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2019 PROXY SUMMARY

This summary highlights information contained elsewhere in this proxy statement. This summary does not contain all
of the information that you should consider, and you should read this entire proxy statement carefully before voting.

In this proxy statement, the “company,” “we,” “our” and “us” refer to Duke Realty Corporation and its consolidated
subsidiaries, unless the context requires otherwise.

2018 Business Highlights

For more complete information regarding our 2018 performance, please review our Annual Report on Form 10-K for
the year ended December 31, 2018.
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Corporate Responsibility Highlights

Corporate Governance Highlights

Independence and Compliance Stock Guidelines

93% of our current Board of Directors (Board) is independent: All directors, otherp No hedging or pledging
b . . of our securities

than the Chairman, are independent
b Lead independent director role with significant authority and responsibilities b Minimum stock

ownership requirements

p  Fully independent Audit, Corporate Governance, Executive Compensation, and

. ] Other Governance
Finance Committees

b Annual evaluations of Board and its committees b Proxy access
b Shareholders can amend
Annual evaluations of individual directors p  bylaws
b At least 75% attendance at Board and committee meetings p  Shareholders can call a
special meeting
p  Directors are elected annually p  No related-party
transactions
b Majority vote standard in uncontested director elections b Corpor‘ate Responsibility
Committee that reports to
Board
Composition b No shareholder rights
plan
b

21% of our current Board is female

p  Mix of director tenure, skills, and background that provides a balance of
experience and institutional knowledge with fresh perspectives

Board Diversity Policy
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2019 Proxy Information

Our Board is soliciting proxies to be voted at the Annual Meeting. Our proxy statement provides shareholders with
information needed to vote by proxy or in person at the Annual Meeting. Shareholders do not need to attend the

Annual Meeting to vote. Voting instructions are below.

Annual Meeting of Shareholders

Time and, . 11 tocal time, April 24, 2019

Date

Place The Conrad Indianapolis, 50 West Washington Street, Indianapolis, Indiana 46204
Record

Date February 20, 2019

All shareholders of record as of the close of business on the Record Date are entitled to vote at the Annual
Voting Meeting. Each share of common stock outstanding on the Record Date is entitled to one vote on each item
submitted for consideration.
In order for any business to be conducted, the holders of a majority of the shares of common stock entitled to
vote at the Annual Meeting must be present, either in person or represented by proxy. For the purpose of
determining the presence of a quorum, abstentions and broker non-votes (which occur when shares held by
brokers or nominees for beneficial owners are voted on some matters but not on others) generally will be
counted as present. As of the Record Date, 359,243,594 shares of common stock were issued and
outstanding.

Quorum

How to Vote

Here are the methods available to shareholders of record for voting on the proposals in this proxy.
Vote, sign, and date your proxy card. Mail it in the enclosed postage-paid envelope.
Vote in person at the Annual Meeting. For directions to the Annual Meeting, please call 317.808.6005.

Call toll-free 1.800.690.6903 and follow the instructions. You will be prompted for certain information that can be
found on your proxy card.

Log on to http://www.proxyvote.com and follow the on-screen instructions. You will be prompted to enter certain

information that can be found on your proxy card.

Note: Please refer to specific instructions provided on the Notice Regarding the Availability of Proxy Materials for the
Annual Meeting or your printed proxy materials. If you are a beneficial holder who holds shares in “street name,” please
refer to the voting instruction form provided by your bank, broker, or other nominee.

10
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Proposal One: Selection of 12 Directors

Page
Board Vote Reference
Recommendation  (for more
detail)
FOR EACH
DIRECTOR 3
NOMINEE
We are asking shareholders to elect twelve directors to serve for a one-year term
ethat will expire at the company’s 2020 Annual Meeting or until their successors
have been elected and qualified.
Each director nominee is elected annually by the affirmative vote of a majority of
shareholders present in person or represented by proxy and entitled to vote. An
.abstention will result in a nominee receiving fewer affirmative votes and,
therefore, will have the same effect as a vote against the nominee. Brokers are not
entitled to vote uninstructed shares on director elections; therefore, broker
non-votes are not considered entitled to vote and will not have an impact on the
election of directors.
Proposal Two: Advisory Vote to Approve the Compensation of Named Executive Officers
Board Vote Page
Recommendation Reference. (for
more detail)
FOR 32
We are asking shareholders to approve, on an advisory basis, the compensation
,of the named executive officers as discussed and disclosed in this proxy
statement, including the Compensation Discussion and Analysis beginning on
page 33 and the tables and narratives that follow under Executive Compensation
beginning on page 51.
The proposal to approve, on an advisory basis, the compensation of the
,company’s named executive officers will be approved if the votes cast in favor of
the proposal exceed the votes cast against the proposal. Abstentions and broker
non-votes will not be treated as votes cast and therefore will not have an impact
on the vote to approve compensation.
Proposal Three: Ratification of KPMG as Auditors for 2019
Page
Board Vote Reference
Recommendation (for more
detail)
FOR 67

