and risks of an investment
in the Partnership and potential investment in the Company and of making an informed
investment decision, (II) is capable of protecting his or her own interest or has engaged
representatives or advisors to assist him or her in protecting his or her interests, and (I1I)
is capable of bearing the economic risk of such investment.

(i)  The Grantee understands that (A) the Grantee is responsible for
consulting his or her own tax advisors with respect to the application of the U.S. federal
income tax laws, and the tax laws of any state, local or other taxing jurisdiction to which
the Grantee is or by reason of the award of LTIP Units may become subject, to his or her
particular situation; (B) the Grantee has not received or relied upon business or tax advice
from the Company, the Partnership or any of their respective employees, agents,
consultants or advisors, in their capacity as such; (C) the Grantee provides or will provide
services to the Partnership on a regular basis and in such capacity has access to such
information, and has such experience of and involvement in the business and operations
of the Partnership, as the Grantee believes to be necessary and appropriate to make an
informed decision to accept this Award of LTIP Units; and (D) an investment in the
Partnership and/or the Company involves substantial risks. The Grantee has been given
the opportunity to make a thorough investigation of matters relevant to the LTIP Units
and has been furnished with, and has reviewed and understands, materials relating to the
Partnership and the Company and their respective activities (including, but not limited to,
the Background Documents). The Grantee has been afforded the opportunity to obtain
any additional information (including any exhibits to the Background Documents)
deemed necessary by the Grantee to verify the accuracy of information conveyed to the
Grantee. The Grantee confirms that all documents, records, and books pertaining to his
or her receipt of LTIP Units which were requested by the Grantee have been made
available or delivered to the Grantee. The Grantee has had an opportunity to ask
questions of and receive answers from the Partnership and the Company, or from a
person or persons acting on their behalf, concerning the terms and conditions of the LTIP
Units. The Grantee has relied upon, and is making its decision solely upon, the
Background Documents and other written information provided to the Grantee by
the Partnership or the Company. The Grantee did not receive any tax, legal or
financial advice from the Partnership or the Company and, to the extent it deemed
necessary, has consulted with its own advisors in connection with its evaluation of the
Background Documents and this Agreement and the Grantee’s receipt of LTIP Units.

(i11))  The LTIP Units to be issued, the Common Units issuable upon
conversion of the LTIP Units and any Shares issued in connection with the redemption of
any such Common Units will be acquired for the account of the Grantee for investment
only and not with a current view to, or with any intention of, a distribution or resale
thereof, in whole or in part, or the grant of any participation therein, without prejudice,
however, to the Grantee’s right (subject to the terms of the LTIP Units, the Plan and this
Agreement) at all times to sell or otherwise dispose of all or any part of his or her LTIP
Units, Common Units or Shares in compliance with the Securities Act, and applicable



state securities laws, and subject, nevertheless, to the disposition of his or her assets being
at all times within his or her control.

(iv)  The Grantee acknowledges that (A) neither the LTIP Units to be
issued, nor the Common Units issuable upon conversion of the LTIP Units, have been
registered under the Securities Act or state securities laws by reason of a specific
exemption or exemptions from registration under the Securities Act and applicable state
securities laws and, if such LTIP Units or Common Units are represented by certificates,
such certificates will bear a legend to such effect, (B) the reliance by the Partnership and
the Company on such exemptions is predicated in part on the accuracy and completeness
of the representations and warranties of the Grantee contained herein, (C) such LTIP
Units, or Common Units, therefore, cannot be resold unless registered under the
Securities Act and applicable state securities laws, or unless an exemption from
registration is available, (D) there is no public market for such LTIP Units and Common
Units and (E) neither the Partnership nor the Company has any obligation or intention to
register such LTIP Units or the Common Units issuable upon conversion of the LTIP
Units under the Securities Act or any state securities laws or to take any action that would
make available any exemption from the registration requirements of such laws, except,
that, upon the redemption of the Common Units for Shares, the Company currently
intends to issue such Shares under the Plan and pursuant to a Registration Statement on
Form S-8 under the Securities Act, to the extent that (I) the Grantee is eligible to receive
such Shares under the Plan at the time of such issuance and (II) the Company has filed an
effective Form S-8 Registration Statement with the Securities and Exchange Commission
registering the issuance of such Shares. The Grantee hereby acknowledges that because
of the restrictions on transfer or assignment of such LTIP Units acquired hereby and the
Common Units issuable upon conversion of the LTIP Units which are set forth in the
Partnership Agreement and this Agreement, the Grantee may have to bear the economic
risk of his or her ownership of the LTIP Units acquired hereby and the Common Units
issuable upon conversion of the LTIP Units for an indefinite period of time.

(v) The Grantee has determined that the LTIP Units are a suitable
investment for the Grantee.

(vi)  No representations or warranties have been made to the Grantee by
the Partnership or the Company, or any officer, director, shareholder, agent, or affiliate of
any of them, and the Grantee has received no information relating to an investment in the
Partnership or the LTIP Units except the information specified in this Paragraph (b).

() So long as the Grantee holds any LTIP Units, the Grantee shall disclose to
the Partnership in writing such information as may be reasonably requested with respect to
ownership of LTIP Units as the Partnership may deem reasonably necessary to ascertain and to
establish compliance with provisions of the Code, applicable to the Partnership or to comply
with requirements of any other appropriate taxing authority.

(d) The Grantee hereby agrees to make an election under Section 83(b) of the
Code with respect to the LTIP Units awarded hereunder, and has delivered with this Agreement a
completed, executed copy of the election form attached to this Agreement as Exhibit B. The



Grantee agrees to file the election (or to permit the Partnership to file such election on the
Grantee’s behalf) within thirty (30) days after the Grant Effective Date of the LTIP Units
hereunder with the IRS Service Center at which such Grantee files his or her personal income tax
returns.

(e) The address set forth on the signature page of this Agreement is the
address of the Grantee’s principal residence, and the Grantee has no present intention of
becoming a resident of any country, state or jurisdiction other than the country and state in which
such residence is sited.

The representations of the Grantee as set forth above are true and complete to the best of the
information and belief of the Grantee as of the Date of Agreement and as of the Grant Effective
Date. The Grantee shall immediately notify the Partnership upon discovering that any of the
representations or warranties set forth on Exhibit C was false when made or have, as a result of
changes in circumstances, become false. In particular, in the event there are any changes in the
foregoing representations between the Date of Agreement and the Grant Effective Date, the
Grantee shall immediately notify the Partnership.



EXHIBIT 21.1
SUBSIDIARIES OF PROLOGIS, INC. AND PROLOGIS L.P.
Prologis, L.P. is a direct subsidiary of Prologis, Inc. Prologis, L.P. and its 379 domestic and 221 foreign subsidiaries are in the real
estate operations, development and strategic capital business. The following is a list of additional subsidiaries of Prologis, L.P. at

December 31, 2022:

Jurisdiction of

Name of Entity Organization
Entities that engage in real estate operations, development and strategic capital:
AMB Asia LLC and seventy-two foreign subsidiaries Delaware
DCT Industrial TRS Inc. and four subsidiaries Delaware
DCT Industrial Value Fund I, Inc. and seventeen subsidiaries Maryland
Liberty L.P. and its sixty-two domestic subsidiaries and eighteen foreign subsidiaries are direct subsidiaries of Pennsylvania
Liberty Property Trust
Duke Realty Limited Partnership and one hundred seventeen subsidiaries Delaware
Duke Realty Construction Inc. and nine subsidiaries Delaware
Palmtree Acquisition Corporation and forty-five subsidiaries Delaware
PLD-TRS Holding LLC and one subsidiary Delaware
PLD GBP Finance LP Delaware
PLD International Finance, LP and two domestic and three foreign subsidiaries Delaware
PLD International Holding L.P. and one hundred sixty-one foreign subsidiaries Delaware
Prologis 2, L.P. and seven subsidiaries Delaware
Prologis Brazil Logistics Partners Fund I, L.P. and six foreign subsidiaries Delaware
Prologis USLV Operating Partnership, L.P. and one hundred seven subsidiaries Delaware
Prologis Logistics Services Incorporated and twenty-nine domestic and thirty-one foreign subsidiaries Delaware
Prologis UK Holdings S.A. and seventy-nine foreign subsidiaries Luxembourg

Entities that engage in providing management services:

Liberty Property Trust UK Ltd United Kingdom
Prologis California Inc. Delaware
Prologis Management LLC Delaware
Prologis de Mexico S.A. de C.V. Mexico

Prologis Japan Management LLC and two foreign subsidiaries Delaware
Prologis Management Services Sarl and two foreign subsidiaries Luxembourg
Prologis Directorship BV Netherlands
Prologis Directorship || BV Netherlands
Prologis Directorship Sarl Luxembourg
Prologis B.V. and eleven foreign subsidiaries Netherlands
Prologis Management B.V. and one foreign subsidiary Netherlands
Prologis Norway Management AS Norway
Prologis UK Financial Services Limited United Kingdom
Prologis UK Limited and one foreign subsidiary United Kingdom
PLD Finance Management LLC Delaware

PLD Finance Management BV Netherlands

Other entities:
Solutions Insurance Ltd. Bermuda



GUARANTORS AND SUBSIDIARY ISSUERS OF GUARANTEED SECURITIES

Exhibit 22.1

Prologis, Inc. has fully and unconditionally guaranteed the following securities identified in the table below:

Subsidiary Issuer
Prologis, L.P.

Guaranteed Securities

3.000% Notes due 2026
3.875% Notes due 2028
2.250% Notes due 2029
4.375% Notes due 2048

Prologis, L.P. has fully and unconditionally guaranteed the following securities identified in the table below:

Subsidiary Issuer
Prologis Euro Finance LLC

Prologis Yen Finance LLC

Guaranteed Securities

Floating Rate Notes due 2024

0.250% Notes due 2027
0.375% Notes due 2028
1.000% Notes due 2029
1.875% Notes due 2029
0.625% Notes due 2031
0.500% Notes due 2032
1.500% Notes due 2034
1.000% Notes due 2035
1.000% Notes due 2041
1.500% Notes due 2049

0.652% Notes due 2025
0.589% Notes due 2027
1.003% Notes due 2027
0.448% Notes due 2028
0.972% Notes due 2028
1.323% Notes due 2029
0.850% Notes due 2030
1.077% Notes due 2030
0.564% Notes due 2031
1.003% Notes due 2032
1.222% Notes due 2035
0.885% Notes due 2036
1.903% Notes due 2037
1.470% Notes due 2038
1.134% Notes due 2041
1.600% Notes due 2050
1.550% Notes due 2061



EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

The Board of Directors
Prologis, Inc.:

We consent to the incorporation by reference in the registration statements (Nos. 333-267431 and 333-237366) on Form S-3,
registration statement (No. 333-266200) on Form S-4, and registration statements (Nos. 333-42015, 333-78779, 333-90042, 333-
100214, 333-144489, 333-177378, 333-178955, 333-181529, and 333-238012) on Form S-8 of our reports dated February 14, 2023,
with respect to the consolidated financial statements of Prologis, Inc. and the effectiveness of internal control over financial reporting.

/s KPMG LLP

Denver, Colorado
February 14, 2023



EXHIBIT 23.2
Consent of Independent Registered Public Accounting Firm

The Partners of Prologis, L.P. and the Board of Directors of Prologis, Inc.

We consent to the incorporation by reference in the registration statements (Nos. 333-267431 and 333-237366) on Form S-3,
registration statement (No. 333-267174) on Form S-4 and registration statement (No. 333-100214) on Form S-8 of our report dated
February 14, 2023, with respect to the consolidated financial statements of Prologis, L.P..

/s/ KPMG LLP

Denver, Colorado
February 14, 2023



EXHIBIT 23.3

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (Nos. 333-267431 and 333-237366) on Form
S-3, registration statement (No. 333-266200) on Form S-4, and registration statements (Nos. 333-42015, 333-78779, 333-
90042, 333-100214, 333-144489, 333-177378, 333-178955, 333-181529, and 333-238012) on Form S-8 of our reports
dated February 18, 2022, with respect to the consolidated financial statements and financial statement schedule Il of
Duke Realty Corporation and the effectiveness of internal control over financial reporting.

s/ KPMG LLP

Indianapolis, Indiana
February 14, 2023



EXHIBIT 23.4

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the registration statements (Nos. 333-267431 and 333-237366) on Form
S-3, registration statement (No. 333-267174) on Form S-4 and registration statement (No. 333-100214) on Form S-8 of
our reports dated February 18, 2022, with respect to the consolidated financial statements and financial statement
schedule Il of Duke Realty Limited Partnership and the effectiveness of internal control over financial reporting.

s/ KPMG LLP

Indianapolis, Indiana
February 14, 2023



EXHIBIT 31.1

CERTIFICATION

I, Hamid R. Moghadam, certify that:

1.

2.

b)

I have reviewed this annual report on Form 10-K of Prologis, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures,
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f) for the registrant and have:

Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Dated: February 14, 2023 By: /s/ Hamid R. Moghadam

Name: Hamid R. Moghadam
Title: Chief Executive Officer



EXHIBIT 31.2

CERTIFICATION

I, Timothy D. Arndt, certify that:

1.

2.

b)

I have reviewed this annual report on Form 10-K of Prologis, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures,
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f) for the registrant and have:

Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Dated: February 14, 2023 By: /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



EXHIBIT 31.3

CERTIFICATION

I, Hamid R. Moghadam, certify that:

1.

2.

b)

| have reviewed this annual report on Form 10-K of Prologis, L.P.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures,
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f) for the registrant and have:

Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Dated: February 14, 2023 By: /s/ Hamid R. Moghadam

Name: Hamid R. Moghadam
Title: Chief Executive Officer



EXHIBIT 31.4

CERTIFICATION

I, Timothy D. Arndt, certify that:

1.

