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Piedmont Office Realty Trust, Inc. (also referred to herein as “Piedmont” or the “Company”) (NYSE: PDM) is an owner, manager, developer, redeveloper and operator of
high-quality, Class A office properties in select sub-markets located primarily within eight major eastern U.S. office markets. The Company’s geographically-diversified
portfolio is comprised of $5 billion in gross assets and approximately 18 million square feet. The Company is a fully-integrated, self-managed real estate investment trust
(REIT) with local management offices in each of its major markets and is investment-grade rated by Standard & Poor’s (BBB) and Moody’s (Baa2).

We use market data and industry forecasts and projections throughout this presentation which have been obtained from publicly available industry publications. These
sources are believed to be reliable, but the accuracy and completeness of the information are not guaranteed. Certain statements contained in this presentation constitute
forward-looking statements which we intend to be covered by the safe-harbor provisions for forward-looking statements contained in Section 27A of the Securities Act of
1933 and Section 21E of the Securities Exchange Act of 1934, as applicable. Such information is subject to certain risks and uncertainties, as well as known and unknown
risks, which could cause actual results to differ materially from those projected or anticipated. Therefore, such statements are not intended to be a guarantee of our
performance in future periods. Such forward-looking statements can generally be identified by our use of forward-looking terminology such as “may,” “will,” “expect,” “intend,”
“anticipate,” “believe,” “continue” or similar words or phrases that are predictions of future events or trends and which do not relate solely to historical matters. Some
examples of risk factors that could cause our actual results and expectations to differ materially from those described in our forward-looking statements are detailed in our
most recent Annual Report on Form 10-K and other documents we file with the Securities and Exchange Commission (“SEC”). Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date of this presentation.

Unless the context indicates otherwise, the term “properties” as used in this document and the statistical information presented in this document regarding our properties
include our wholly-owned office properties and our office properties owned through consolidated joint ventures, but exclude one out-of-service property as of June 30, 2019.

The information and non-GAAP financial terms contained in this presentation do not contain all of the information and definitions that may be important to you and should be
read in conjunction with our Annual Report on Form 10-K for the year ended December 31, 2018, and our quarterly report on Form 10-Q for the period ended June 30, 2019
along with our other filings with the SEC. Other information important to you may also be found in documents that we furnish to the SEC, such as our Quarterly
Supplemental Information dated as of June 30, 2019. Such documents are available at www.sec.gov and under the heading Investor Relations on our website at
www.piedmontreit.com.

Unless otherwise noted, all financial and statistical information contained in this presentation is as of June 30, 2019, includes all in-service properties, excludes
one out of service property, and is adjusted on a pro forma basis for the acquisitions of Galleria 400 and Galleria 600 in Atlanta, GA.

PIEDMONT"

nnnnnnnnnnnnnnnnn




POINTS OF DISCUSSION




POINTS OF DISCUSSION AT il

CORPORATE OBJECTIVES 2019 YTD HIGHLIGHTS
* Decreased exposure to SW Washington DC submarket
Concentrate Ownership in Specific Submarkets with sale of One Independence Square for $170M at a
Balance of CBD, Urban Infill and “Hub-urban” Locations 5.5% FFO yield'; Washington ALR now at 12%

Across Our Core Markets

* Increased position in Galleria submarket to 2.1 million
square feet with the acquisition of Galleria 100, Galleria
400, and Galleria 600 at an ~8.0% stabilized FFO yield?,

Provide Compelling Value for Tenants along with 12 acres of adjacent developable land for a total

High Quality Product at a Competitive Basis... of ~$326M
With a Focus on Amenities & Unique Environments

» Revenue enhancing improvements at SunTrust Center, US
Bancorp Center, 60 Broad, and Galleria assets underway

Positioned to Drive Value and Income Growth «Announced 71,000 square foot lease with WeWork in

Buy... Fix... Harvest... Redeploy Accretively Orlando, backfilling over half of the SunTrust space with

Low Expirations and ~$25 mm of Contractual Cash NOI Yet to Commence minimal downtime

Average ~150 bps Spread between Acquired and Disposed Assets

« Large renewal and expansion with VMware in Atlanta;
backfills a portion of Wendys’ space with additional
prospects pending

Capture Redevelopment & Development Opportunities

Enhance / Scale Amenities, Pre-Built Strategies _
Ground-up Development « Extended NYS lease on a short-term basis to conclude

lease documentation by November 15t

FRE A
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PIEDMONT AT A GLANCE y e