*We are asking shareholders to ratify the reappointment of KPMG LLP as the
company’s independent registered public accountants for the 2019 fiscal year.
*To ratify the selection of KPMG, votes cast in favor of the proposal must exceed
votes cast against the proposal. Abstentions will not be treated as votes cast and
therefore will not have an impact on the ratification of KPMG as our independent
registered public accountants. The ratification of the selection of KPMG as the
company’s independent registered public accountants for 2019 is considered a

12
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such matter.
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If you are a beneficial owner (i.e., you hold your shares through a broker or other nominee), you may instruct your
broker to vote your shares by following the instructions that the broker provides. If you sign voting instructions but do
not provide instructions with respect to any proposal, the broker will vote on your behalf only on the proposals over
which it has discretionary authority (Proposal Three). For all other proposals (Proposals One and Two), your
instructions will be counted as broker non-votes. Most brokers offer voting by mail, telephone, and on the Internet.

If you are a shareholder of record, you may vote by returning a properly executed proxy card, voting in person at the
Annual Meeting, or by following the instructions on the Notice to vote online or by telephone. When you return a
properly executed proxy card, we will vote the shares that the proxy card represents in accordance with your
directions. If you return the signed proxy card with no direction on a proposal, we will vote your proxy:

*“FOR” each director nominee in Proposal One;

*“FOR” Proposal Two; and

*“FOR” Proposal Three and, in accordance with the proxy holder’s discretion, on any other matter that may properly
come before the Annual Meeting including any adjournments or postponements.

Your proxy gives discretionary authority to Mr. James B. Connor, our Chairman and Chief Executive Officer (CEO);
and Ms. Ann C. Dee, our Executive Vice President, General Counsel and Corporate Secretary; on any other matters
that might be brought before the Annual Meeting. If you are a record owner and you sign a proxy card but do not
provide instructions regarding the proposals on the proxy card, your shares will be voted in accordance with the
Board’s recommendations, as noted above.

You may revoke your proxy at any time before its exercise by:

(i)delivering written notice of revocation to Ms. Dee at 600 East 96t Street, Suite 100, Indianapolis, Indiana 46240;
(ii) submitting to the company a duly executed proxy card bearing a later date;

(iii) voting via the Internet or by telephone at a later date; or

(iv)appearing at the Annual Meeting and voting in person.

Revocations will not be effective until received in writing by our Corporate Secretary at or before the Annual
Meeting. Telephone and internet revocations will not be effective unless, in the case of shareholders who hold their
shares through our 401(K) Plan, received on or before 11:59 p.m., Indianapolis local time, on April 21, 2019, and, in
the case of all other shareholders, received on or before 11:59 p.m., Indianapolis local time, on April 23, 2019. If you
are a beneficial owner, in order to vote in person at the Annual Meeting, you will need to obtain a valid proxy from
your broker or other nominee that is the record holder.

We are offering shareholders the opportunity to confirm their votes were cast in accordance with their instructions.
Vote confirmation is consistent with our commitment to sound corporate governance standards and an important
means to increase transparency. You may confirm that your instructions were received and included by logging onto
http://www.proxyvote.com using your control number (located on your Notice Regarding the Availability of Proxy
Materials or proxy card) and receive confirmation of how your vote was cast. Vote confirmation is available 24 hours
after your vote is received, beginning March 13, 2019, through April 24, 2019. If you hold shares through a broker or
other nominee, the ability to confirm your vote may be affected by the rules of the broker or other nominee and the
confirmation may not confirm whether the broker or other nominee allocated the correct number of shares to you.

14



Edgar Filing: DUKE REALTY CORP - Form DEF 14A

Mailing Date/Internet Availability of Proxy Materials

This proxy statement, the enclosed proxy card, and our 2018 Annual Report or a Notice Regarding the Availability of
Proxy Materials, which we refer to herein as the Notice, were mailed or e-mailed to shareholders beginning on or
about March 13, 2019. The Notice contains instructions on how to access the proxy materials online. Shareholders
who received the Notice by mail or e-mail will not receive a printed copy of the proxy materials in the mail unless
they request a copy in the manner described in the Notice. All shareholders will be able to access the proxy materials
on the website

5
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referred to in the Notice and this proxy statement and will be able to request to receive a printed set of the proxy
materials by mail or electronically, in either case, free of charge.

We are soliciting proxies to be voted at the Annual Meeting, and we paid the cost of preparing, printing, assembling,
and mailing the proxy materials, and will also bear the cost of other materials that may be sent to shareholders in
connection with this solicitation. We also may reimburse brokerage houses and other custodians, nominees, and
fiduciaries for their expenses incurred in forwarding solicitation materials to the beneficial owners of shares held of
record.

In addition to the solicitation of proxies by use of the mail, officers and regular employees of the company may solicit
proxies by telephone, facsimile, e-mail, or personal interviews without additional compensation. It is also
contemplated that brokerage houses will forward the proxy materials to shareholders at our request. Receipt of more
than one proxy card or voting instruction form indicates that a shareholder has multiple accounts at the transfer agent
or with stockbrokers. Shareholders should complete and return all proxy cards and voting instruction forms received
to ensure that all of their shares are voted.