2.

b)

| have reviewed this annual report on Form 10-K of Prologis, L.P.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures,
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f) for the registrant and have:

Designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared,;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures as of the end of the period covered by this report based on
such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the
equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which
are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Dated: February 14, 2023 By: /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



EXHIBIT 32.1
CERTIFICATION

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned officers of Prologis, Inc. (the “Company”), hereby

certifies, to such officer's knowledge, that the Company’s Annual Report on Form 10-K for the annual period ended December 31, 2022
(the “Report”), which accompanies these certifications, fully complies with the requirements of Section 13(a) of the Securities Exchange
Act of 1934, as amended and that the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

Dated: February 14, 2023 By: /s/ Hamid R. Moghadam

Name: Hamid R. Moghadam
Title: Chief Executive Officer

Dated: February 14, 2023 By: /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



EXHIBIT 32.2
CERTIFICATION

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned officers of Prologis, L.P. (the “Company”), hereby
certifies, to such officer's knowledge, that the Company’s Annual Report on Form 10-K for the annual period ended December 31, 2022
(the “Report”), which accompanies these certifications, fully complies with the requirements of Section 13(a) of the Securities Exchange
Act of 1934, as amended and that the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

Dated: February 14, 2023 By: /s/ Hamid R. Moghadam
Name: Hamid R. Moghadam
Title: Chief Executive Officer

Dated: February 14, 2023 By: /s/ Timothy D. Arndt
Name: Timothy D. Arndt
Title: Chief Financial Officer




Exhibit 99.1
Audited Financial Statements and Schedule of Duke Realty Corporation

(a) The following documents are filed as part of this Exhibit 99.1:
1. Consolidated Financial Statements

The following Consolidated Financial Statements, together with the Management's Report on Internal Control and
the Report of Independent Registered Public Accounting Firm are listed below:

Duke Realty Corporation:
Management's Report on Internal Control

Report of Independent Registered Public Accounting Firm

Duke Realty Limited Partnership:
Management's Report on Internal Control

Report of Independent Registered Public Accounting Firm

Duke Realty Corporation:
Consolidated Balance Sheets, December 31, 2021 and 2020

Consolidated Statements of Operations and Comprehensive Income, Years Ended December 31, 2021, 2020 and
2019

Consolidated Statements of Cash Flows, Years Ended December 31, 2021, 2020 and 2019
Consolidated Statements of Changes in Equity, Years Ended December 31, 2021, 2020 and 2019
Duke Realty Limited Partnership:

Consolidated Balance Sheets, December 31, 2021 and 2020

Consolidated Statements of Operations and Comprehensive Income, Years Ended December 31, 2021, 2020 and
2019

Consolidated Statements of Cash Flows, Years Ended December 31, 2021, 2020 and 2019
Consolidated Statements of Changes in Equity, Years Ended December 31, 2021, 2020 and 2019

Duke Realty Corporation and Duke Realty Limited Partnership:
Notes to Consolidated Financial Statements

2. Consolidated Financial Statement Schedules
Duke Realty Corporation and Duke Realty Limited Partnership:

Schedule IIT — Real Estate and Accumulated Depreciation
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Management's Report on Internal Control

We, as management of Duke Realty Corporation and its subsidiaries (the "General Partner"), are responsible for
establishing and maintaining adequate internal control over financial reporting (as defined in Rule 13a-15(f) under
the Securities Exchange Act of 1934, as amended). Pursuant to the rules and regulations of the Securities and
Exchange Commission, internal control over financial reporting is a process designed by, or under the supervision
of, the company's principal executive and principal financial officers, or persons performing similar functions, and
effected by the company's board of directors, management and other personnel, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with accounting principles generally accepted in the United States of America and includes those
policies and procedures that:

»  Pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions
and dispositions of assets of the company;

» Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorizations of management and directors of the
company; and

*  Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of the company's assets that could have a material effect on the financial statements.

Management has evaluated the effectiveness of its internal control over financial reporting as of December 31, 2021
based on the control criteria established in a report entitled Internal Control — Integrated Framework (2013), issued
by the Committee of Sponsoring Organizations of the Treadway Commission. Based on such evaluation, we have
concluded that, as of December 31, 2021, our internal control over financial reporting is effective based on these
criteria.

The independent registered public accounting firm of KPMG LLP, as auditors of the General Partner's consolidated
financial statements, has also issued an audit report on the General Partner's internal control over financial
reporting.

/s/  James B. Connor

James B. Connor
Chairman and Chief Executive Officer

/s/  Mark A. Denien

Mark A. Denien
Executive Vice President and Chief Financial Officer
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Directors
Duke Realty Corporation:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of Duke Realty Corporation and subsidiaries (the Company) as of
December 31, 2021 and 2020, the related consolidated statements of operations and comprehensive income, cash flows, and changes in
equity for each of the years in the three-year period ended December 31, 2021, and the related notes and financial statement schedule III
- real estate and accumulated depreciation (collectively, the consolidated financial statements). We also have audited the Company's
internal control over financial reporting as of December 31, 2021, based on criteria established in /Internal Control - Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the
Company as of December 31, 2021 and 2020, and the results of its operations and its cash flows for each of the years in the three-year
period ended December 31, 2021, in conformity with U.S. generally accepted accounting principles. Also in our opinion, the Company
maintained, in all material respects, effective internal control over financial reporting as of December 31, 2021, based on criteria
established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over
financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying
Management's Report on Internal Control. Our responsibility is to express an opinion on the Company’s consolidated financial
statements and an opinion on the Company’s internal control over financial reporting based on our audits. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to
obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error
or fraud, and whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the
consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. Our audit of internal control over financial reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other
procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention
or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of
any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements
that was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are
material to the consolidated financial statements and (2) involved our especially challenging, subjective, or complex judgments. The
communication of a critical audit matter does not alter in any way our opinion on the consolidated financial statements, taken as a whole,
and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Assessment of certain values assigned to acquired assets and liabilities in certain asset acquisitions

As discussed in Notes 2 and 5 to the consolidated financial statements, the Company acquired approximately $571 million of real
estate assets in 2021. For asset acquisitions, the Company records the purchase price to the tangible and identified intangible assets
based on its “as-if vacant” fair value and other valuation techniques.

We identified the assessment of the fair value of land and the below market component of in-place leases in certain asset
acquisitions as a critical audit matter. There is a high degree of subjective auditor judgment in determining the fair value of land and
market rents used to determine the below market component of in-place leases.

The primary procedures we performed to address this critical audit matter included the following. We tested certain internal controls
over the Company’s asset allocation process, including controls to identify and select publicly available comparable land sales and
market rents used to estimate the fair value of land and the below market component of in-place leases, respectively. We involved
valuation professionals with specialized skills and knowledge, who assisted in comparing:

e the Company’s estimated fair value of land to a range of independently developed estimates based on publicly available and
comparable land sales: and

*  the market rents used in the Company’s estimated fair value of the below market component of in-place leases to publicly
available market data for similar properties.

/s/ KPMG LLP

We have served as the Company’s auditor since 1986.

Indianapolis, Indiana
February 18, 2022
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Management's Report on Internal Control

We, as management of Duke Realty Limited Partnership and its subsidiaries (the "Partnership"), are responsible for
establishing and maintaining adequate internal control over financial reporting (as defined in Rule 13a-15(f) under
the Securities Exchange Act of 1934, as amended). Pursuant to the rules and regulations of the Securities and
Exchange Commission, internal control over financial reporting is a process designed by, or under the supervision
of the principal executive and principal financial officers, or persons performing similar functions, of Duke Realty
Corporation (the "General Partner"), and effected by the General Partner's board of directors, management and other
personnel, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with accounting principles generally accepted in the United
States of America and includes those policies and procedures that:

» Pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions
and dispositions of assets of the Partnership;

» Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorizations of management and directors of the
General Partner; and

*  Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of the Partnership's assets that could have a material effect on the financial statements.

Management has evaluated the effectiveness of its internal control over financial reporting as of December 31, 2021
based on the control criteria established in a report entitled Internal Control — Integrated Framework (2013), issued
by the Committee of Sponsoring Organizations of the Treadway Commission. Based on such evaluation, we have
concluded that, as of December 31, 2021, our internal control over financial reporting is effective based on these
criteria.

The independent registered public accounting firm of KPMG LLP, as auditors of the Partnership's consolidated
financial statements, has also issued an audit report on the Partnership's internal control over financial reporting.

/s/  James B. Connor

James B. Connor
Chairman and Chief Executive Officer
of the General Partner

/s/  Mark A. Denien

Mark A. Denien
Executive Vice President and Chief Financial Officer
of the General Partner
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Report of Independent Registered Public Accounting Firm

To the Unitholders of Duke Realty Limited Partnership and the Board of Directors of Duke Realty Corporation:

Opinions on the Consolidated Financial Statements and Internal Control Over Financial Reporting

We have audited the accompanying consolidated balance sheets of Duke Realty Limited Partnership and subsidiaries (the
Partnership) as of December 31, 2021 and 2020, the related consolidated statements of operations and comprehensive income,
cash flows, and changes in equity for each of the years in the three-year period ended December 31, 2021, and the related notes
and financial statement schedule III - real estate and accumulated depreciation (collectively, the consolidated financial
statements). We also have audited the Partnership's internal control over financial reporting as of December 31, 2021, based on
criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of
the Treadway Commission.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of the Partnership as of December 31, 2021 and 2020, and the results of its operations and its cash flows for each of the
years in the three-year period ended December 31, 2021, in conformity with U.S. generally accepted accounting principles.
Also in our opinion, the Partnership maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2021, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee
of Sponsoring Organizations of the Treadway Commission.

Basis for Opinions

The Partnership’s management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included
in the accompanying Management's Report on Internal Control. Our responsibility is to express an opinion on the Partnership’s
consolidated financial statements and an opinion on the Partnership’s internal control over financial reporting based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Partnership in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audits to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement,
whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all material
respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement
of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks.
Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated
financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of internal
control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
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company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial
statements that was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or
disclosures that are material to the consolidated financial statements and (2) involved our especially challenging, subjective, or
complex judgments. The communication of a critical audit matter does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate
opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Assessment of certain values assigned to acquired assets and liabilities in certain asset acquisitions

As discussed in Notes 2 and 5 to the consolidated financial statements, the Partnership acquired approximately $571
million of real estate assets in 2021. For asset acquisitions, the Partnership records the purchase price to the tangible and
identified intangible assets based on its “as-if vacant” fair value and other valuation techniques.

We identified the assessment of the fair value of land and the below market component of in-place leases in certain asset
acquisitions as a critical audit matter. There is a high degree of subjective auditor judgment in determining the fair value of
land and market rents used to determine the below market component of in-place leases.

The primary procedures we performed to address this critical audit matter included the following. We tested certain internal
controls over the Partnership’s asset allocation process, including controls to identify and select publicly available
comparable land sales and market rents used to estimate the fair value of land and the below market component of in-place
leases, respectively. We involved valuation professionals with specialized skills and knowledge, who assisted in
comparing:

» the Partnership’s estimated fair value of land to a range of independently developed estimates based on publicly
available and comparable land sales: and

» the market rents used in the Partnership’s estimated fair value of the below market component of in-place leases to
publicly available market data for similar properties.

/s/ KPMG LLP

We have served as the Partnership’s auditor since 1994.

Indianapolis, Indiana
February 18, 2022
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DUKE REALTY CORPORATION AND SUBSIDIARIES

Consolidated Balance Sheets
As of December 31,
(in thousands, except per share amounts)

ASSETS
Real estate investments:
Real estate assets
Construction in progress
Investments in and advances to unconsolidated joint ventures
Undeveloped land

Accumulated depreciation
Net real estate investments

Real estate investments and other assets held-for-sale

Cash and cash equivalents

Accounts receivable

Straight-line rent receivable

Receivables on construction contracts, including retentions

Deferred leasing and other costs, net of accumulated amortization of $209,975 and $204.122
Restricted cash held in escrow for like-kind exchange

Other escrow deposits and other assets

LIABILITIES AND EOUITY
Indebtedness:
Secured debt, net of deferred financing costs of $304 and $343
Unsecured debt, net of deferred financing costs of $45.136 and $32,763
Unsecured line of credit

Liabilities related to real estate investments held-for-sale

Construction payables and amounts due subcontractors, including retentions
Accrued real estate taxes
Accrued interest
Other liabilities
Tenant security deposits and prepaid rents
Total liabilities
Shareholders' equity:

Common shares ($0.01 par value); 600,000 shares authorized; 382,513 and 373,258 shares issued and

outstanding. respectivelv
Additional paid-in capital
Accumulated other comprehensive loss
Distributions in excess of net income
Total shareholders' equity
Noncontrolling interests
Total equity

See accompanying Notes to Consolidated Financial Statements.
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2021 2020

$ 9.616.,076 § 8.745.155

744.871 695.219

168,336 131.898

473,317 291.614

11,002,600 9,863.886
(1.684.413) (1.659.308)

9,318,187 8,204,578

144,651 67.946

69,752 6.309

13.449 15,204

172,225 153.943

57,258 30.583

337.936 329,765

— 47.682

332.197 255.384

$ 10.445.655 § 9.111.394

$ 59,418 § 64.074

3,629,864 3,025,977

— 295.000

3,689,282 3,385,051

6,278 7.740

107,009 62,332

77,464 76.501

20,815 18.363

339,023 269.806

66,823 57.153

4,306,694 3.876.946

3,825 3,733

6,143,147 5,723,326
(28,011) (31.568)
(75.210) (532.519)

6,043,751 5,162,972

95.210 71.476

6.138.961 5.234.448

$ 10.445.655 § 9.111.394




DUKE REALTY CORPORATION AND SUBSIDIARIES
Consolidated Statements of Operations and Comprehensive Income

For the Years Ended December 31,
(in thousands, except per share amounts)

Revenues:
Rental and related revenue
General contractor and service fee revenue

Expenses:
Rental expenses
Real estate taxes
General contractor and other services expenses
Depreciation and amortization

Other operating activities:
Eauitv in earnings of unconsolidated ioint ventures
Gain on sale of pronerties
Gain on land sales
Other operating expenses
Impairment charges
Non-incremental costs related to successful leases
General and administrative exnenses

Operating income
Other income (expenses):
Interest and other income. net
Interest exnense
Loss on debt extinguishment
Gain on involuntarv conversion
Income from continuing operations before income taxes
Income tax (expense) benefit
Income from continuing operations
Discontinued operations:
Gain on sale of pronerties
Income from discontinued operations
Net income
Net income attributable to noncontrolling interests
Net income attributable to common shareholders
Basic net income ner common share:
Continuing onerations attributable to common shareholders
Total
Diluted net income per common share:
Continuing operations attributable to common shareholders
Total
Weighted average number of common shares outstanding
Weighted average number of common shares and notential dilutive securities
Comnrehensive income:
Net income
Other comprehensive income (loss):
Unrealized losses on interest rate swap contracts
Amortization of interest rate swap contracts
Total other comprehensive income (loss)
Comprehensive income

— 2021 2020 _ 2019

$1.025.663 § 929.194 § 855.833

80.260 64.004 117.926
1.105.923 993.198 973.759

85.782 76.639 75.584
159.580 149.295 129.520
68.118 57.976 111.566

—362.148 353,013 327223
675.628 636,923 643.893

32.804 11.944 31.406
585.685 127.700 234.653
12.917 10.458 7.445

(3.607) (8.209) (5.318)
— (5.626) —

(13.302) (12.292) (12.402)
(69.554) (62.404) (60.889)
544.943 61.571 194.895
975.238 417.846 524.761

4.451 1.721 9.941
(84.843) (93.442) (89.756)
(17.901) (32.900) (6.320)

3.222 4312 2.259
880.167 297.537 440.885
(18.549) S.112 (8.686)