As oF 6/30/2019

Corporate OVEWieW As OF 6/30/2019 POI’th"O OVGWieW4 (INCLUDING PRO FORMA ADJUSTMENTS)
Ticker (NYSE) PDM Square Feet (millions) 17.2
Equity Market Cap as of 8/30/2019 (billions) $2.5 Number of In-Service Properties 56
Five-Year Total Return (8/29/14-8/30/19) 29.0%

% Leased 92.1%
Gross Assets (billions)* $4.9
Ratings (Moody's/S&P) Baa2/BBB Weighted Average Lease Term 6.4 years
Debt (billions)* $1.9 Annualized Lease Revenue (millions) $544.0
Net Debt to Gross Assets* 38.9% Asset Quality (Green Street Office Sector Update, 9/19/2019) A-
Net Debt to Core EBITDA* 3 6.3x

% of SF Energy-Star Rated 74%
Dividend / Yield as of 8/30/2019 $0.84/4.3% (Includes Out of Service Property)

*INCORPORATES PRO FORMA ADJUSTMENTS

1155 PERIMETER CENTER WEST US BANCORP CENTER PARK PLACE ON TURTLE CREEK
Atlanta, GA Minneapolis, MN Dallas, TX




RECENT PERFORMANCE y e

DELIVERING RESULTS FOR SHAREHOLDERS AND GROWING NAV

One Year TSR

GreenStreet Estimated NAV- Growth
As of August 31, 2019

As of August 31, 2019
8.0%
1%
3.8%
-3.2%
4%
-6.9% -6.8% -7.0%
1%
Last 3 Years Last 12 Months
-18.8%
NYC Sunbelt Diverse NGW Diverse GW DC West Coast PDM mPDM = Office Sector Avg (Excl. PDM)
AERIMPNT  Source: FactSet  West Coast: KRC, DEI, PP NYC: VNO, SLG, ESRT DC: JBGS, OFC, WRE

SunBelt: HIW, CUZ Diverse GW: BXP, PGRE, CXP Diverse NGW: BDN, CLI, FSP



WHO IS PIEDMONT?

PIERNMONT

GLENRIDGE HIGHLANDS TWO

Atlanta, GA

ARLINGTON, VA

QUALITY, DISTINCTIVE PORTFOLIO

ACCRETIVE CAPITAL RECYCLING

FINANCIAL STRENGTH AND FLEXIBILITY

LOCAL OPERATIONAL MANAGEMENT




QUALITY, DISTINCTIVE PORTFOLIO AN il

EIGHT OF THE NATION’S LARGEST MARKETS:
WELL-LOCATED, AMENITIZED OFFICE ENVIRONMENTS — CBD, URBAN INFILL & “HUB-URBAN” NODES

20%

13% 0
12% - 12% 9 12%
10% . . B 1%
0, 0,
. I I ’ 8% H
Atlanta NY/NJ Minneapolis DC Boston Orlando Dallas Chicago Other (HOU & PHI)
OJun-17 ®Jun-19, including pro forma adjustments
Portfolio Location Market and Submarket Criteria Guide Portfolio Enhancement

(as % of ALR as of 6/30/2019,

including pro forma adjustments) v Favorable business environment / supportive local government
. :
Hub-urban Stror?g .educatlon centelrs
31% v Proximity to transportation hubs
v Ample size and scale for liquidity
v Fragmented / limited REIT ownership
. .
CBD & Heavy amenity base
Urban Infill
69%

PIERMONT




QUALITY, DISTINCTIVE PORTFOLIO AN il

ORGANIC NOI GROWTH

Capitalizing on Future Expirations (% of ALR °) Proforma Lease Expirations (% of ALR °) Realizing Contractual Cash Flow