Shareholders of record that desire to receive future proxy statements and annual reports electronically should log on to
http://www.proxyvote.com and follow the instructions to vote using the Internet and, when prompted, indicate that
they agree to receive or access proxy materials electronically in future years. Shareholders will need to refer to the
company number and control number found on the proxy card. Shareholders may cancel this electronic enrollment if
they later wish to receive proxy statements and annual reports by regular mail.

Information about Communications with Duke Realty Corporation and Our Board

Duke Realty provides a procedure for the Board to accept communications from our shareholders that are reasonably
related to protecting or promoting legitimate shareholder interests. Such procedure can be found on the Investor
Relations/Corporate Governance section of our website at http://www.dukerealty.com.

You may also contact the Board by writing to:

Board of Directors

c/o the Corporate Secretary
600 East 96th Street, Suite 100
Indianapolis, Indiana 46240

You may contact the independent directors by writing to:

Independent Directors

c/o Corporate Secretary

600 East 96t Street, Suite 100

Indianapolis, Indiana 46240

You may also contact Duke Realty’s Lead Director by emailing him at leaddirector @dukerealty.com.

In addition, as required by the listing standards established by the New York Stock Exchange, or NYSE, Duke Realty
provides a method for shareholders and other interested parties to communicate with the non-management directors
and/or the entire Board. Such communications should be directed to the non-management directors by writing to:

Non-Management Directors

16
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c/o Corporate Secretary
600 East 96th Street, Suite 100
Indianapolis, Indiana 46240

Shareholders and other interested parties may communicate with the entire Board by writing to the address set forth
above.

Duke Realty’s Corporate Secretary may be contacted by sending correspondence to: 600 East 96" Street, Suite 100,
Indianapolis, Indiana 46240, Attn: Corporate Secretary.

17
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Our website is located at http://www.dukerealty.com. Although the information contained on our website is not part of
this proxy statement, you can view additional information on the website, such as our Code of Conduct, corporate
governance guidelines, charters of the committees of the Board, and reports that we file and furnish with the Securities
and Exchange Commission, or SEC. A copy of our Code of Conduct, corporate governance guidelines, and charters of
the committees of the Board also may be obtained by written request addressed to Duke Realty Corporation, 600 East
96th Street, Suite 100, Indianapolis, Indiana 46240, Attention: Investor Relations.

18
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PROPOSAL ONE: ELECTION OF TWELVE DIRECTORS TO SERVE
ON THE COMPANY’S BOARD FOR A ONE-YEAR TERM
ENDING ON THE DATE OF THE COMPANY’S 2020 ANNUAL MEETING

The Board currently consists of fourteen members. On January 30, 2019, based on the recommendation of the
Corporate Governance Committee, the Board nominated each of the existing directors, with the exception of Messrs.
Cavanaugh and Cohen, for re-election to serve for a one-year term that will expire at the 2020 Annual Meeting or
when their successors have been elected and qualified. The Board also reduced the size of the Board to be twelve
directors, effective as of the day of the Annual Meeting.

Each nominee has agreed to be named in this proxy statement and to serve if elected. The Board believes that all of
the nominees for director will be available for election. However, if a nominee is unavailable for election, the proxy
holders may vote for another nominee proposed by the Board. If the Board does not propose another director nominee
prior to or at the Annual Meeting, the Board, by resolution, may reduce the number of directors to be elected at the
Annual Meeting.

The election of each director requires the affirmative vote of at least a majority of the shareholders present in person
or represented by proxy and entitled to vote for the election of directors. An abstention will result in a nominee
receiving fewer votes and, therefore, will have the same effect as a vote against the nominee. Brokers are not entitled
to vote uninstructed shares in director elections; therefore, broker non-votes are not considered entitled to vote and
will not have an impact on the election of directors.

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE ELECTION OF ALL OF THE DIRECTOR
NOMINEES NAMED IN THIS PROXY STATEMENT.

19
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BOARD EVALUATIONS AND MEMBERSHIP CRITERIA

The Corporate Governance Committee, whose responsibilities are described in more detail in “Board Committees,”
evaluates the effectiveness of the Board as a whole and each of its committees annually. As part of this evaluation,
each director fills out an assessment of the entire Board as well as each of the committees on which he or she serves,
and the Corporate Governance Committee reviews a compilation of the results of the various self-assessments.