861.618 302.649 432.199

— 111 445

— 111 445

861.618 302.760 432.644
(8.723) (2.845) (3.672)

$ 852.805 § 299915 § 428972

3 225 3 081 $ 1.18
$ 225§ 0.81 $ 1.18
3 225 % 080 $ 118
S 225 $ 080 _$ L18

377.673 370.057 362,234
383.476 374,156 367.339

$ 861.618 $ 302.760 § 432.644

— — (30.893)
3.557 3.468 533
3.557 3.468 (30.360)

S 865175 § 306208 § 400084

See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY CORPORATION AND SUBSIDIARIES

Consolidated Statements of Cash Flows
For the Years Ended December 31,
(in thousands)

Cash flows from operating activities:
Net income
Adiustments to reconcile net income to net cash nrovided bv operating activities:

Denreciation of buildings and tenant improvements
Amortization of deferred leasing and other costs
Amortization of deferred financing costs
Straight-line rental income and expense. net
Impairment charges
Loss on debt extinguishment
Gain on involuntarv conversion
Gain on land and propertv sales
Third-partv construction contracts. net
Other accrued revenues and expenses. net

Equity in earnings (in excess of) less than operating distributions received from
unconsolidated ioint ventures

Net cash nrovided bv operating activities
Cash flows from investing activities:
Develobment of real estate investments
Acauisition of buildings and related intangible assets
Acauisition of land and other real estate assets
Second generation tenant improvements. leasing costs and building improvements
Other deferred leasing costs
Other assets
Proceeds from the renavments of notes receivable from proertv sales
Proceeds from land and property sales. net
Canital distributions from unconsolidated ioint ventures
Canital contributions and advances to unconsolidated joint ventures
Net cash used for investing activities
Cash flows from financing activities:
Proceeds from issuance of common shares. net
Proceeds from unsecured debt
Pavments on unsecured debt
Proceeds from secured debt financings
Pavments on secured indebtedness including princinal amortization
(Repavments) borrowings on line of credit. net
Distributions to common shareholders
Distributions to noncontrolling interests. net
Tax pavments on stock-based comnensation awards
Change in book cash overdrafts
Cash settlement of interest rate swans
Other financing activities
Deferred financing costs
Redemntion of Limited Partner Units
Net cash provided bv financing activities
Net increase (decrease) in cash. cash eauivalents and restricted cash
Cash. cash eauivalents and restricted cash at beginning of vear
Cash. cash eauivalents and restricted cash at end of vear
Non-cash activities:
Lease liabilities arising from right-of-use assets
Assumption of indebtedness and other liabilities in real estate acquisitions
Non-cash distribution of assets from unconsolidated joint ventures. net
Contribution of properties to unconsolidated ioint venture
Conversion of Limited Partner Units to common shares
Issuance of Limited Partner Units for acauisition
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2021 2020 2019
$ 861.618 S 302.760 $ 432.644
304.935 297.158 272.422
57.213 55.855 54.801
9.735 9.155 6.536
(32.081) (25.865) (21.197)
— 5.626 —
17.901 32.900 6.320
(3.222) (4.312) (2.259)
(598.602)  (138.269)  (242.543)
(6.269) (2.511) 9.254
48.194 29.333 8.476
(16,996) 4,606 (18,556)
642.426 566.436 505.898
(661.416)  (573.544)  (446.801)
(447.584)  (383.672)  (210.224)
(700.632)  (248.413)  (388.202)
(68.445) (45.037) (53.137)
(42.214) (41.607) (32.921)
(19.067) (4.868) (10.777)
— 110.000 162.550
1.067.967 336.255 432.662
61.616 876 26.272
(22.640) 6211) (34.496)
(832.415) _ (856.221) _ (555.074)
406.576 187.856 272.761
940.749 663.123 582.284
(390.900)  (546.972)  (255.812)
— 18.400 —
(4.413) (13.457) (45.515)
(295.0000  295.000 (30.000)
(394.487)  (355.287)  (318.702)
(4.352) (3.347) (2.648)
(5.132) (4.360) (6.825)
(12.453) 1.941 138
— - (35.569)

(357) 163 (10.183)
(14.262) (7.483) (4.839)
(39) — —
225.930 235577 145.090
35.941 (54.208) 95.914
67.223 121.431 25517

$ 103164 S 67223 § 121431
$ 19822 $ 20883 § 40467
$ 128,639 S 39966 $ =
$ 11124 3§ — 3 —
$ 74942 S — 3 —
§ 500 § — S 164
$ 11603 S — 3 —




See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY CORPORATION AND SUBSIDIARIES
Consolidated Statements of Changes in Equity
(in thousands, except per share data)

Balance at December 31, 2018

Net income

Other comprehensive loss

Issuance of common shares

Contributions from noncontrolling interests
Stock-based compensation plan activity

Conversion of Limited Partner Units

Distributions to common shareholders ($0.88 per share)
Distributions to noncontrolling interests

Balance at December 31, 2019

Net income

Other comprehensive income

Issuance of common shares

Contributions from noncontrolling interests
Stock-based compensation plan activity

Distributions to common shareholders ($0.96 per share)
Distributions to noncontrolling interests

Balance at December 31, 2020

Net income

Other comprehensive income

Issuance of common shares

Stock-based compensation plan activity

Issuance of Limited Partner Units

Conversion of Limited Partner Units

Redemption of Limited Partner Units

Distributions to common shareholders ($1.045 per share)
Distributions to noncontrolling interests

Balance at December 31, 2021

Common Shareholders

Additional Accg:}lll;lrated Distributions Non-
Common Paid.—in Comprehensive in Excess of  Controlling
Stock Capital Tneame (1 ace) Net Income Interests Total
$ 3,589 85,244,375 $ (4,676) $ (585,087) $ 55,042 $4,713,243
— — — 428,972 3,672 432,644
— — (30,360) — — (30,360)
83 272,678 — — — 272,761
— — — — 312 312
7 6,787 — (1,175) 7,703 13,322
1 1,623 — — (1,624) —
— — — (318,702) — (318,702)
— — — — (2,960) (2,960)
$ 3,680 85525463 $ (35,036) $ (475,992) $ 62,145 $5,080,260
— — — 299,915 2,845 302,760
— — 3,468 — — 3,468
50 187,806 — = — 187,856
— — — — 200 200
3 10,057 — (1,155) 9,833 18,738
— — — (355,287) — (355,287)
— — — — (3,547) (3,547)
$ 3,733 85,723,326 $ (31,568) $ (532,519) $§ 71,476 $5,234,448
— — — 852,895 8,723 861,618
— — 3,557 — — 3,557
82 406,494 — — — 406,576
6 8,274 — (1,099) 12,895 20,076
— — — — 11,564 11,564
4 5,095 — — (5,099) —
— (42) — — 3 (39)
— — — (394,487) — (394,487)
— — — — (4,352) (4,352)
$ 3,825 96,143,147 § (28,011) $ (752100 $§ 95210 $6,138,961

See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY LIMITED PARTNERSHIP AND SUBSIDIARIES

Consolidated Balance Sheets
As of December 31,
(in thousands)

2021 2020
ASSETS
Real estate investments:
Real estate assets $ 9.616.076 $ 8.745.155
Construction in progress 744,871 695,219
Investments in and advances to unconsolidated joint ventures 168.336 131.898
Undeveloped land 473.317 291.614
11,002,600 9.863.886
Accumulated depreciation (1,684.413) (1,659.308)
Net real estate investments 9,318,187 8,204,578
Real estate investments and other assets held-for-sale 144.651 67.946
Cash and cash equivalents 69.752 6.309
Accounts receivable 13.449 15,204
Straight-line rent receivable 172.225 153,943
Receivables on construction contracts, including retentions 57.258 30,583
Deferred leasing and other costs, net of accumulated amortization of $209,975 and $204.122 337.936 329,765
Restricted cash held in escrow for like-kind exchange — 47,682
Other escrow deposits and other assets 332.197 255.384
$ 10445655 $ 9.111.394
LIABILITIES AND EOUITY
Indebtedness:
Secured debt, net of deferred financing costs of $304 and $343 $ 59418 $ 64,074
Unsecured debt, net of deferred financing costs of $45.136 and $32,763 3.629.864 3,025,977
Unsecured line of credit — 295.000
3,689,282 3,385,051
Liabilities related to real estate investments held-for-sale 6,278 7,740
Construction payables and amounts due subcontractors, including retentions 107,009 62,332
Accrued real estate taxes 77.464 76,501
Accrued interest 20.815 18.363
Other liabilities 339,023 269.806
Tenant security deposits and prepaid rents 66,823 57,153
Total liabilities 4.306,694 3.876.946
Partners’ eauitv:
Common eauitv (382.513 and 373.258 General Partner Units issued and outstanding. respectivelv) 6.071.762 5.194.540
Limited Partners' common equity (3,663 and 3,326 Limited Partner Units issued and outstanding, 90,679 66,874

respectively)
Accumulated other comprehensive loss (28.011) (31.568)
Total partners' equitv 6.134.430 5.229.846
Noncontrolling interests 4.531 4.602

Total equitv 6.138.961 5,234,448
$ 10,445,655 $ 9.111.394

See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY LIMITED PARTNERSHIP AND SUBSIDIARIES
Consolidated Statements of Operations and Comprehensive Income
For the Years Ended December 31,

(in thousands, except per unit amounts)

2021 2020 2019
Revenues:
Rental and related revenue $ 1.025.663 $ 929.194 § 855.833
General contractor and service fee revenue 80.260 64,004 117.926
1,105,923 993,198 973,759
Expenses:
Rental expenses 85.782 76.639 75.584
Real estate taxes 159,580 149,295 129,520
General contractor and other services expenses 68,118 57,976 111,566
Depreciation and amortization 362,148 353.013 327,223
675,628 636,923 643.893
Other operating activities:
Equity in earnings of unconsolidated joint ventures 32.804 11,944 31,406
Gain on sale of properties 585,685 127,700 234,653
Gain on land sales 12.917 10.458 7.445
Other operating exnenses (3.607) (8.209) (5.318)
Impairment charges — (5,626) —
Non-incremental costs related to successful leases (13,302) (12,292) (12,402)
General and administrative expenses (69.554) (62.404) (60.889)
544.943 61.571 194.895
Operating income 975,238 417,846 524,761
Other income (expenses):
Interest and other income, net 4,451 1,721 9,941
Interest expense (84.843) (93.442) (89.756)
Loss on debt extinguishment (17,901) (32,900) (6,320)
Gain on involuntary conversion 3.222 4312 2,259
Income from continuing operations before income taxes 880,167 297,537 440,885
Income tax (expense) benefit (18.549) 5.112 (8.686)
Income from continuing operations 861.618 302.649 432.199
Discontinued operations:
Gain on sale of properties — 111 445
Income from discontinued operations — 111 445
Net income 861,618 302,760 432,644
Net (income) loss attributable to noncontrolling interests (369) (182) 6
Net income attributable to common unitholders $ 861249 $ 302,578 $ 432.650
Basic net income ner Common Unit:
Continuing operations attributable to common unitholders $ 225 § 0.81 $ 1.18
Total $ 225 § 081 $ 1.18
Diluted net income ner Common Unit:
Continuing operations attributable to common unitholders S 225 § 080 % 1.18
Total S 225 % 080 % 1.18
Weighted average number of Common Units outstanding 381.381 373.360 365352
Weighted average number of Common Units and notential dilutive securities 383.476 374,156 367.339
Comnrehensive income:
Net income $ 861.618 $ 302.760 $ 432.644
Other comprehensive income (loss):
Unrealized losses on interest rate swap contracts — — (30.893)
Amortization of interest rate swap contracts 3.557 3.468 533
Total other comprehensive income (loss) 3.557 3.468 (30.360)
Comprehensive income S 865.175 $ 306228 $ 402284

See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY LIMITED PARTNERSHIP AND SUBSIDIARIES

Consolidated Statements of Cash Flows
For the Years Ended December 31,
(in thousands)

Cash flows from operating activities:
Net income
Adiustments to reconcile net income to net cash nrovided bv operating activities:

Denreciation of buildings and tenant improvements
Amortization of deferred leasing and other costs
Amortization of deferred financing costs
Straight-line rental income and expense. net
Impairment charges
Loss on debt extinguishment
Gain on involuntarv conversion
Gain on land and propertv sales
Third-partv construction contracts. net
Other accrued revenues and expenses. net

Equity in earnings (in excess of) less than operating distributions received from
unconsolidated ioint ventures

Net cash nrovided bv operating activities
Cash flows from investing activities:
Develobment of real estate investments
Acauisition of buildings and related intangible assets
Acauisition of land and other real estate assets
Second generation tenant improvements. leasing costs and building improvements
Other deferred leasing costs
Other assets
Proceeds from the renavments of notes receivable from proertv sales
Proceeds from land and property sales. net
Canital distributions from unconsolidated ioint ventures
Canital contributions and advances to unconsolidated joint ventures
Net cash used for investing activities
Cash flows from financing activities:
Contributions from the General Partner
Proceeds from unsecured debt
Pavments on unsecured debt
Proceeds from secured debt financings
Pavments on secured indebtedness including princinal amortization
(Repavments) borrowings on line of credit. net
Distributions to common unitholders
(Distributions to) contributions from noncontrolling interests. net
Tax pavments on stock-based comnensation awards
Change in book cash overdrafts
Cash settlement of interest rate swans
Other financing activities
Deferred financing costs
Redemntion of Limited Partner Units
Net cash provided bv financing activities
Net increase (decrease) in cash. cash eauivalents and restricted cash
Cash. cash eauivalents and restricted cash at beginning of vear
Cash. cash eauivalents and restricted cash at end of vear
Non-cash activities:
Lease liabilities arising from right-of-use assets
Assumption of indebtedness and other liabilities in real estate acquisitions
Non-cash distribution of assets from unconsolidated joint ventures. net
Contribution of nronerties to unconsolidated ioint venture
Conversion of Limited Partner Units to common shares of the General Partner
Issuance of Limited Partner Units for acquisition
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2021 2020 2019
$ 861.618 $ 302.760 $ 432.644
304.935 297.158 272.422
57.213 55.855 54.801
9.735 9.155 6.536
(32.081) (25.865) (21.197)
— 5.626 —

17.901 32.900 6.320
(3.222) (4.312) (2.259)
(598.602)  (138.269)  (242.543)
(6.269) (2.511) 9.254
48.194 29.333 8.476
(16,996) 4,606 (18,556)
642.426 566,436 505.808
(661.416)  (573.544)  (446.801)
(447.584)  (383.672)  (210.224)
(700.632)  (248.413)  (388.202)
(68.445) (45.037) (53.137)
(42.214) (41.607) (32.921)
(19.067) (4.868) (10.777)
- 110.000 162.550
1.067.967 336.255 432.662
61.616 876 26.272
(22.640) (6211) (34,496)
(832.415) _ (856221) _ (555.074)
406.576 187.856 272.761
940.749 663.123 582.284
(390.900)  (546.972)  (255.812)
— 18.400 —
(4.413) (13.457) (45.515)
(295.000)  295.000 (30.000)
(398.399)  (358.484)  (321.469)
(440) (150) 119
(5.132) (4.360) (6.825)
(12.453) 1.941 138
— — (35.569)

(357) 163 (10.183)
(14.262) (7.483) (4.839)
(39) — —
225.930 235577 145.090
35.941 (54.208) 95.914
67.223 121.431 25517

$ 103164 § 67223 § 121431
$ 19,822 $ 20,883 $ 40467
$ 128639 § 39966 $ —
$ 11124 $ — S —
§ 74942 § Y —
$ 509 $ — $ 1624
$ 11,603 S — & —




See accompanying Notes to Consolidated Financial Statements.