As of 6/30/2019, as reported As of 6/30/2019, as reported As of 6/30/2019, as reported
129 94% 3.0%
M Current ® Expected 9%
10% SunTrust, 0.5% ° 279
Wendy's/Arbys, 0.8% 9.5% 90% P
8%
8.0% %
NY City, 2.1% o 85.9% l
6% NY State, - 86%
5.1% 47% 5.0%
4% 3.6% 3.6% 84%
5.9% .
2% 3.1% 36% I o
. 80%
0% Economic Under Leased but Not
2019 2020 2021 2019 2020 2021 Leased Abatement Yet
Commenced
0 0 0
~8% | 40+% ~6%
Estimated cash/ Avg. Annual ~$25M
accrual rollup on large expiration next five of Cash NOI
leases years 6
Progress Update: Expected: Represents pro forma expirations after
« SunTrust: 71,000 SF lease signed Q2 2019 with WeWork signing anticipated renewal leases

expected to commence with only nine months downtime

» Wendy's/Arby’s: Approx. 50,000 SF backfilled by VMware,
plus advanced discussions with additional prospect(s)

» NY State: renewal negotiation and documentation in
advanced stages

» NY City: advanced renewal discussions




ACCRETIVE CAPITAL RECYCLING

ACCRETIVELY RECYCLING CAPITAL- SINCE 2014, PIEDMONT HAS RECYCLED $1.4 BILLION OF DISPOSITION CAPITAL

INTO REAL ESTATE ASSETS AT ROUGHLY ~150 BPS HIGHER YIELD THAN DISPOSED ASSETS

Recent Acquisitions as Redeployment Evidence

Additive to
Market Position

Stats

The Opportunity

What PDM Sees

25 Mall Rd., Burlington

PDM now owns almost 1.0 million SF in
Burlington; controls 40% of the class A
market

Excelsior Blvd., Minneapolis

v PDM now owns almost 1.2 million square

feet in the West/SW submarkets; leading
position in Minneapolis MSA

Galleria 100, 400, & 600, Atlanta

v PDMnow owns almost 2.1 million square

feet in the Cumberland/Galleria submarket;
controls the majority of this class A office
park

0 ~40%
7 . 5 A) Discount to
Year 1 FFO Yield

Replacement Cost

] ~50%
1 0-9 A’ Discount to
Year 1 FFO Yield

Replacement Cost

~8.0% 0%

Discount to
Stabilized FFO Yield? Replacement Cost

* Lease up vacant space
* Rollup on near term expirations

Lease restructure and/or re-lease of anchor

Create a dominant position in the submarket
Tailwinds from SunTrust Park development

Historical jewel in Burlington; well-known to
market and PDM

Understanding of anchor tenant and
tendencies

Provides alternative space for smaller
tenants in the submarket

Modest repositioning opportunity

$27 million of contractual net rent from an A-
rated credit tenant through 2023
Pre-eminent on-site amenity offering in the
market

Proximity to planned Light Rail station
connecting the SW suburbs to the CBD
(funded and scheduled to operate in 2023)

Achieve operational and marketing
synergies with the acquisition, becoming the
preeminent office owner in the Galleria
Office Park, which is best in class in the
submarket

Walkable to one of the premier place-
making developments in Atlanta (The
Battery & SunTrust Park - a 1.5M SF mixed-
use retail & entertainment environment)




ACCRETIVE CAPITAL RECYCLING AR 58

REIMAGINING THE PORTFOLIO
PIEDMONT IS SELECTIVELY IDENTIFYING REPOSITIONING OPPORTUNITIES TO CREATE ADDITIONAL VALUE

Rationale for Investment

* Activate and energize the environment for tenants + Basis remains at significant discount to development
v" User needs are evolving; place-making emphasis v Value proposition firmly intact

+ Compelling pro-forma returns * Flexibility- small project size, shorter timeframe
v" Unique environments garner premium rents v' Conservative approach, easier to pivot

* Fraction of the risk associated with development  Further entrench position in a core market holding
v’ Effectively pre-leased v" Focused on existing submarket footholds

200 South Orange Avenue- Orlando
Net Book Basis (excl. project costs)* $232/SF

Est. investment $28/SF

Pro-forma basis $260/SF Activated lobby, CBD’s first food hall,

Est. replacement cost $425/SF % redesign outdoor park, new rooftop
terrace, elevator modernization

Market rents ~$29.00/SF

Galleria 200- Atlanta

Net Book Basis* $187/SF

Est. investment $8/SF

Pro-forma basis $195/SF Activated lobby, tenant lounge, game

Est. replacement cost $475/SF % room, communal outdoor space with
putting green, new fitness facility with

Market rents ~$32.00/SF showers/lockers

il

RIERMONT

*Net Book Basis as of 12/31/2018.