The Corporate Governance Committee also believes that while the company can benefit from experienced directors,
periodic refreshment of the Board is also important. The Corporate Governance Committee, therefore, regularly
discusses director succession and reviews potential candidates. The Corporate Governance Committee may employ a
search firm to identify director candidates when necessary or appropriate. In 2018, we hired Ferguson Partners Ltd. to
review potential director candidates. Key factors that the Corporate Governance Committee considers when
determining whether to appoint directors include:

* Experience
— Particular
skills and
leadership
experience
that are
relevant to our
strategic
vision

* Diversity —
Diversity of
background,
gender, and
ethnicity

* Age and
Tenure — The
age and tenure
of each
incumbent
director

* Board Size —
Appropriate
number of
directors

* Board
Independence —
Independence
of candidates
for director
nominees,
including the
appearance of
any conflict in
serving as a
director

20
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¢ Character —
Integrity,
business
judgment, and
commitment

In nominating members for election to the Board, the Corporate Governance Committee will consider nominees
recommended by shareholders if such recommendations are made in writing to the committee. Our bylaws state that
the Corporate Governance Committee must consider such nominees so long as the recommendation is submitted to
our Corporate Secretary in a timely manner. The timing requirements are described in “Shareholder Proposals and
Nominations for 2020 Annual Meeting.” The Corporate Governance Committee screens all potential candidates in the
same manner regardless of the source of recommendation. However, the Corporate Governance Committee may, in its
sole discretion, reject any such recommendation for any reason. The complete set of requirements for the submission
of a shareholder nomination is included in our bylaws. The Board has also adopted a proxy access bylaw, which
allows certain eligible shareholders to nominate director candidates and requires us to include such candidates in our
proxy materials for an annual meeting of shareholders that involves the election of directors. For more information
about the eligibility and other requirements to submit director nominees pursuant to our proxy access bylaw, see
“Nominees for Election as Directors-Proxy Access Policy” and “Shareholder Proposals and Nominations for 2020
Annual Meeting.”

Diversity is an important strategic initiative at Duke Realty and has relevance with respect to our employees, our
suppliers, and our shareholders. Accordingly, the Corporate Governance Committee also recognizes the importance of
diversity in identifying its director nominees and has a Board Diversity Policy, which is available on the Investor
Relations/Corporate Governance section of our website at http://www.dukerealty.com.

The Board believes that it is important to have directors with strong leadership experience as well as experience in the
real estate industry and operations. The Board believes a balance of perspectives from other industries is also critical
to well-rounded oversight. The chart below reflects the leadership and industry experience of our nominees to the
Board as more fully described in “Nominees for Election as Directors.”

9
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The gender diversity and tenure of our director nominees is as follows:

10
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NOMINEES FOR ELECTION AS DIRECTORS

John P. Case,
Age 55

Director Since:
2018

Board
Committee:
Executive
Compensation
Qualifications:
Mr. Case brings
real estate
industry, public
company,
finance, mergers
and acquisitions,
board, and
executive
leadership
expertise to the
Board.

Mr. Case served
as Chief
Executive
Officer and
Director of
Realty Income
Corporation from
2013 to 2018.
Realty Income
Corporation is a

Standard & Poor’s

500 Index (S&P
500) company
that invests
primarily in
single-tenant
retail properties.
Mr. Case joined
Realty Income
Corporation in
2010 as
Executive Vice
President, Chief
Investment
Officer. He was
promoted to

23



President in
March 2013 and
Chief Executive
Officer in
September 2013.
Prior to joining
Realty Income
Corporation, Mr.
Case served for
19 years as a
New York-based
real estate
investment
banker. He began
his investment
banking career at
Merrill Lynch,
where he worked
for 14 years, and
was named a
Managing
Director in 2000.
Following his
tenure at Merrill
Lynch, Mr. Case
was co-head of
Americas Real
Estate
Investment
Banking at UBS
and later the
co-head of Real
Estate
Investment
Banking for RBC
Capital Markets,
where he also
served on the
firm’s Global
Investment
Banking
Management
Committee. Mr.
Case currently
serves as a
member of the
Board of
Trustees of
Washington and
Lee University.
In addition, Mr.
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Case has been
extensively
involved in the
broader real
estate industry,
having served on
the Executive
Board of the
National
Association of
Real Estate
Investment
Trusts
(NAREIT), The
Real Estate
Roundtable, and
as a member of
the International
Council of
Shopping
Centers (ICSC).
James B.
Connor, Age 60
Director

Since: 2015
Board
Committee: N/A
Qualifications:
Mr. Connor, who
joined the
company in
1998, brings real
estate industry,
finance,
operations,
development, and
executive
leadership
expertise to the
Board.

Mr. Connor was
named the
Chairman and
Chief Executive
Officer of Duke
Realty
Corporation,
commencing
April 26, 2017,
and joined the
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company’s Board
in 2015. Prior to
being named
Chairman and
Chief Executive
Officer, Mr.
Connor held
various senior
management
positions with the
company,
including
President and
Chief Executive
Officer from
January 1, 2016
to April 25,
2017, Senior
Executive Vice
President and
Chief Operating
Officer from
2013 to 2015,
Senior Regional
Executive Vice
President from
2011 to 2013,
Executive Vice
President of the
Midwest region
from 2003 to
2011, and Senior
Vice President
between 1998
and 2003. Prior
to joining the
company in
1998, Mr.
Connor held
numerous
executive and
brokerage
positions with
Cushman &
Wakefield, most
recently serving
as Senior
Managing
Director for the
Midwest area.
Mr. Connor
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serves on the
Board of
Directors of EPR
Properties, a
publicly traded
real estate
investment trust
(REIT). Mr.
Connor also
serves on the
Advisory Board
of Directors of
the Marshall
Bennett Institute
of Real Estate at
Roosevelt
University in
Chicago. In
addition, Mr.
Connor is a
member of the
Board of
Governors of
NAREIT and
The Real Estate
Roundtable and
serves as a
director of the
Central Indiana
Corporate
Partnership.