-191-



DUKE REALTY LIMITED PARTNERSHIP AND SUBSIDIARIES
Consolidated Statements of Changes in Equity

Balance at December 31, 2018

Net income

Other comprehensive loss

Capital contribution from the General Partner
Stock-based compensation plan activity
Contributions from noncontrolling interests
Conversion of Limited Partner Units

Distributions to Partners ($0.88 per Common Unit)
Distributions to noncontrolling interests

Balance at December 31, 2019

Net income

Other comprehensive income

Capital contribution from the General Partner
Stock-based compensation plan activity
Contributions from noncontrolling interests
Distributions to Partners ($0.96 per Common Unit)
Distributions to noncontrolling interests

Balance at December 31, 2020

Net income

Other comprehensive income

Capital contribution from the General Partner
Stock-based compensation plan activity

Issuance of Limited Partner Units

Conversion of Limited Partner Units

Redemption of Limited Partner Units

Distributions to Partners ($1.045 per Common Unit)
Distributions to noncontrolling interests

Balance at December 31, 2021

(in thousands, except per unit data)

Common Unitholders

General Timited Accumulated
Partner Partners' Other Total
Common Common Comnrehensive Partners'  Noncontrolling Total
Lauity Lauity Income (1.0ss) Lauity Interests Lauity
$ 4,662,877 $ 50,585 $ (4,676) $4,708,786 $ 4,457 $ 4,713,243
428,972 3,678 — 432,650 (6) 432,644
— — (30,360) (30,360) — (30,360)
272,761 — — 272,761 — 272,761
5,619 7,703 — 13,322 — 13,322
— — — — 312 312
1,624 (1,624) — — — —
(318,702) (2,767) — (321,469) — (321,469)
— — = — (193) (193)
$5,053,151 $ 57,575 $ (35,036) $5,075,690 $ 4,570 $ 5,080,260
299,915 2,663 — 302,578 182 302,760
— — 3,468 3,468 — 3,468
187,856 — — 187,856 — 187,856
8,905 9,833 — 18,738 — 18,738
— — — — 200 200
(355,287) (3,197) — (358,484) — (358,484)
— — — — (350) (350)
$5,194540 $ 66,874 $ (31,568) $5,229,846 $ 4,602 $ 5,234,448
852,895 8,354 — 861,249 369 861,618
— — 3,557 3,557 — 3,557
406,576 — — 406,576 — 406,576
7,181 12,895 — 20,076 — 20,076
— 11,564 — 11,564 — 11,564
5,099 (5,099) — — — —
(42) 3 — (39) — 39)
(394,487) (3,912) — (398,399) — (398,399)
— — — — (440) (440)
$6,071,762 $ 90,679 $ (28,011) $6,134,430 $ 4,531 $ 6,138,961

See accompanying Notes to Consolidated Financial Statements.
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DUKE REALTY CORPORATION AND DUKE REALTY LIMITED PARTNERSHIP
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

a The Company

The General Partner was formed in 1985, and we believe that it qualifies as a REIT under the provisions of the
Code. The Partnership was formed on October 4, 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 approximately 99.1% of the Common
Units at December 31, 2021. The remaining 0.9% of 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.

Limited partners have the right to redeem their Limited Partner Units, subject to certain restrictions. Pursuant to 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.

As of December 31, 2021, we owned and operated a portfolio primarily consisting of industrial properties and
provided real estate services to third-party owners, customers and joint ventures.

Substantially all of our Rental Operations (see Note 9) are conducted through the Partnership. We conduct our
Service Operations (see Note 9) through Duke Realty Services, LLC, Duke Realty Services Limited Partnership and
Duke Construction Limited Partnership ("DCLP"), which are consolidated entities that are 100% owned by a
combination of the General Partner and the Partnership. DCLP is owned through a taxable REIT subsidiary.

2) Summary of Significant Accounting Policies

Principles of Consolidation

The consolidated financial statements include our accounts and the accounts of our majority-owned or controlled
subsidiaries. The equity interests in these controlled subsidiaries not owned by us are reflected as noncontrolling
interests in the consolidated financial statements. All significant intercompany balances and transactions have been
eliminated in the consolidated financial statements. Investments in entities that we do not control, and variable
interest entities ("VIEs") in which we are not the primary beneficiary (to the extent applicable), are not consolidated
and are reflected as investments in unconsolidated joint ventures under the equity method of reporting.

Due to the fact that the Limited Partners do not have kick out rights, or substantive participating rights, the
Partnership is a VIE. Because the General Partner holds majority ownership and exercises control over every aspect
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DUKE REALTY CORPORATION AND DUKE REALTY LIMITED PARTNERSHIP
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

of the Partnership's operations, the General Partner has been determined as the primary beneficiary of the
Partnership and, therefore, consolidates the Partnership.

The assets and liabilities of the General Partner and the Partnership are substantially the same, as the General
Partner does not have any significant assets other than its investment in the Partnership.

Reclassifications

Certain amounts in the accompanying consolidated financial statements have been reclassified to conform to the
2021 consolidated financial statement presentation.

Real Estate Investments

Rental real property, including land, land improvements, buildings and tenant improvements, are included in real
estate investments and are generally stated at cost. Construction in process and undeveloped land are included in
real estate investments and are stated at cost. Real estate investments also include our equity interests in
unconsolidated joint ventures that own and operate rental properties and hold land for development.

Depreciation

Buildings and land improvements are depreciated on the straight-line method over their estimated lives not to
exceed 40 and 15 years, respectively, for properties that we develop, and not to exceed 30 and 10 years,
respectively, for acquired properties. Tenant improvement costs are depreciated using the straight-line method over
the shorter of the useful life of the asset or term of the related lease.

Cost Capitalization

Direct and certain indirect costs, including interest, clearly associated with the development, construction or
expansion of real estate investments are capitalized as a cost of the property. Direct costs include all leasing
commissions paid to third parties for new leases or lease renewals. We capitalize a portion of our indirect costs
associated with our construction and development efforts. Costs that are incremental to executing a lease are
capitalized. In assessing the amount of direct and indirect costs to be capitalized, allocations are made based on
estimates of the actual amount of time spent in each activity. We do not capitalize any costs attributable to downtime
or to unsuccessful projects.

We capitalize interest and direct and indirect project costs during the period when we commence activities necessary
to get the property ready for its intended use, including land entitlement and preconstruction activities, up to the
time the property is substantially complete and ready for its intended use. In addition, we capitalize costs, including
real estate taxes, insurance and utilities, that have been allocated to vacant space based on the square footage of the
portion of the building not held available for immediate occupancy during the extended lease-up periods after
construction of the building shell has been completed if costs are being incurred to ready the vacant space for its
intended use. If costs and activities incurred to ready the vacant space cease, then cost capitalization is also
discontinued until such activities are resumed. Once necessary work has been completed on a vacant space, project
costs are no longer capitalized.

We cease capitalization of all project costs on extended lease-up periods when significant activities have ceased,
which does not exceed the shorter of a one-year period after the completion of the building shell or when the
property attains 90% occupancy.

Impairment
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We evaluate our real estate assets, with the exception of those that are classified as held-for-sale, for impairment
whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. If such
an evaluation is considered necessary, we compare the carrying amount of that real estate asset, or asset group, with
the expected undiscounted cash flows that are directly associated with, and that are expected to arise as a direct
result of, the use and eventual disposition of that asset, or asset group. Our estimate of the expected future cash
flows used in testing for impairment is based on, among other things, our estimates regarding future market
conditions, rental rates, occupancy levels, costs of tenant improvements, leasing commissions and other tenant
concessions, assumptions regarding the residual value of our properties at the end of our anticipated holding period
and the length of our anticipated holding period and is, therefore, subjective by nature. These assumptions could
differ materially from actual results. If our strategy changes or if market conditions otherwise dictate a reduction in
the holding period and an earlier sale date, an impairment loss could be recognized and such loss could be material.
To the extent the carrying amount of a real estate asset, or asset group, exceeds the associated estimate of
undiscounted cash flows, an impairment loss is recorded to reduce the carrying value of the asset to its fair value.

The determination of the fair value of real estate assets is also highly subjective, especially in markets where there is
a lack of recent comparable transactions. We primarily utilize the income approach to estimate the fair value of our
income producing real estate assets. We utilize marketplace participant assumptions to estimate the fair value of a
real estate asset when an impairment charge is required to be measured. The estimation of future cash flows, as well
as the selection of the discount rate and exit capitalization rate used in applying the income approach, are highly
subjective measures in estimating fair value.

Real estate assets classified as held-for-sale are reported at the lower of their carrying value or their fair value, less
estimated costs to sell. Once a property is designated as held-for-sale, no further depreciation expense is recorded.

Asset Acquisitions

Our acquisitions of properties have been accounted for as asset acquisitions as they have not met the definition of a
business. Transaction costs related to asset acquisitions are capitalized. To the extent that we gain control of real
estate properties that are accounted for as asset acquisitions, as opposed to business combinations, we accumulate
the costs of any pre-existing equity interests and consideration paid for additional interest acquired and we do not
remeasure our pre-existing equity interest. Generally contingencies arising from an asset acquisition are only
recognized when probable.

We allocate the purchase price of asset acquisitions to tangible and identified intangible assets based on their
relative fair values, using all pertinent information available at the date of acquisition. Capitalized acquisition costs
are also included in the total cost basis of acquired properties that are asset acquisitions. The allocation to tangible
assets (buildings, tenant improvements and land) is based upon management's determination of the value of the
property as if it were vacant. This “as-if vacant” value is estimated using an income, or discounted cash flow,
approach that relies upon internally determined assumptions that we believe are consistent with current market
conditions for similar properties. The most important assumptions in determining the allocation of the purchase
price to tangible assets are the exit capitalization rate, estimated market rents and the fair value of the underlying
land. The purchase price of real estate assets is also allocated to intangible assets consisting of the above or below
market component of in-place leases and the value of in-place leases.

The value allocable to the above or below market component of an acquired in-place lease is determined based upon
the present value (using a discount rate which reflects the risks associated with the acquired leases) of the difference
between (i) the contractual amounts to be received pursuant to the lease over its remaining term and

(i) management's estimate of the amounts that would be received using fair market rates over the remaining term of
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the lease. The amounts allocated to above market leases are included in deferred leasing and other costs in the
balance sheet and below market leases are included in other liabilities in the balance sheet; both are amortized to
rental income over the remaining terms of the respective leases.

Factors considered in determining the value allocable to in-place leases include estimates, during hypothetical
expected lease-up periods, of space that is actually leased at the time of acquisition, of lost rent at market rates,
fixed operating costs that will be recovered from tenants and theoretical leasing commissions required to execute
similar leases. These intangible assets are included in deferred leasing and other costs in the balance sheet and are
amortized over the remaining term of the existing lease.

Joint Ventures

We have equity interests in unconsolidated joint ventures that are primarily engaged in the operation and
development of industrial real estate properties.

We consolidate joint ventures that are considered to be VIEs where we are the primary beneficiary. We analyze our
investments in joint ventures to determine if the joint venture is considered a VIE and would require consolidation.
We (i) evaluate the sufficiency of the total equity investment at risk, (ii) review the voting rights and decision-
making authority of the equity investment holders as a group and whether there are limited partners (or similar
owning entities) that lack substantive participating or kick out rights, guaranteed returns, protection against losses,
or capping of residual returns within the group and (iii) establish whether activities within the venture are on behalf
of an investor with disproportionately few voting rights in making this VIE determination.

To the extent that we own interests in a VIE and we (i) have the power to direct the activities that most significantly
impact the economic performance of the VIE and (ii) have the obligation or rights to absorb losses or receive
benefits that could potentially be significant to the VIE, then we would be determined to be the primary beneficiary
and would consolidate the VIE. To the extent that we own interests in a VIE, then at each reporting period, we re-
assess our conclusions as to which, if any, party within the VIE is considered the primary beneficiary. Consolidated
joint ventures that are VIE's were not significant in any period presented in these consolidated financial statements.

To the extent that our joint ventures do not qualify as VIEs, they are consolidated if we control them through
majority ownership interests or if we are the managing entity (general partner or managing member) and our partner
does not have substantive participating rights. Control is further demonstrated by our ability to unilaterally make
significant operating decisions, refinance debt and sell the assets of the joint venture without the consent of the non-
managing entity and the inability of the non-managing entity to remove us from our role as the managing entity.
Consolidated joint ventures that are not VIEs are not significant in any period presented in these consolidated
financial statements.

We use the equity method of accounting for those joint ventures where we exercise significant influence but do not
have control. Under the equity method of accounting, our investment in each joint venture is included on our
balance sheet; however, the assets and liabilities of the joint ventures for which we use the equity method are not
included on our balance sheet.

When we sell or contribute properties to unconsolidated joint ventures and retain a non-controlling ownership
interest in such assets, we recognize the difference between the consideration received and the carrying amount of
the asset sold or contributed when its derecognition criteria are met. The equity method investment we retain in
such partial sale transactions is noncash consideration and is measured at fair value. As a result, the accounting for
a partial sale results in the recognition of a full gain or loss.
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When circumstances indicate there may have been a reduction in the value of an equity investment, we evaluate
whether the loss in value is other than temporary. If we conclude it is other than temporary, we recognize an
impairment charge to reflect the equity investment at fair value.

In July 2021, we entered into a 20%-owned unconsolidated joint venture with CBRE Global Investors ("CBREGI")
with plans to contribute three tranches of properties. We contributed two separate tranches of properties to the joint
venture during 2021 (see Note 5) while the third tranche was closed in January 2022 (see Note 14). The joint
venture financed the acquisition of these properties with a combination of third party first mortgage loans and equity
contributions from our partner in this joint venture.

There were no unconsolidated joint ventures, in which we have any recognized assets or liabilities or have retained
any economic exposure to loss at December 31, 2021 that met the criteria to be considered VIEs. At December 31,
2021, we guaranteed the repayment of a loan associated with one of our unconsolidated joint ventures. The
maximum guarantee exposure for the loan was approximately $4.8 million.