11
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Ngaire E.

Cuneo, Age 68
Director Since:
1995

Board

Committee: Audit
Qualifications:
Ms. Cuneo brings
finance,
accounting,
consulting, venture
capital, corporate
development,
insurance industry,
financial services
industry, and
executive
leadership
expertise to the
Board.

Ms. Cuneo is an
Executive Vice
President of Silac,
LLC, a private
insurance
company, a
position she has
held since July
2016. Ms. Cuneo
has also served on
the Board of
Directors of
Sterling Life
Insurance
Company, a
private insurance
company, since
July 2016. In
addition,

Ms. Cuneo has
been a partner of
Red Associates,
LLC, a venture
capital firm in the
financial services
sector, since 2002.
Ms. Cuneo also
served as an
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Executive Vice
President of
Forethought
Financial Group,
an insurance
holding company,
from 2006 until
2010. From 1992
through 2001,
Ms. Cuneo was an
Executive Vice
President of
Conseco, Inc., an
owner, operator,
and provider of
services to
companies in the
financial services
industry. The
Board has
determined that
Ms. Cuneo
qualifies as an
“audit committee
financial expert” as
defined under the
applicable rules
established by the
SEC.

Charles R.

Eitel, Age 69
Director Since:
1999

Board Committee:
Corporate
Governance
Qualifications: Mr.
Eitel brings
consulting,
business
administration,
finance,
operations,
insurance,
manufacturing,
industry, and
executive
leadership
expertise to the
Board.
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Mr. Eitel is the
former Chief
Executive Officer
and Chairman of
the Board of WS
Packaging Group,
Inc., a privately
owned producer of
printed, packaged
goods. Mr. Fitel
served in those
positions between
2015 and February
2018. Between
2009 and 2014,
Mr. Eitel was a
partner of Eitel &
Armstrong, LLC,
which is now
North Inlet
Partners, a
consulting practice
that provides
hands-on
operating and
financial guidance
to middle market
companies. Prior
to forming Eitel &
Armstrong in
2009, Mr. Eitel
served as Vice
Chairman of the
Board of Directors
of the Simmons
Bedding
Company, an
Atlanta-based
manufacturer of
mattresses, from
2008 to 2009. Mr.
Eitel served as
Chairman and
Chief Executive
Officer of the
Simmons Bedding
Company from
2000 until his
appointment to
Vice Chairman in
2008. On
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November 16,
2009, the
Simmons Bedding
Company filed for
protection under
Chapter 11 of the
federal bankruptcy
laws, from which
it emerged on
January 21, 2010.
Mr. Eitel serves on
the Board of
Directors of
American Fidelity
Assurance
Corporation, a
provider of
supplemental
health insurance
benefits and
financial services
to education
employees, auto
dealerships, health
care providers, and
municipal workers
across the United
States.

12
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Norman K. Jenkins,
Age 56

Director Since:
2017

Board Committee:
Executive
Compensation
Qualifications: Mr.
Jenkins brings real
estate industry,
asset management,
finance, accounting,
and executive
leadership expertise
to the Board.

Mr. Jenkins is
President and Chief
Executive Officer of
Capstone
Development, LLC,
a privately-held
developer of
institutional-quality
lodging assets. Prior
to founding
Capstone
Development, LL.C
in 2009, Mr.
Jenkins served in
various roles for
Marriott
International, Inc.
between 1992 and
2008, including
most recently as
Senior Vice
President, North
American Lodging
Development. Mr.
Jenkins began his
career with
McDonald’s
Corporation holding
finance and
operating roles
between 1986 and
1992. Mr. Jenkins
currently serves on
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the Board of The
Howard University
School of Business,
Developer
Roundtable of
Washington, DC,
and Suburban
Hospital.

Melanie R.
Sabelhaus, Age 70
Director Since:
2012

Board Committee:
Executive
Compensation,
Chairperson
Qualifications: With
business experience
in both the private
and public sectors,
Ms. Sabelhaus
brings public
company, corporate
governance, real
estate industry,
healthcare industry,
and executive
leadership expertise
to the Board.