Cash Equivalents

Investments with an original maturity of three months or less are classified as cash equivalents.

Valuation of Receivables

Our determination of the adequacy of our allowances for tenant receivables includes a binary assessment of whether
or not the amounts due under a tenant’s lease agreement are probable of collection. For such amounts that are
deemed probable of collection, revenue continues to be recorded on a straight-line basis over the lease term. For
such amounts that are deemed not probable of collection, revenue is recorded as the lesser of (i) the amount which
would be recognized on a straight-line basis or (ii) cash that has been received from the tenant, with any tenant and
deferred rent receivable balances charged as a direct write-off against rental income in the period of the change in
the collectability determination.

Deferred Costs

Deferred Financing Costs

Costs incurred in connection with obtaining financing are deferred and are amortized to interest expense over the
term of the related loan. The costs for issuing debt, other than lines of credit, are presented on the consolidated
balance sheets as a direct deduction from the debt's carrying value, while debt issuance costs related to the
Partnership's unsecured line of credit are presented as assets on the consolidated balance sheets, as part of other
escrow deposits and other assets.

Lease Related Costs and Acquired Lease-Related Intangible Assets

Costs that are directly incremental to executing a lease are capitalized.

Acquired lease-related intangible assets consist of above market lease assets and the value allocable to in-place
leases. Above market lease assets are amortized as a reduction to rental income over the remaining terms of the
respective leases. In-place lease intangible assets are amortized on a straight-line basis and included within
depreciation and amortization in the consolidated statements of operations and comprehensive income.

Deferred leasing costs and acquired lease-related intangible assets at December 31, 2021 and 2020, excluding
amounts classified as held-for-sale, were as follows (in thousands):
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2021 2020
Deferred leasing costs $ 376,597 $ 359,646
Acquired lease-related intangible assets 171,314 174,241
$ 547911 $ 533,887
Accumulated amortization - deferred leasing costs $ (122,789) $ (120,756)
Accumulated amortization - acquired lease-related intangible assets (87.186) (83.366)
Total $ 337936 S 329,765

Amounts recorded related to amortization expense for in-place leases for the years ended December 31, 2021, 2020
and 2019 totaled $20.4 million, $19.5 million and $22.0 million, respectively. Charges to rental income related to
the amortization of above market lease assets for the years ended December 31, 2021, 2020 and 2019 totaled
$367,000, $639,000 and $703,000, respectively.

The expected future amortization, or charge to rental income, of acquired lease-related intangible assets is
summarized in the table below (in thousands):

Amortization Charge to Rental

Year Expense Income
2022 $ 18.168 $ 352
2023 15,271 353
2024 11.986 59
2025 9.789 —
2026 7.574 —
Thereafter 20,576 —
$ 83.364 $ 764

Noncontrolling Interests

Noncontrolling interests relate to the minority ownership interests in the Partnership and interests in consolidated
property partnerships that are not wholly owned by the General Partner or the Partnership. Noncontrolling interests
are subsequently adjusted for additional contributions, distributions to noncontrolling holders and the noncontrolling
holders' proportionate share of the net earnings or losses of each respective entity. We report noncontrolling interests
as a component of total equity.

When a Common Unit of the Partnership is redeemed (Note 1), the change in ownership is treated as an equity
transaction by the General Partner and there is no effect on its earnings or net assets.

Revenue Recognition

Rental and Related Revenue

Rental income from leases to customers is recognized on a straight-line basis. If a lease provides for tenant
improvements, we determine whether we or the tenant is the owner of the tenant improvements. When we are the
owner of the tenant improvements, any tenant improvements funded by the tenant are treated as lease payments
which are deferred and amortized as revenue over the lease term. When the tenant is the owner of the tenant
improvements, and we fund such improvements, we record such tenant improvement allowances as lease incentives
and amortize as a reduction of revenue over the lease term.

We record lease termination fees when a tenant has executed a definitive termination agreement with us and the
payment of the termination fee is not subject to any material conditions that must be met or waived before the fee is
due to us.
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General Contractor and Service Fee Revenue

General contractor and service fee revenues are comprised primarily of construction and development related
revenues earned from third parties while acting in capacity of a developer, as a general contractor or a construction
manager. We evaluate the goods and services provided in these construction arrangements to determine whether we
are acting as principal or agent and, accordingly, recognize revenue on a gross or net basis based on that evaluation.
There are other ancillary streams of revenue included in general contractor and service fee revenues (see Note 9),
such as management fees earned from unconsolidated joint ventures in accordance with the terms specific to each
arrangement, which are not significant.

Our construction arrangements are typically structured with only one performance obligation, which generally
represents an obligation either to construct a new building or to construct fixtures in an existing building, and these
single performance obligations are satisfied over time as construction progresses. We recognize revenue as we
satisfy such performance obligations using the percentage of completion method, which is an input method. Using
this method, profits are recorded based on our estimates of the percentage of completion of individual contracts,
commencing when the work performed under the contracts reaches a point where the final costs can be estimated
with reasonable accuracy. The percentage of completion estimates are based on a comparison of the contract
expenditures incurred to the estimated final costs. We believe the percentage of completion method is a faithful
depiction of the transfer of goods and services as changes in job performance and estimated profitability, which
result in revisions to costs and income and are recognized in the period in which the revisions are determined, have
not historically been significant. We typically receive regular progress payments on the majority of our construction
arrangements and such arrangements generally have an original duration of less than one year. As the result of the
relatively short duration of our construction arrangements, we apply the optional disclosure exemptions, related to
our remaining performance obligations for our in-process construction projects, for which any future variable
consideration is not material. Changes in job performance, job conditions and estimated profitability may result in
revisions to costs and income and are recognized in the period in which the revisions are determined. To the extent
that a fixed-price contract is estimated to result in a loss, the loss is recorded immediately.

Opening and closing balances of construction receivables are presented separately on the Consolidated Balance
Sheets. Under billed and over billed receivables on construction contracts totaled $45.8 million and $1.9 million,
respectively, at December 31, 2021 and $16.6 million and $105,000, respectively, at December 31, 2020. Over
billed receivables are included in other liabilities in the Consolidated Balance Sheets. We generally do not have any
contract assets associated with our construction arrangements.

Management fees are based on a percentage of rental receipts of properties managed and are recognized as the
rental receipts are collected. Maintenance fees are based upon established hourly rates and are recognized as the
services are performed.

Property Sales

Only disposals representing a strategic shift in operations (for example, a disposal of a major geographic area or a
major line of business) should be presented as discontinued operations in accordance with ASC 205-20, without
consideration of significant continuing involvement.

We recognize gains on sales of properties, including partial sales, of non-financial assets (and in-substance non-
financial assets) when the recognition criteria are met. In the typical course of our business, sales of non-financial
assets represent only one performance obligation and are recognized when an enforceable contract is in place,
collectability is ensured and control is transferred to the buyer.
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Leases

As a lessor, our primary business is the development, acquisition, and operation of industrial real estate properties
that are held for investment and leased to tenants. We manage residual risk through investing in properties that we
believe will appreciate in value over time. We also evaluate the collectability of the cash flows of our leases prior to
their execution, and on an ongoing basis, to ensure collectability is probable prior to recognizing lease revenues on
an accrual basis.

We only capitalize the incremental costs of signing a lease. Non-incremental costs attributable to successful leases,
as presented in the Consolidated Statements of Operations, represent internal costs allocable to successful leasing
activities and exclude estimated costs related to downtime and/or unsuccessful deals. These costs primarily consist
of compensation and other benefits for internal leasing and legal personnel. These costs are not capitalizable
"incremental costs" in the context of the applicable lease accounting rules, but we believe separate presentation on
the Consolidated Statements of Operations provides useful information for purposes of comparability with
economically similar success-based costs incurred by other organizations that outsource their leasing functions,
which are generally capitalizable.

We exclude certain lessor costs, such as real estate taxes and insurance, that are paid directly by lessees to third
parties, from rental revenue and the associated rental expense. Lessor costs that are paid by the lessor and
reimbursed by the lessee continue to be recorded through rental revenue and the associated rental expense.

The applicable lease accounting rules allow a practical expedient for lessors to not separate rental recovery revenue
related to lease-related services from the associated rental revenue related to the lease when certain criteria are met.
The lease-related services provided to our tenants include property management, common area maintenance
("CAM") and utilities. We assessed the applicable criteria, concluding that the timing and straight-line pattern of
transfer to the lessees for rental recovery revenue from our lease-related services and revenue from the underlying
leases are the same and that lease classification does not change, and we have consistently applied this practical
expedient in all periods presented.

As a lessee, we apply a dual approach, classifying leases as either finance or operating leases based on the principle
of whether or not the lease is effectively a financed purchase of the leased asset. This classification determines
whether the lease expense is recognized based on an effective interest method or on a straight-line basis over the
term of the lease. In the capacity of a lessee, we record a right-of-use ("ROU") asset and a lease liability for all
leases with a term of greater than 12 months regardless of classification.

See Note 3 for further disclosure on our leases as a lessor and lessee.

Net Income Per Common Share or Common Unit

Basic net income per common share or Common Unit is computed by dividing net income attributable to common
shareholders or common unitholders, less dividends or distributions on share-based awards expected to vest
(referred to as "participating securities" and primarily composed of unvested restricted stock units), by the weighted
average number of common shares or Common Units outstanding for the period.

Diluted net income per common share is computed by dividing the sum of net income attributable to common
shareholders and the noncontrolling interest in earnings allocable to Limited Partner Units (to the extent the Limited
Partner Units are dilutive), less dividends or distributions on participating securities that are anti-dilutive, by the
sum of the weighted average number of common shares outstanding and, to the extent they are dilutive, weighted
average number of Limited Partner Units outstanding and any potential dilutive securities for the period. Diluted net
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income per Common Unit is computed by dividing the net income attributable to common unitholders, less

dividends or distributions on participating securities that are anti-dilutive, by the sum of the weighted average
number of Common Units outstanding and any potential dilutive securities for the period.

The following table reconciles the components of basic and diluted net income per common share or Common Unit

(in thousands):

General Partner

Net income attributable to common shareholders

Less: Dividends on participating securities

Basic net income attributable to common shareholders
Add back dividends on dilutive participating securities
Noncontrolling interest in earnings of common unitholders
Diluted net income attributable to common shareholders
Weighted average number of common shares outstanding
Weighted average Limited Partner Units outstanding
Other potential dilutive shares

Weighted average number of common shares and potential dilutive securities

Partnership

Net income attributable to common unitholders

Less: Distributions on participating securities

Basic net income attributable to common unitholders

Add back distributions on dilutive participating securities

Diluted net income attributable to common unitholders

Weighted average number of Common Units outstanding

Other potential dilutive units

Weighted average number of Common Units and potential dilutive securities

2021 2020 2019
852,895 $ 299915 $ 428972
(1.356) (1.447) (1.487)
851.539 298468 427.485
1.356 — 1.487
8.354 2.663 3.678
861249 $ 301131 $ 432650
377.673 370.057 362.234
3,708 3.303 3.118
2.095 796 1,987
383.476 374.156 367.339
861,249 $ 302578 $ 432,650
(1.356) (1.447) (1.487)
859,893 $ 301131 $ 431,163
1,356 — 1,487
861,249 $ 301131 $ 432,650
381,381 373.360 365.352
2,095 796 1,987
383,476 374.156 367.339

The following table summarizes the data that is excluded from the computation of net income per common share or

Common Unit as a result of being anti-dilutive (in thousands):

General Partner and Partnership
Other potential dilutive shares or units:

Anti-dilutive outstanding potential shares or units under fixed stock option and other

stock-based compensation plans
Anti-dilutive outstanding participating securities
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Federal Income Taxes

General Partner

The General Partner has elected to be taxed as a REIT under the Code, as amended. To qualify as a REIT, the
General Partner must meet a number of organizational and operational requirements, including a requirement to
distribute at least 90% of its REIT taxable income to its shareholders. Management intends to continue to adhere to
these requirements and to maintain the General Partner's REIT status. As a REIT, the General Partner is entitled to a
tax deduction for the dividends it pays to shareholders. Accordingly, the General Partner generally will not be
subject to federal income taxes as long as it currently distributes to shareholders an amount equal to or in excess of
its taxable income. The General Partner is, however, generally subject to federal income taxes on any taxable
income that is not currently distributed to its shareholders. If the General Partner fails to qualify as a REIT in any
taxable year, it will be subject to federal income taxes and may not be able to qualify as a REIT for four subsequent
taxable years.

REIT qualification reduces, but does not eliminate, the amount of state and local taxes we pay. In addition, our
financial statements include the operations of taxable corporate subsidiaries that are not entitled to a dividends paid
deduction and are subject to federal, state and local income taxes. As a REIT, the General Partner may also be
subject to certain federal excise taxes if it engages in certain types of transactions.

The following table reconciles the General Partner's net income to taxable income before the dividends paid
deduction, and subject to the 90% distribution requirement, for the years ended December 31, 2021, 2020 and 2019
(in thousands):

2021 2020 2019
Net income $ 861,618 $ 302,760 $ 432,644
Book/tax differences (467.205) 63.838 (120.421)
Taxable income before the dividends paid deduction 394,413 366,598 312,223
Less: capital gains (33.652) (62.165) (62,513)
Adjusted taxable income subject to the 90% distribution requirement $ 360,761  $ 304,433 § 249,710

The General Partner's dividends paid deduction is summarized below (in thousands):

2021 2020 2019

Cash dividends paid $ 394,487 $ 355,287 $ 318,702
Cash dividends declared and paid in subsequent year that apply to current year 26,886 22,960 6,521
Cash dividends declared and paid in current year that apply to previous year (22,960) (6,521) (9.286)
Dividends paid deduction 398.413 371,726 315,937
Less: Capital gain distributions (33,652) (62.165) (62,513)
Dividends paid deduction attributable to adjusted taxable income subject to the 90%

distribution requirement $ 364,761 $ 309,561 $ 253,424

Our tax return for the year ended December 31, 2021 has not been filed. The taxability information presented for
our dividends paid in 2021 is based upon management’s estimate. Consequently, the taxability of dividends is
subject to change. A summary of the designated tax characterization of the dividends paid by the General Partner
for the years ended December 31, 2021, 2020 and 2019 is as follows:

2021 2020 2019
Common Shares
Ordinary income 91.5 % 74.6 % 80.7 %
Capital gains 8.5 % 254 % 193 %
100.0 % 100.0 % 100.0 %
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Partnership

For the Partnership, the allocated share of income and loss other than the operations of its taxable REIT subsidiary
is included in the income tax returns of its partners; accordingly the only federal income taxes included in the
accompanying consolidated financial statements of the Partnership are in connection with its taxable REIT
subsidiary.