Ms. Sabelhaus has
over 30 years of
small business,
corporate and
federal government
experience. Since
2005, Ms.
Sabelhaus has been
devoting her time to
supporting
non-profit
organizations. Ms.
Sabelhaus currently
serves as a Senior
Consultant of Jerold
Panas, Linzy &
Partners, a
consulting firm that
provides
philanthropic
organizations with
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fundraising advice.
Ms. Sabelhaus also
serves as a trustee
of Johns Hopkins
Health System. Ms.
Sabelhaus was
appointed by
President Bush as
Deputy
Administrator of the
U.S. Small Business
Administration
from 2002 to 2005,
where she was
responsible for
policy development
and program
supervision. From
1998 until 2018,
Ms. Sabelhaus
dedicated her time
to community
fundraising and
women’s business
issues. In 1986, Ms.
Sabelhaus founded
Exclusive Interim
Properties (EIP), a
real estate company
that specialized in
short-term,
furnished housing.
Ms. Sabelhaus
served as Chief
Executive Officer of
EIP from 1986 until
the company
merged with four
similar firms in
1997 taking the
company public and
renaming it
BridgeStreet
Worldwide. From
1997 until 1998,
Ms. Sabelhaus
served as Vice
President for Global
Sales of
BridgeStreet
Worldwide. From
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1972 to 1986, Ms.
Sabelhaus worked
at International
Business Machine
(IBM), during
which time she
aided in the launch
of IBM’s consumer
retail program. Ms.
Sabelhaus
co-founded the
United Way’s
Women United,
raising $1.5 billion
over the last 15
years, and the
American Red
Cross Tiffany
Circle, Society of
Women Leaders.
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Peter M. Scott, III,
Age 69

Director Since: 2011
Board Committees:
Audit and Finance;
Chairperson of Audit
Qualifications:
Having held various
management
positions with
Progress Energy, Inc.
including Chief
Financial Officer,
Mr. Scott brings
energy and
telecommunications
industry, public
company, finance,
accounting, auditing,
and executive
leadership expertise
to the Board.

Mr. Scott was Chief
Financial Officer of
Progress Energy, Inc.
from 2000 to 2003
and from 2005 until
his retirement in
2008. From 2004 to
2008, Mr. Scott was
also President and
Chief Executive
Officer of Progress
Energy Service
Company LLC and
had responsibility for
all financial and
administrative
functions of Progress
Energy, Inc.

Mr. Scott also held
various other
management
positions with
Progress Energy, Inc.
or its subsidiaries
between 2000 and
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2008, including
responsibilities for
its
telecommunications
and competitive
energy subsidiaries.
Before joining
Progress Energy, Inc.
in 2000, Mr. Scott
was the President of
Scott, Madden &
Associates, Inc., a
general management
consulting firm that
he founded in 1983.
The firm served
clients in a number
of industries,
including energy and
telecommunications.
From 1981 until
1983, Mr. Scott
served as the
Assistant to the
Executive Vice
President of Carolina
Power & Light
Company, Inc., a
predecessor of

Progress Energy, Inc.

Prior to that,

Mr. Scott was a
principal and partner
in Theodore Barry &
Associates, Inc., a
Los Angeles-based
consulting firm,
between 1977 and
1981. Mr. Scott
serves as Chairman
of the Board of
Governors at
Research Triangle
International, a
not-for-profit
organization that
provides research
and technical
services. The Board
has determined that
Mr. Scott qualifies as
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an “audit committee
financial expert” as
defined under the
applicable rules
established by the
SEC.

David P. Stockert,
Age 56

Director Since: 2017
Board Committee:
Corporate
Governance
Qualifications: Mr.
Stockert brings real
estate industry,
public company,
accounting, finance,
and executive
leadership expertise
to the Board.

Mr. Stockert served
as Chief Executive
Officer and President
of Post Properties,
Inc. from 2002 to
2016 and as
President and Chief
Operating Officer
from 2001 to 2002.
Prior to joining Post
Properties, Inc., Mr.
Stockert served as
Executive Vice
President of Duke
Realty Corporation
from 1999 to 2000,
and as Senior Vice
President and Chief
Financial Officer of
Weeks Corporation
from 1995 to 1999.
Prior to joining
Weeks Corporation,
Mr. Stockert was an
investment banker
and a certified public
accountant. Mr.
Stockert currently
serves on the Board
of Directors of
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Mid-America
Apartment
Communities, Inc., a
publicly traded REIT
that invests in
apartments, as well
as on multiple civic
and charitable boards
in the Atlanta area.
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Chris Sultemeier, Age 56

Director Since: 2018

Board Committee: Finance

Qualifications: Mr. Sultemeier brings supply chain and logistics, public company, and leadership expertise to the
Board.

Mr. Sultemeier served as Executive Vice President Logistics of Walmart Stores, Inc. and President/Chief Executive
Officer of Wal-mart Transportation LLC between 2012 and 2017. Prior to that, Mr. Sultemeier held various roles in
logistics and merchandising for Walmart Stores, Inc., which he joined in 1989. Mr. Sultemeier served as a U.S. Army
Captain between 1984 and 1989. Mr. Sultemeier currently serves on the U.S. Congressional Medal of Honor
Foundation Board of Directors and teaches at M.L.T. in its Supply Chain/Transportation Master’s Program.