Income taxes are not material to our operating results or financial position. Our taxable REIT subsidiary has no
significant net deferred income tax positions or unrecognized tax benefit items.

Cash Paid for Income Taxes

We paid federal, state and local income taxes, net of income tax refunds, of $22.2 million and $7.8 million in 2021
and 2019, respectively. We received income tax refunds, net of federal, state and local income tax payments, of
$308,000 in 2020.

Fair Value Measurements

We estimate fair value using available market information and valuation methodologies. Assets and liabilities
recorded at fair value on the consolidated balance sheets are categorized based on the inputs to the valuation
techniques as follows:

Level 1 inputs utilize quoted prices (unadjusted) in active markets for identical assets or liabilities to which
we have access.

Level 2 inputs are inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. Level 2 inputs may include quoted prices for similar assets and
liabilities in active markets, as well as inputs that are observable for the asset or liability (other than quoted
prices), such as interest rates and yield curves that are observable at commonly quoted intervals.

Level 3 inputs are unobservable inputs for the asset or liability, which are typically based on an entity's own
assumptions, as there is little, if any, related market activity.

In instances where the determination of the fair value measurement is based on inputs from different levels of the
fair value hierarchy, the level in the fair value hierarchy within which the entire fair value measurement falls is
based on the lowest level input that is significant to the fair value measurement in its entirety. Our assessment of the
significance of a particular input to the fair value measurement in its entirety requires judgment and considers
factors specific to the asset or liability.

Derivative Financial Instruments

We periodically enter into certain interest rate protection agreements to effectively convert or cap floating rate debt
to a fixed rate, and to hedge anticipated future financing transactions, both of which qualify for cash flow hedge
accounting treatment. We do not utilize derivative financial instruments for trading or speculative purposes. The
entire effect of any hedging instruments and hedged items are presented in the same income statement line item.

If a derivative qualifies as a cash flow hedge, the gain or loss on the derivative is recorded in accumulated other
comprehensive income or loss and subsequently reclassified into interest expense in the same period during which
the hedged forecasted transaction affects earnings. For all hedging relationships, we formally document the hedging
relationship and its risk-management objective and strategy for undertaking the hedge, the hedging instrument, the
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hedged item, the nature of the risk being hedged and how the hedging instrument’s effectiveness in offsetting the
hedged risk will be assessed prospectively and retrospectively.

Use of Estimates

The preparation of the financial statements requires management to make a number of estimates and assumptions
that affect the reported amount of assets and liabilities and the disclosure of contingent assets and liabilities at the

date of the financial statements and the reported amounts of revenues and expenses during the period. Actual results
could differ from those estimates.
A3) Leases

Lease Income
Our leases generally include scheduled rent increases, but do not include variable payments based on indexes. Our

rental revenue is primarily based on fixed, non-cancelable leases. Our variable rental revenue primarily consists of
amounts recovered from lessees for property tax, insurance and CAM.

All revenues related to lease and lease-related services are included in, and comprise substantially all of, the caption
"Rental and Related Revenue" on the Consolidated Statements of Operations and Comprehensive Income. The
components of Rental and Related Revenue are as follows (in thousands):

Twelve Months Ended December 31,

2021 2020 2019
Rental revenue - fixed payments $ 764,574 $ 692,753 $ 645,759
Rental revenue - variable payments (1) 261,089 236,441 210,074
Rental and related revenue $ 1,025,663 $ 929,194 § 855,833

(1) Primarily includes tenant recoveries for real estate taxes, insurance and CAM.

The future minimum rents due to us under non-cancelable operating leases are as follows (in thousands):

Year December 31, 2021
2022 $ 784,537
2023 769,715
2024 705,620
2025 630,618
2026 546,431
Thereafter 2,299,185
$ 5,736,106
Lessee Accounting

As of December 31, 2021, our lease arrangements, where we are the lessee, primarily consisted of office and ground
leases. For these lease arrangements, we recognized ROU assets and the corresponding lease liabilities representing
the discounted value of future lease payments required. In determining these amounts, we elected an available
practical expedient that allows us, as a lessee, to not separate lease and non-lease components. Expenses recognized
on these leases for the year ended December 31, 2021 were not material.
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Our operating leases primarily include all of our office leases and two ground leases. As of December 31, 2021, a
$36.8 million ROU asset associated with operating leases was included within Other Escrow Deposits and Other
Assets and a corresponding lease liability of $41.4 million was included in Other Liabilities on our Consolidated
Balance Sheets. As of December 31, 2020, total ROU assets and liabilities for operating leases were $38.9 million
and $42.9 million, respectively. The following table summarizes the future lease payments (in thousands) to be
made under non-cancellable operating lease arrangements:

Year December 31, 2021

2022 $ 4,617
2023 4,327
2024 3,433
2025 1,759
2026 1,644
Thereafter 81,487
Total undiscounted operating lease payments $ 97,267
Less: imputed interest 55,904
Present value of operating lease payments $ 41,363

The weighted average remaining lease term for our operating lease arrangements, on a combined basis as of
December 31, 2021, was 34.3 years. The weighted average discount rate for our operating lease arrangements as of
December 31, 2021 was 4.42%. As the discount rates implied in our operating lease arrangements were not readily
determinable, we utilized our current credit ratings and credit yields observed from market traded securities with
similar credit ratings to form a reasonable basis to establish secured borrowing rates when determining the present
value of future operating lease payments.

Our finance leases include two long term ground leases. As of December 31, 2021, a $37.5 million ROU asset
associated with finance leases was included within Other Escrow Deposits and Other Assets and a corresponding
$39.2 million lease liability was included within Other Liabilities on our Consolidated Balance Sheets. As of
December 31, 2020, total finance lease related ROU assets and liabilities were $19.2 million and $19.4 million,
respectively. The future lease payments (in thousands) under our finance leases as of December 31, 2021 for five
years and thereafter are as follows:

Year December 31, 2021

2022 $ 1,414
2023 1,714
2024 1,731
2025 1,762
2026 1,787
Thereafter 127,532
Total undiscounted finance lease payments $ 135,940
Less: imputed interest 96,746
Present value of finance lease payments $ 39,194

The ground lease payment obligation for one ground lease is subject to an annual consumer price index increase
limited within a minimum 2% and a maximum 3% increase. The contractual obligations for both leases included
above assume the minimum annual increase for the remainder of the lease term since we cannot predict future
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adjustments. The weighted average remaining lease term for our finance lease arrangements, on a combined basis as
of December 31, 2021 was 54.2 years. The weighted average discount rate for our finance lease arrangements as of
December 31, 2021 was 5.12%. The lessors' implicit rates in the leases were readily determinable when the leases
were commenced.

“) Restricted Cash

Restricted cash primarily consists of cash proceeds from dispositions but restricted only for qualifying like-kind
exchange transactions and cash held in escrow related to acquisition and disposition holdbacks. The following table
provides a reconciliation of cash, cash equivalents, and restricted cash reported within the Consolidated Balance
Sheets that sum to the total of the same such amounts shown in the Consolidated Statements of Cash Flows (in

thousands):

December 31, 2021 December 31, 2020
Cash and cash equivalents $ 69,752 $ 6,309
Restricted cash held in escrow for like-kind exchange — 47,682
Restricted cash included in other escrow deposits and other assets 33,412 13,232

Total cash, cash equivalents, and restricted cash shown in the Consolidated
Statements of Cash Flows $ 103,164 $ 67,223

Restricted cash held in escrow for like-kind exchange on the Consolidated Balance Sheets consists of cash received
from property dispositions intended to be used for qualifying like-kind exchange transactions.
5) Acquisitions and Dispositions

Acquisitions and dispositions for the periods presented were completed in accordance with our strategy to reposition
our investment concentration among the markets in which we operate and to increase our overall investment
concentration in Coastal Tier 1 markets. Transaction costs related to asset acquisitions are capitalized.

Acquisitions

The following table summarizes our real estate acquisition activities for the years ended December 31 (dollars in

thousands):
2021 2020 2019

Buildings:

Number of buildings 8 10 6

Cash paid at time of acquisition $ 447,584 $ 383,672 $ 210,224
Land and other real estate assets:

Acres of land 536 250 517

Cash paid at time of acquisition (1) S 700,632 $ 248,413 $ 388,202

(1) Includes the cash acquisition cost of other real estate investments totaling $163.7 million, $13.1 million and $160.4 million for the years
ended December 31, 2021, 2020 and 2019, respectively. See Note 7 for information on other real estate investments.

During 2021, we acquired a container storage lot in Northern New Jersey for a combination of $64.0 million of cash
and Limited Partner Units with a fair value of $11.6 million. This income producing acquisition is included as part
of land and other real estate assets above and also included in the table below.

The following table summarizes amounts recognized for each major class of assets and liabilities (in thousands) for
acquisitions of income producing properties during the years ended December 31:
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2021 2020 2019
Real estate assets $ 570,820 $ 410,481 $ 205,390
Lease related intangible assets 11,796 14,460 11,716
Total acquired assets $ 582,616 $ 424,941 $ 217,106
Secured debt — 25,455 —
Below market lease liabilities 57,441 14,124 —

The leases in the acquired properties had a weighted average remaining life at acquisition of approximately 11.0
years, 6.4 years and 6.5 years during 2021, 2020 and 2019, respectively.

Distribution of Joint Venture Properties

As part of a plan of dissolution, we received a non-cash distribution of real estate assets from two 50%-owned
unconsolidated joint ventures. These joint ventures distributed their ownership in two in-service properties and
certain parcels of undeveloped land to our partner, who shares control with us over both joint ventures, while
distributing their ownership interest in an in-service property, a property under construction and a parcel of
undeveloped land to us. These distributions were based on values negotiated between us and our partner on an arms-
length basis and we determined that these negotiated values represented the fair value of the assets at their highest
and best use, as determined from the perspective of a market participant. Concurrent with these asset distributions,
both we and our partner assumed and repaid all of the joint ventures' unsecured debt, with each party paying off an
amount necessary for the value of the assets distributed, net of debt repayments, to be equal.

As the result of this dissolution transaction, we recognized a gain of $10.6 million (included in equity in earnings in
the Consolidated Statements of Operations), which was related to the properties distributed to our partner. We did
not recognize a gain to remeasure our existing ownership interest in the assets we received in distribution and we
recognized such assets at a combined basis of $52.2 million in the Consolidated Balance Sheets (not included in the
2021 Acquisitions table above). We assumed and immediately repaid unsecured debt of the joint ventures totaling
$40.2 million.

Fair Value Measurements

We determine the fair value of the individual components of income producing real estate asset acquisitions
primarily through calculating the "as-if vacant" value of a building, using an income approach, which relies
significantly upon internally determined assumptions. We have determined that these estimates primarily rely on
Level 3 inputs, which are unobservable inputs based on our own assumptions. The most significant assumptions
used in calculating the "as-if vacant" value for acquisition activity during 2021 and 2020, respectively, are as

follows:
2021 2020
Low High Low High
Exit capitalization rate 3.50% 5.00% 3.98% 5.46%
Annual net rental rate per square foot on acquired buildings $6.62 $17.16 $5.28 $18.11
Annual net rental rate per acre on acquired ground lease $182,136 $182,136 $— $—

The estimate of the portion of the "as-if vacant" value that is allocated to the land underlying the acquired real estate
relies on Level 3 inputs and is primarily determined by reference to recent comparable transactions.

Capitalized acquisition costs were insignificant and the fair value of net assets acquired from unrelated parties
during the year ended December 31, 2021 was substantially the same as the cost of acquisition.
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Dispositions

Dispositions of buildings (see Note 7 for the number of buildings sold in each year) and undeveloped land generated
net cash proceeds of $1.07 billion, $336.3 million and $432.7 million in 2021, 2020 and 2019, respectively.

On July 22, 2021, we closed on the sale of 14 wholly-owned buildings and 15 acres of undeveloped land, for net
cash proceeds of $286.3 million, which completed our previously announced exit from the St. Louis market. This
sale did not represent a strategic shift in operations.

In addition, in July 2021 we entered into a 20%-owned unconsolidated joint venture with plans to contribute three
tranches of properties for a total of nine properties. Pursuant to the terms of the joint venture, on July 27, 2021, we
contributed to the joint venture the first tranche of three properties, which consisted of two buildings and one trailer
storage lot in Chicago and Atlanta, for net cash proceeds of $115.7 million. On September 21, 2021, we contributed
the second tranche of three properties, which consisted of two buildings and one trailer storage lot in Baltimore, to
the joint venture for net cash proceeds of $172.9 million. The joint venture financed the acquisition of these
properties with a combination of third party first mortgage loans and equity contributions from our partner. we
received $41.1 million for our ownership share of proceeds from such third party first mortgage loans, which was
included in capital distributions from unconsolidated joint ventures in the Consolidated Statements of Cash Flows
for the year ended December 31, 2021. We closed on the contribution of the third tranche in January 2022 (see Note
14).

During 2020, we collected the remaining $110.0 million of principal on our outstanding notes receivable, which was
related to the sale of our medical office portfolio during 2017.

In September 2019, we completed the sale of 18 non-strategic industrial properties for $217.5 million in proceeds
and recorded a gain on sale of $146.3 million. These properties totaled 4.1 million square feet and were located in
primarily Midwest markets.

All other dispositions were not individually material.
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(6) Investments in Unconsolidated Joint Ventures

Summarized Financial Information

As of December 31, 2021, we had equity interests in nine unconsolidated joint ventures that primarily own and
operate rental properties.

Combined summarized financial information for the unconsolidated joint ventures at December 31, 2021 and 2020,
and for the years ended December 31, 2021, 2020 and 2019, are as follows (in thousands):

2021 2020 2019
Rental revenue $ 67,142 $ 57,952 $ 59,905
Gains on land and property sales - continuing operations $ 64,480 $ 2,076 § 24,099
Net income $ 85,323 § 19,183 $ 40,134
Equity in earnings of unconsolidated joint ventures $ 32,804 $ 11,944 § 31,406
Land, buildings and tenant improvements, net $ 625,206 $ 321,803
Construction in progress 31,745 23,507
Undeveloped land 3,326 23,653
Other assets 106,521 79,842
$ 766,798 § 448,805
Indebtedness $ 286,430 $ 155,539
Other liabilities 45,580 31,946
332,010 187,485
Owners' equity 434,788 261,320
$ 766,798 $ 448,805
Investments in and advances to unconsolidated joint ventures (1) $ 168,336 $ 131,898

(1) Differences between the net investment in our unconsolidated joint ventures and our underlying equity in the net assets of the ventures are
primarily a result of basis differences associated with the sales of properties to joint ventures in which we retained an ownership interest.
These adjustments have resulted in an aggregate difference increasing our investments in unconsolidated joint ventures by $3.8 million and
$2.7 million as of December 31, 2021 and 2020, respectively. Differences between historical cost basis and the basis reflected at the joint
venture level (other than loans and impairments) are typically depreciated over the life of the related asset.

The scheduled principal payments of long term debt for the unconsolidated joint ventures, at our ratable ownership
percentage, for each of the next five years and thereafter as of December 31, 2021 are as follows (in thousands):

Year Future Repayments
2022 $ 121
2023 126
2024 2,525
2025 30,885
2026 47,341
Thereafter —
$ 80,998
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During 2021, a 20% owned joint venture partially financed acquisitions of properties from us with third party
mortgage loans and our proportional share of such borrowings was $41.5 million with maturity dates in 2026 (see
Note 5). In January 2022, this unconsolidated joint venture financed an additional acquisition of assets from us with
$34.0 million, at our proportional share, of third party mortgage loans that mature in 2025 (see Note 14).

@) Real Estate Assets, Discontinued Operations and Assets Held-for-Sale

Real Estate Assets

Real estate assets, excluding assets held-for-sale, consisted of the following (in thousands):

December 31, December 31,

2021 2020
Buildings and tenant improvements $ 6,007,848 $ 5,812,004
Land and improvements 3,435,591 2,883,674
Other real estate investments (1) 172,637 49,477
Real estate assets $ 9,616,076 $ 8,745,155

(1) Includes underutilized in-fill sites, which may have had buildings/structures on site when we acquired them, that are either (i) under lease to a third party
and, after the lease ends, are expected to be redeveloped or will require significant capital expenditures before re-leasing; or (ii) industrial/logistics properties
that we intend to re-lease after significant retrofitting and/or environmental remediation is completed. The leases on these assets are usually short term in
nature.

Allocation of Noncontrolling Interests - General Partner

The following table illustrates the General Partner's share of the income attributable to common shareholders from
continuing operations and discontinued operations, reduced by the allocation of income between continuing and
discontinued operations to noncontrolling interests, for the years ended December 31, 2021, 2020 and 2019,
respectively (in thousands):

2021 2020 2019
Income from continuing operations attributable to common shareholders $ 852,895 $ 299,805 §$ 428,531
Income from discontinued operations attributable to common shareholders — 110 441
Net income attributable to common shareholders $ 852,895 $ 299915 $ 428972

Allocation of Noncontrolling Interests - Partnership

Substantially all of the income from discontinued operations for all periods presented in the Partnership's
Consolidated Statements of Operations and Comprehensive Income is attributable to the common unitholders.

Assets Sold or Held-for-Sale

The following table illustrates the number of sold or held-for-sale properties:

Held-for-Sale at Sold in Sold in Sold in
December 31, 2021 2021 2020 2019 Total

Properties sold or classified as held-for-sale 3 30 7 28 68
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These held-for-sale properties were wholly-owned and leased by our largest tenant, which was the third tranche of
assets to be contributed to a 20% owned unconsolidated joint venture (see Note 5). The contribution was closed in
January 2022 (see Note 14).

At December 31, 2021, three in-service properties were classified as held-for-sale, but did not meet the criteria to be
classified within discontinued operations. The following table illustrates aggregate balance sheet information for
properties held-for-sale (in thousands):

Held-for-Sale Properties Included in Continuing Operations

December 31, 2021 December 31, 2020

Land and improvements $ 67.818 $ 27,954
Buildings and tenant improvements 102,867 44,800
Accumulated depreciation (36,785) (5.976)
Deferred leasing and other costs, net 5,392 936
Other assets 5.359 232

Total assets held-for-sale S 144.651 $ 67.946
Accrued expenses $ 43 $ 660
Other liabilities 6.235 7.080

Total liabilities held-for-sale S 6.278 $ 7.740

8 Indebtedness

All debt is issued directly or indirectly by the Partnership. The General Partner does not have any indebtedness, but
does guarantee some of the unsecured debt of the Partnership.

Indebtedness at December 31, 2021 and 2020 consists of the following (in thousands):

Weighted Weighted
Average Average
. Tntavract Data Trtavract Data
Maturity Date 2021 2020 2021 2020
Fixed rate secured debt 2025 to 2035 451 % 456 % $ 58422 $§ 62,817
Variable rate secured debt 2025 0.12 % 0.08 % 1,300 1,600
Unsecured debt 2024 to 2050 3.00 % 335% 3,675,000 3,058,740
Unsecured line of credit 2026 — % 1.03 % — 295,000
$ 3,734,722  $ 3,418,157

Less: Deferred financing costs 45,440 33,106
Total indebtedness as reported on
consolidated balance sheets $ 3,689,282 $ 3,385,051
Secured Debt

At December 31, 2021, our secured debt was collateralized by rental properties with a carrying value of $158.9
million and by a letter of credit in the amount of $1.3 million.

The fair value of our fixed rate secured debt at December 31, 2021 was $60.0 million. Because our fixed rate
secured debt is not actively traded in any marketplace, we utilized a discounted cash flow methodology to determine
its fair value. Accordingly, we calculated fair value by applying an estimate of the current market rate to discount
the debt's remaining contractual cash flows. Our estimate of a current market rate, which is the most significant
input in the discounted cash flow calculation, is intended to replicate debt of similar maturity and loan-to-value
relationship. The estimated market rates for all of our current fixed rate secured debt are between 2.40% and
2.90%, depending on the attributes of the specific loans. The current market rates we utilized were internally
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estimated; therefore, we have concluded that our determination of fair value for our fixed rate secured debt was
primarily based upon Level 3 inputs.

In February 2020, a consolidated joint venture obtained an $18.4 million secured loan from a third party financial
institution, with a fixed annual interest rate of 3.41% and a maturity date of March 1, 2035.

In September 2020, we assumed two secured loans in conjunction with a two-building asset acquisition. These
assumed loans had a total face value of $21.5 million and fair value of $25.5 million. These assumed loans had a
weighted average remaining term at acquisition of 11.8 years and carried a weighted average stated interest rate of
4.54%. The difference between the fair value and the face value of loans assumed in connection with the acquisition
is recorded as a premium and amortized to interest expense over the life of the loans assumed. We used an estimated
market interest rate of 2.50% in determining the fair values of these loans.

During 2020, we repaid one fixed rate secured loan, totaling $9.0 million, which had a stated interest rate of 5.61%.
Unsecured Debt

At December 31, 2021, all of our unsecured debt bore interest at fixed rates and primarily consisted of unsecured
notes that are publicly traded. We utilized broker estimates in estimating the fair value of our fixed rate unsecured
debt. The broker estimates took into account any recent trades within the same series of our fixed rate unsecured
debt, comparisons to recent trades of other series of our fixed rate unsecured debt, trades of fixed rate unsecured
debt from companies with profiles similar to ours, as well as overall economic conditions. We reviewed these
broker estimates for reasonableness and accuracy, considering whether the estimates were based upon market
participant assumptions within the principal and most advantageous market and whether any other observable inputs
would be more accurate indicators of fair value than the broker estimates. We concluded that the broker estimates
were representative of fair value. We have determined that our estimation of the fair value of our fixed rate
unsecured debt was primarily based upon Level 3 inputs. The estimated trading values of our fixed rate unsecured
debt, depending on the maturity and coupon rates, ranged from 95.00% to 125.00% of face value.

The indentures (and related supplemental indentures) governing our outstanding series of unsecured notes also
require us to comply with financial ratios and other covenants regarding our operations. We were in compliance
with all such financial covenants at December 31, 2021.

We took the following actions during 2021 and 2020 as they pertain to our unsecured indebtedness:

* In November 2021, the Partnership issued $500.0 million of senior unsecured notes that bear a stated
interest rate of 2.25%, have an effective interest rate of 2.38% and mature on January 15, 2032. Proceeds
from this unsecured notes offering will be allocated to finance or refinance eligible green projects.

* In August 2021, we redeemed $250.0 million of 3.63% senior unsecured notes due April 2023. We
recognized a loss of $13.9 million in connection with the redemption of these notes including the
prepayment premium and write-off of unamortized deferred financing costs.

e InJune 2021, we redeemed $83.7 million of 3.88% senior unsecured notes due October 2022. In connection
with the early repayment of these notes, we recognized a loss of $3.9 million, including the prepayment
premium and the write-off of unamortized deferred financing costs.

* InJanuary 2021, the Partnership issued $450.0 million of senior unsecured notes that bear a stated interest
rate of 1.75%, have an effective interest rate of 1.83%, and mature on February 1, 2031. Proceeds from the
unsecured notes offering were allocated to finance or refinance eligible green projects. In addition, in
January 2021, the Partnership assumed and immediately repaid $40.2 million of unsecured debt related to
the assets received as part of the dissolution of unconsolidated joint ventures (see Note 5).
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e In June 2020, we issued $350.0 million of senior unsecured notes, which bear interest at a stated interest
rate of 1.75%, have an effective interest rate of 1.85% and mature on July 1, 2030. Proceeds from the
unsecured notes offering were primarily used to repurchase and cancel $216.3 million of 3.88% senior
unsecured notes due 2022 pursuant to a tender offer completed by the Partnership in June 2020. In
connection with the early cancellation of these notes, we recognized a loss of $15.1 million consisting of a
repayment premium and the write-off of unamortized deferred financing costs.

* In February 2020, we issued $325.0 million of senior unsecured notes that bear interest at a stated interest
rate of 3.05%, have an effective interest rate of 3.19%, and mature on March 1, 2050. Proceeds from the
unsecured notes offering were primarily used to repay the $300.0 million of senior unsecured notes bearing
a stated interest rate of 4.38% due 2022. In connection with the early redemption of these notes, we
recognized a loss of $17.8 million consisting of a prepayment premium and the write-off of unamortized
deferred financing costs.

Unsecured Line of Credit

Our unsecured line of credit at December 31, 2021 is described as follows (in thousands):

Outstanding Balance at
Description Borrowing Capacity Maturity Date December 31, 2021
Unsecured Line of Credit — Partnership $ 1,200,000 March 31,2025 $ —

In March 2021, the Partnership amended and restated its existing $1.20 billion unsecured line of credit, which was
set to mature in January 2022 with with options to extend until January 30, 2023. The amended and restated line of
credit bears interest at one-month LIBOR plus 0.775% with a reduction in borrowing costs if certain sustainability
linked metrics are achieved each year. In addition, the amended and restated line of credit matures on March 31,

2025 with options to extend until March 31, 2026. Subject to certain conditions, the terms also include an option to
increase the facility by up to an additional $800.0 million, for a total of up to $2.00 billion. This line of credit
provides us with an option to obtain borrowings from financial institutions that participate in the line at rates that
may be lower than the stated interest rate, subject to certain restrictions. The line of credit also allows automatic
transition to an alternative rate of interest in the event that the one-month LIBOR ceases to publish and needs to be
replaced. As a result of amending and restating the unsecured line of credit, we incurred $6.2 million of deferred
financing costs through December 31, 2021.

This line of credit contains financial covenants that require us to meet certain financial ratios and defined levels of
performance, including those related to fixed charge coverage, unsecured interest expense coverage and debt-to-
asset value (with asset value being defined in the Partnership's unsecured line of credit agreement). At December 31,
2021, we were in compliance with all financial covenants under this line of credit.

We utilized a discounted cash flow methodology in order to estimate the fair value of outstanding borrowings on our
unsecured line of credit. To the extent that credit spreads have changed since the origination of the line of credit, the
net present value of the difference between future contractual interest payments and future interest payments based
on our estimate of a current market rate would represent the difference between the book value and the fair value.
This estimate of a current market rate is based upon the rate, considering current market conditions and our specific
credit profile, at which we estimate we could obtain similar borrowings. As our credit spreads have not changed
appreciably, we believe that the contractual interest rate and the current market rate on any outstanding borrowings
on the line of credit are the same. The current market rate is internally estimated and therefore is primarily based
upon a Level 3 input.
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Changes in Fair Value

As all of our fair value debt disclosures relied primarily on Level 3 inputs, the following table summarizes the book
value and changes in the fair value of our debt for the year ended December 31, 2021 (in thousands):

Book Value Book Value Fair Value Fair Value
at at at Issuances and Payments/P  Adjustments at
12/31/2020  _12/31/2021  _12/31/2020 _Assumptions ayoffs to Fair Value 15/371/2021
Fixed rate secured debt $ 62817 $ 58422 $§ 65848 $ — 3 4,113) $ (1,746) $ 59,989
Variable rate secured debt 1,600 1,300 1,600 — (300) — 1,300
Unsecured debt 3,058,740 3,675,000 3,387,913 990,226 (373,966) (224,708) 3,779,465
Unsecured line of credit 295,000 — 295,000 — (295,000) — —
Total $3418.157 $3.734.722 $ 3.750.361 $ 990,226 _§ (673.379) § (226.454) § 3.840.754
Less: Deferred financing costs 33,106 45,440
Total indebtedness as
reported on the
consolidated balance
Jhesiis $ 3,385,051 $ 3,689,282

Scheduled Maturities and Interest Paid

At December 31, 2021, the scheduled amortization and maturities of all indebtedness, excluding fair value
adjustment, for the next five years and thereafter were as follows (in thousands):

Year Amount
2022 $ 4,646
2023 4,893
2024 305,155
2025 5,102
2026 378,238
Thereafter 3.033.158
$ 3.731.192

The amount of interest paid in 2021, 2020 and 2019 was $107.9 million, $104.6 million and $111.8 million,
respectively. The amount of interest capitalized in 2021, 2020 and 2019 was $35.0 million, $24.3 million and $26.5
million, respectively.

&) Segment Reporting

Reportable Segments

As of December 31, 2021, we had two reportable operating segments, the first consisting of the ownership and
rental of industrial real estate investments. We continue to increase our investments in quality industrial properties
largely based on anticipated geographic trends in supply and demand for industrial buildings, as well as the real
estate needs of our major tenants that operate on a national level. We treat our industrial properties as a single
operating and reportable segment based on our method of internal reporting. Properties not included in this
reportable segment, because they are not industrial properties and do not by themselves meet the quantitative
thresholds for separate presentation as a reportable segment, are generally referred to as non-reportable Rental
Operations. Our non-reportable Rental Operations primarily include our remaining office properties and medical
office property at December 31, 2021. The operations of our industrial properties, as well as our non-reportable
Rental Operations, are collectively referred to as "Rental Operations."

Our second reportable segment consists of various real estate services such as development, general contracting,
construction management, property management, asset management, maintenance and leasing to third-party
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property customers, owners and joint ventures, and is collectively referred to as "Service Operations." The Service
Operations segment is identified as one single operating segment because the lowest level of financial results
reviewed by our chief operating decision maker are the results for the Service Operations segment in total. Further,
our reportable segments are managed separately because each segment requires different operating strategies and
management expertise.