Michael E. Szymanczyk, Age 70

Director Since: 2014

Board Committees: Audit and Finance; Chairperson of Finance

Qualifications: As the former Chief Executive Officer of a Fortune 500 company, Mr. Szymanczyk brings leadership,
management, and analytic skills as well as expertise in addressing governmental and regulatory matters to the Board.

Mr. Szymanczyk was the Chairman of the Board and Chief Executive Officer of Altria Group, Inc. from 2008 until
2012. From 2002 through 2008, Mr. Szymanczyk served as Chairman, President and Chief Executive Officer of
Philip Morris USA Inc. Prior to that, he served in various sales and marketing roles at Proctor & Gamble, Inc. and
Kraft, Inc. Mr. Szymanczyk currently serves as Chief Executive Officer of Endurance Capital LLC, a family-owned
real estate investment venture. Mr. Szymanczyk also serves on the Finance and Risk Oversight Committee and the
Audit Committee of the Board of Directors of Dominion Resources, Inc., a publicly traded provider of electricity,
natural gas and related services to customers primarily in the eastern and western regions of the U.S. The Board has
determined that Mr. Szymanczyk qualifies as an “audit committee financial expert” as defined under the applicable
rules established by the SEC.

Warren M. Thompson, Age 59

Director Since: 2019

Committee: N/A

Qualifications: As the founder of Thompson Hospitality Corporation, Mr. Thompson brings entrepreneurial,
hospitality, and executive leadership expertise to the Board.

Mr. Thompson is Chairman of the Board and President of Thompson Hospitality, a private retail food and facilities
management firm. Mr. Thompson founded Thompson Hospitality in 1992. Mr. Thompson began his career with the
Marriott Corporation in 1983 and worked there until he founded Thompson Hospitality. Mr. Thompson serves on the
Board of Directors of Federal Realty Investment Trust, a publicly traded REIT that invests in retail properties in the
United States, and the Board of Directors of Compass Group North American, a public food service and support
services company.
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Lynn C.
Thurber, Age
72

Director
Since: 2008
Board
Committee:
Corporate
Governance
Qualifications:
Ms. Thurber
brings
international
business, asset
management,
investment
management,
finance,
accounting,
real estate
industry,
financial
services
industry, and
executive
management
expertise to
the Board.

Ms. Thurber
served as the
non-executive
Chairman of
LaSalle
Investment
Management,
a subsidiary of
Jones Lang
LaSalle Inc.
and a global
real estate
money
management
firm that
invests in
private real
estate as well
as publicly
traded real
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estate
companies on
behalf of
institutional
and individual
investors from
2006 until
2017. Prior to
becoming
Chairman,
Ms. Thurber
was the Chief
Executive
Officer of
LaSalle
Investment
Management
from 2000 to
2006.

Ms. Thurber is
the Chairman
of the Board
of Directors of
Jones Lang
LaSalle
Income
Property
Trust, Inc., a
non-listed
REIT that
owns and
manages a
diversified
portfolio of
office, retail,
industrial, and
apartment
properties, and
is a trustee of
Acadia Realty
Trust, a REIT
that primarily
invests in
retail
properties.
Ms. Thurber is
a Trustee of
the Urban
Land Institute,
a non-profit
organization
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that provides
leadership in
the
responsible
use of land
and in creating
and sustaining
thriving
communities
worldwide.

The Structure of the Board and the Lead Director

The Board views the selection of the Chairman and Chief Executive Officer, or CEO, as one of its most important
responsibilities. As a result, the Board believes that it should remain free to determine whether these positions should
be combined or separated based on circumstances of the company and the composition of the Board at any given time.
The Board has determined that a combined Chairman and CEO is in the best interests of the company at this time and
has chosen Mr. James B. Connor, who is our CEO, to serve also as the Chairman of the Board.

The Board believes that having the same person serve as Board Chairman and CEOQ is in the best interests of our
shareholders because it demonstrates for our employees, vendors, tenants, and other stakeholders that the company is
under strong leadership, with a single person setting the tone and having primary responsibility for managing our
operations. In order to ensure that the appropriate balance of power exists between our unaffiliated directors and the
CEO, the Board established the Lead Director position. Mr. William Cavanaugh III currently serves as the Lead
Director. Since Mr. Cavanaugh is not standing for re-election at the Annual Meeting, the independent members of the
Board have chosen Mr. David P. Stockert to serve as Lead Director, effective as of the date of the Annual Meeting. As
set forth in our corporate governance guidelines, the Lead Director chairs the executive sessions of the independent
directors, which are held at least quarterly. The Lead Director also serves as a liaison between the CEO and the
independent directors, approves information sent to the Board, and approves meeting agendas and schedules to assure
that there is sufficient time for discussion of all agenda items.

We firmly believe that our board structure allows for appropriate oversight by the Board in fulfilling its duties to our
company and to our shareholders.