Revenues by Reportable Segment

The following table shows the revenues for each of the reportable segments, as well as a reconciliation to
consolidated revenues, for the years ended December 31, 2021, 2020 and 2019 (in thousands):

2021 2020 2019
Revenues

Rental Operations:
Industrial $ 1,019342 § 921,612 $ 848,806
Non-reportable Rental Operations 5.506 5.995 5.794
Service Operations 80,260 64,004 117.926
Total segment revenues 1,105,108 991,611 972,526
Other revenue 815 1,587 1,233
Consolidated revenue $ 1.105923 § 993.198 $ 973,759

Major Customer
The table below shows the revenues from a major customer from each of our reportable segments (in thousands):

Twelve Months Ended December 31,

2021 2020 2019
Revenues
Rental Operations - Industrial $ 91495 § 92986 $ 63.805
Service Operations 30.315 32.771 45,177

We generated more than 10% of our total revenues from this customer for the year ended December 31, 2021.
Revenues from Rental Operations related to leasing properties to this customer. Revenues from Service Operations
for this customer pertained primarily to general contractor and fee based construction management services.

Supplemental Performance Measure

PNOI is the non-GAAP supplemental performance measure that we use to evaluate the performance of, and to
allocate resources among, the real estate investments in the reportable and operating segments that comprise our
Rental Operations. PNOI for our Rental Operations segments is comprised of rental revenues from continuing
operations less rental expenses and real estate taxes from continuing operations, along with certain other adjusting
items (collectively referred to as "Rental Operations revenues and expenses excluded from PNOI," as shown in the
following table). Additionally, we do not allocate interest expense, depreciation expense and certain other non-
property specific revenues and expenses (collectively referred to as "Non-Segment Items," as shown in the
following table) to our individual operating segments.
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We evaluate the performance of our Service Operations reportable segment using net income or loss, as allocated to
that segment ("Earnings from Service Operations").The following table shows a reconciliation of our segment-level
measures of profitability to consolidated income from continuing operations before income taxes, for the years
ended December 31, 2021, 2020 and 2019 (in thousands and excluding discontinued operations):

2021 2020 2019
PNOI
Industrial $706.956 $611.217 $550.399
Non-reportable Rental Operations 5.227 5,020 3.811
PNOIL. excluding all sold nroperties 712.183 616237 554210
PNOI from sold properties included in continuing operations 24.834 49,574 63911
PNOIL. continuing operations 737.017 __665.811 618,121
Earnings from Service Opnerations 12.142 6.028 6.360
Rental Operations revenues and expenses excluded from PNOI:
Straight-line rental income and expense, net 32,081 25,865 21,197
Revenues related to lease buyouts 323 2.863 1,611
Amortization of lease concessions and above and below market rents 12,368 8,984 7,802
Intercompany rents and other adjusting items (2,704) (1.473) 1,012
Non-Segment [tems:
Equity in earnings of unconsolidated joint ventures 32.804 11,944 31.406
Interest expense (84.843) (93.442) (89,756)
Depreciation and amortization expense (362,148) (353.013) (327.223)
Gain on sale of properties 585,685 127,700 234,653
Impairment charges — (5,626) —
Interest and other income, net 4,451 1,721 9,941
General and administrative expenses (69,554)  (62.404) (60,889)
Gain on land sales 12,917 10,458 7,445
Other operating expenses (3.607) (8.209) (5.318)
Loss on extinguishment of debt (17,901)  (32,900) (6,320)
Gain on involuntary conversion 3.222 4312 2.259
Non-incremental costs related to successful leases (13,302)  (12,292) (12,402)
Other non-segment revenues and expenses, net 1,216 1,210 986
Income from continuing operations before income taxes $ 880,167 _$297.537 _$440.885

The most comparable GAAP measure to PNOI is income from continuing operations before income taxes. PNOI
excludes expenses that materially impact our overall results of operations and, therefore, should not be considered
as a substitute for income from continuing operations before income taxes or any other measures derived in
accordance with GAAP. Furthermore, PNOI may not be comparable to other similarly titled measures of other
companies.

Assets by Reportable Segment

The assets for each of the reportable segments at December 31, 2021 and 2020 were as follows (in thousands):

December 31, December 31,

2021 2020
Assets

Rental Onerations:
Industrial $ 9.887.635 $ 8.709.960
Non-revnortable Rental Operations 33.702 35.292
Service Operations 182.979 160.194
Total seement assets 10.104.316 8.905.446
Non-segment assets 341.339 205,948
Consolidated assets $ 10445655 $ 9.111.394
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In addition to revenues and PNOI, we also review our second generation capital expenditures in measuring the
performance of our individual Rental Operations segments. We review these expenditures to determine the costs
associated with re-leasing vacant space and maintaining the condition of our properties. Our second generation
capital expenditures are included within "second generation tenant improvements, leasing costs and building
improvements" in our consolidated statements of Cash Flows and are primarily attributable to the industrial segment
for the years ended December 31, 2021, 2020 and 2019.

(10) Employee Benefit Plans

We maintain a 401(k) plan for our eligible employees. We make matching contributions of 50% of the employee
salary deferral contributions up to 6% of eligible compensation and may also make annual discretionary
contributions. A discretionary contribution was declared at the end of 2021, 2020 and 2019. The total expense
recognized for this plan was $2.6 million, $2.2 million and $2.1 million for the years ended December 31, 2021,
2020 and 2019, respectively.

Effective January 1, 2022, we have increased the matching contribution of 50% of employee salary deferral
contributions to up to 10% of employees' eligible compensation.
an Shareholders' Equity of the General Partner and Partners' Capital of the Partnership

General Partner

The General Partner has an at the market ("ATM") equity program that allows it to issue and sell its common shares
through sales agents from time to time. Actual sales under the ATM equity program depend on a variety of factors
to be determined by the General Partner, including, among others, market conditions, the trading price of the
General Partner’s common stock, determinations by the General Partner of the appropriate sources of funding and
potential uses of funding available.

In February 2021, the General Partner terminated its previous equity distribution agreement for the ATM equity
program and entered into a new equity distribution agreement pursuant to which the General Partner may sell from
time to time up to an aggregate offering price of $400.0 million of its common stock through sales agents or forward
sellers. No forward sales were executed in 2021 and substantially all of the capacity of this ATM program was
utilized as of December 31, 2021.

During 2021, the General Partner issued 8.2 million common shares pursuant to its ATM equity programs,
generating gross proceeds of $408.3 million and, after deducting commissions and other costs, net proceeds of
$403.6 million. The proceeds from these offerings were contributed to the Partnership and used to fund
development activities.

During 2020, the General Partner issued 4.6 million common shares pursuant to its ATM equity programs,
generating gross proceeds of $177.1 million and, after deducting commissions and other costs, net proceeds of
$175.0 million. The proceeds from these offerings were contributed to the Partnership and used to fund
development activities.

During 2019, the General Partner issued 8.0 million common shares pursuant to its ATM equity program, generating
gross proceeds of approximately $266.3 million and, after deducting commissions and other costs, net proceeds of
approximately $263.3 million. The proceeds from these offerings were contributed to the Partnership and used to
fund development activities.

Partnership
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For each common share or preferred share that the General Partner issues, the Partnership issues a corresponding
General Partner Unit or Preferred Unit, as applicable, to the General Partner in exchange for the contribution of the
proceeds from the stock issuance. Similarly, when the General Partner redeems or repurchases common shares or
preferred shares, the Partnership redeems the corresponding General Partner Units or Preferred Units held by the
General Partner at the same price.

(12)  Stock Based Compensation

We are authorized to issue up to 9.7 million shares of the General Partner's common stock under our stock-based
employee and non-employee compensation plans. Executive officers may elect to receive Long-Term Incentive
Plan Units ("LTIP Units"), which represent an interest in the Partnership, in lieu of stock based compensation
awards denominated in the General Partner's common stock.

Restricted Stock Units ("RSUs")

Under our 2015 Long-Term Incentive Plan, which was approved by the General Partner's sharcholders in April
2015, and our 2015 Non-Employee Directors Compensation Plan (collectively, the "Compensation Plans"), RSUs
may be granted to non-employee directors, executive officers and selected employees. An RSU is economically
equivalent to a share of the General Partner's common stock, and RSUs are valued based on the market price of the
General Partner's common stock on the date of the award. Amounts disclosed below include both RSUs and any
elected LTIP Units, which have the same vesting schedule as RSUSs.

RSUs granted to employees from 2015 to 2021 vest ratably in most cases over a three-year period and are payable
in shares of our common stock with a new share of such common stock issued upon each RSU's vesting. RSUs
granted to existing non-employee directors vest 100% over one year and have contractual lives of one year.

To the extent that a recipient of an RSU grant is not determined to be retirement eligible, as defined by the
Compensation Plans, we recognize expense on a straight-line basis over the vesting period. Expense is recognized
immediately at the date of grant to the extent a recipient is retirement eligible and expense is accelerated to the
extent that a participant will become retirement eligible prior to the end of the contractual life of granted RSUs.

The following table summarizes transactions for our unvested RSUs, excluding dividend equivalents, for 2021:

Weighted
Numberof G
Restricted Stock Units RSUs Fair Val
December 31, 2020 678,803 $32.98
Granted in 2021 322,227 $42.15
Vested in 2021 (368,428) $31.66
Forfeited in 2021 (41,760) $37.47

December 31, 2021 590,842 $38.49

Compensation cost recognized for RSUs totaled $12.5 million, $12.1 million and $11.0 million for the years ended
December 31, 2021, 2020 and 2019, respectively.

As of December 31, 2021, there was $6.3 million of total unrecognized compensation expense related to nonvested
RSUs granted under the Plan, which is expected to be recognized over a weighted average period of 1.7 years.

The total intrinsic value (which is equal to the value of a share of the General Partner's common stock on the date of
vesting) of RSUs vested during the years ended December 31, 2021, 2020 and 2019 was $11.7 million, $15.4
million and $17.7 million, respectively.
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The weighted average grant-date fair value of RSUs granted during 2020 and 2019 was $37.28 and $29.98,
respectively.

The weighted average grant-date fair value of nonvested RSUs as of December 31, 2019 was $27.73.

Performance-Based Awards

A portion of the annual stock-based compensation awards granted to our executive officers annually include
performance conditions, measured over a three-year performance period, based on pre-established goals for growth
in a defined adjusted funds from operations (“AFFO”) metric. These performance-based awards disclosed below
include awards denominated in both common shares of the General Partner or LTIP Units. The total number of
instruments issued at the end of each performance period may be earned in a range from 0% to 200% of the target
value of the award depending on our AFFO performance relative to the pre-established goals.

To the extent that a recipient of these performance-based awards is not determined to be retirement eligible, as
defined by the Compensation Plans, we recognize expense on a straight-line basis over the performance period
based on the most likely payout percentage at each reporting period for each grant to the extent that a payout is
determined to be probable. Expense is recognized immediately at the date of grant, based on the most likely payout
percentage to the extent that a payout is determined to be probable, when a recipient is retirement eligible, and
expense is accelerated to the extent that a participant will become retirement eligible prior to the end of the
performance period of an award.

Details on the unvested amounts of these annual grants by performance period are as follows:

Unvested
Unvested Weighted
Awards Average
Performance-Based Awards Outstanding (j”_‘“f Y])‘ate
Unvested awards at December 31, 2020 207,712 $33.58
Above target performance adjustment 105,416 $29.98
Vested in 2021 (210,832) $29.98
Granted in 2021 97,527 $42.07
Unvested awards at December 31, 2021 199,823 $39.62

A summary of vested performance-based awards that are denominated in LTIP units is as follows:

Vested LTIP
Awards
—Outstandino
Vested Awards at December 31, 2020 322,569
Vested in 2021 148,518
Completed holding period in 2021 (142,324)

Vested Awards at December 31, 2021 328,763

Compensation cost recognized for these performance-based awards totaled $8.5 million, $7.8 million and $6.2
million for the years ended December 31, 2021, 2020 and 2019, respectively.

As of December 31, 2021, there was $760,000 of total unrecognized compensation expense related to nonvested
performance-based awards, which is expected to be recognized over a weighted average period of 1.5 years.
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The weighted average grant-date fair value, per instrument, for these performance-based awards granted during
2020 and 2019 was $37.29 and $29.98.

The weighted average grant-date fair value of these nonvested performance-based awards as of December 31, 2019
was $27.50.
(13) Commitments and Contingencies

Legal

We are subject to various legal proceedings and claims that arise in the ordinary course of business. In the opinion
of management, the amount of any ultimate liability with respect to these actions is not expected to materially affect
our consolidated financial statements or results of operations.

Environmental

We generally perform environmental site assessments at properties we are considering acquiring. The properties,
particularly land parcels, we acquire may have been subject to adverse environmental conditions as a result of
previous owners’ operations, which require remediation prior to development of land by the applicable
environmental laws or regulations.

At the time of acquisition, we establish a liability for the costs associated with environmental remediation when
such obligation has been incurred and can be reasonably estimated. Subsequently we adjust the liability as
appropriate when additional information becomes available. We record such environmental liabilities in other
liabilities on the Consolidated Balance Sheets. We purchase various environmental insurance policies to mitigate
our exposure to environmental liabilities. As of December 31, 2021, we are not aware of any environmental
liabilities that would have a material adverse effect on our consolidated financial condition, results of operations or
cash flows.

Off-Balance Sheet Liabilities

The Partnership has guaranteed the repayment of $18.5 million of economic development bonds issued by various
municipalities in connection with certain commercial developments. We may be required to make payments under
our guarantees to the extent that incremental taxes from specified developments are not sufficient to pay the bond
debt service. Management does not believe that it is probable that we will be required to make any significant
payments in satisfaction of these guarantees.

The Partnership also has guaranteed the repayment of a loan associated with one of our unconsolidated joint
ventures. At December 31, 2021, the maximum guarantee exposure for the loan was approximately $4.8 million.

(14)  Subsequent Events

Declaration of Dividends/Distributions

The General Partner's board of directors declared the following dividends/distributions at its regularly scheduled
board meeting held on January 26, 2022:

Quarterly
Amount per Share
Class of stock/units or Unit Record Date Payment Date
Common $ 0.28 February 16, 2022 February 28, 2022
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Property Dispositions

In January 2022, we contributed three buildings to an unconsolidated joint venture. The joint venture financed the
acquisition of these properties with a combination of third party first mortgage loans and equity contributions from
our partner and we received approximately $289.7 million of net cash proceeds, including our share of the proceeds
from the joint venture's first mortgage loans.

Debt Extinguishment

On January 14, 2022, we provided notice of redemption to the holders of our $300.0 million of 3.75% unsecured
notes, which are scheduled to mature in December 2024. This redemption occurred on February 13, 2022 and
resulted in a loss on debt extinguishment of approximately $22.0 million, which is comprised of the prepayment
premium and the write-off of unamortized deferred financing costs.
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