Board Oversight of Risk Management
The Board is primarily responsible for overseeing the company’s risk management processes. A portion of this
responsibility has been delegated by the Board to each of the committees of the Board with respect to the assessment

of the company’s risks and risk management in its respective areas of oversight. The focus of each of the committees
with respect to risk management is as follows:
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These committees and the full Board focus on the most significant risks facing the company and the company’s general
risk management strategy and also ensure that risks undertaken by the company are consistent with the Board’s
appetite for risk. While the Board oversees the company’s risk management, company management is responsible for
day-to-day risk management processes. We believe this division of responsibilities is the most effective approach for
addressing the risks facing the company and that the leadership structure of the Board supports this approach.

Management works with the Board to assess the company’s risks as follows:
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Cyber security is a growing risk for companies. While the Audit Committee is tasked with overseeing cyber security,
it is of particular concern to the full Board, as well. Management reports at least annually to the full Board, as well as
quarterly to the Audit Committee, regarding the steps the company is taking to protect the company from cyber
attacks or intrusions. Management has created a Cyber Security Committee that meets regularly to discuss the cyber
risks facing the company. The Cyber Security Committee focuses on the following strategy areas: legal and
compliance; operations and technology; business continuity and crisis management; leadership and governance;
human factors; and information risk management.

Independent Directors

Under the company’s articles of incorporation, at least three-fourths of the directors must be persons who are
“unaffiliated directors,” which means only those persons who are not officers or employees of the company or any of its
affiliates. Because none of Mr. John P. Case; Ms. Ngaire E. Cuneo; Mr. Charles R. Eitel; Mr. Norman K. Jenkins; Ms.
Melanie R. Sabelhaus; Mr. Peter M. Scott, III; Mr. David P. Stockert; Mr. Chris Sultemeier; Mr. Michael E.
Szymanczyk; Mr. Warren M. Thompson; or Ms. Lynn C. Thurber is currently an officer or employee of the company
or any of its affiliates, 92% of the director nominees are unaffiliated directors.

In addition, under the enhanced corporate governance listing standards of the NYSE, at least a majority of the
company’s directors, and all of the members of the company’s Audit Committee, Executive Compensation Committee,
and Corporate Governance Committee, must meet the test of “independence” as defined under the listing standards of
the NYSE. The NYSE listing standards provide that to qualify as an “independent” director, in addition to satisfying
certain bright-line criteria, the Board must affirmatively determine that a director has no material relationship with the
company (either directly or as a partner, shareholder, or officer of an organization that has a relationship with the
company) that would compromise such director’s independence. In January 2019, the Board undertook a review of
director independence. During this review, the Board considered, among other things, relationships and transactions
during the past three years between each director or any member of his or her immediate family, on the one hand, and
the company and its subsidiaries and affiliates, on the other hand. The purpose of the review was to determine whether
any such relationships or transactions were inconsistent with a determination that the director is independent as
defined under the NYSE listing standards. Based on the review, the Board has determined that all of the unaffiliated
director nominees, as well as Messrs. Cavanaugh and Cohen, are independent under the listing standards of the NYSE.

Further to the independence standard discussed above, members of the Audit Committee also must satisfy additional
independence requirements established by the SEC and the NYSE. Specifically, members of the Audit Committee
may not accept, directly or indirectly, any consulting, advisory, or other compensatory fee from the company or any of
its subsidiaries other than their directors’ compensation and they may not be affiliated with the company or any of its
subsidiaries. All members of the Audit Committee satisfy these enhanced independence requirements.

Finally, in affirmatively determining the independence of any director who will serve on the Executive Compensation
Committee, the Board must consider all factors specifically relevant to determining whether a director has a
relationship to the company that is material to that director’s ability to be independent from management in connection
with the duties of a member of the Executive Compensation Committee, including (1) the source of compensation of
the director, including any consulting, advisory, or other compensatory fee paid by the company to such director; and
(2) whether the director is affiliated with the company, its subsidiaries, or its affiliates. All members of the Executive
Compensation Committee satisfy these enhanced independence requirements.

Majority Voting Policy for Director Elections
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The company’s articles of incorporation provide that the election of directors at an annual meeting shall be by the
affirmative vote of at least a majority of the shareholders present in person or by proxy and entitled to vote at such
meeting. In addition, the company’s corporate governance guidelines provide for a majority voting policy for the
election of directors. Pursuant to this policy, in any non-contested election of directors, any nominee for director who
does not receive the affirmative vote of at least a majority of the votes entitled to vote thereon present in person or by
proxy, or an “Against Vote,” shall promptly tender his or her resignation following certification of the shareholder vote.
The Corporate Governance Committee shall consider the resignation offer and recommend to the Board of Directors
the action to be
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taken with respect to such offer of resignation. Within 90 days following certification of the shareholder vote, the
Board will act on the recommendation of the Corporate Governance Committee.

Any director who tenders his or her resignation pursuant to this provision shall not participate in the Corporate
Governance Committee recommendation or Board action regarding whether to accept the resignation offer.

If each member of the Corporate Governance Committee receives an Against Vote in the same election, then the
independent directors who did not receive an Against Vote shall appoint a committee amongst themselves to consider
the resignation offers and recommend to the Board whether to accept them.

If the only di