ACCRETIVE CAPITAL RECYCLING

SELECTIVE DEVELOPMENT TO EXPAND LARGE-SCALE POSITIONS

1,000,000 SF 250,000 SF 250,000 SF

Lake Mary, FL Atlanta, GA Atlanta, GA

Adjacent to 400 & 500 TownPark Adjacent to Glenridge Highlands One & Two Adjacent to The Medici
Land Basis: $6.4M Land Basis: $2.0M Land Basis: $2.7M

Submarket Class A Direct Vacancy: 8.3% (Lake Mary)* Submarket Class A Direct Vacancy: 17.3% (Central Perimeter)*

Submarket Class A Direct Vacancy: 13.6% (West Buckhead)*

" vIE . z ; - =3
150,000 SF 750,000 SF 500,000 SF
Atlanta, GA Atlanta, GA Irving, TX
Adjacent to Galleria 100, 200, 300, 400, & 600 Adjacent to Galleria 100, 200, 300, 400, & 600 Adjacent to 6011, 6021 & 6031 Connection Drive
Land Basis: $3.5M Land Basis: $18.8M Land Basis: $2.8M '
Submarket Class A Direct Vacancy: 17.7% (Northwest)* Submarket Class A Direct Vacancy: 17.7% (Northwest)* (Sl-ubm(:arret (‘;Iass A Direct Vacancy: 15.7%
as Colinas)*
PIEDMONT"

ICE REALTY TRUST *Submarket vacancy data sourced from JLL Office Statistics, Q2 2019.




FINANCIAL STRENGTH AND FLEXIBILITY

LADDERED DEBT MATURITY SCHEDULE

$572,202
$400,000
$329,288 $350,000
2019 2020 2021 2022 2023 2024 2025
Term Loan & Revolver 7 & Bonds Bonds Term Loan
5 Wall 1901 Market
DEBT PROFILE
Secured Encumb(:/red NOI
Floating Rate 10% "
i 2, Yy,
Fixed Rate Unsecured
73% 90% Unencumbered NOI
92%
DEBT METRICS CREDIT RATINGS
Net Debt / Net Debt / i i . ,
Fixed Chargg Weighted Avg Moody’s S&P
Gross Assets Core EBITDA Coverage Ratio Interest Rate

38.9%

6.3x

4.1x

3.7%

Baa2

BBB

RIERMONT

TRU All'information as of June 30, 2019 along with pro forma adjustments.




LoCAL OPERATIONAL MANAGEMENT

REAL ESTATE IS A LOCAL BUSINESS

Piedmont maintains four regional offices to ensure local expertise is
leveraged and relationships are cultivated within our markets.

George Wells
EVP, Real Estate Operations

MIDWEST REGION - CHICAGO
Chicago and Minneapolis

8 buildings

3.6 million SF

Tom Prescott
EVP, Midwest Region
34 Yrs of Market Experience

NORTHEAST REGION - WASHINGTON
New York, Boston, and Washington, DC
21 building

6.1 million SF

Bob Wiberg
EVP, Northeast Region
31 Yrs of Market Experience

SOUTHEAST REGION - ATLANTA
Atlanta and Orlando

16 buildings

5.3 million SF

Alex Valente
EVP, Southeast Region
13 Yrs of Market Experience

SOUTHWEST REGION - DALLAS
Dallas

12 buildings

2.7 million SF

Joe Pangburn
EVP, Southwest Region
35 Yrs of Market Experience

SUSTAINABILITY...Committed to Initiatives

BOMA 75%.....

Piedmont leverages industry
Energy Star 74%....

partnerships including BOMA,
ENERGY STAR, and U.S. Green
Building Council, to advance the
energy and sustainability
performance of its assets.

Piedmont values operational
excellence and is committed to
continual improvement in resource
efficiency and sustainability.

In 2017, Piedmont’s energy-
saving initiatives resulted in
savings of over 5.7 million kWh.*

All information as of June 30, 2019 along with pro forma adjustments. Geographic summary includes one out of service property.
*Updated 2018 information will be available in Q3 2019.
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ATLANTA

CONCENTRATED POSITIONS IN THREE ATLANTA SUBMARKETS WITH LAND TO ACCOMMODATE GROWTH

Galleria
Smyrna

D..‘,,,,,,y

Sandy
Springs =
““Central Perimeter

Chamblee

@ Buckhead

Atlanta__5

orcross

Central Perimeter
Three Buildings
1.1 million SF

Adjacent land for 250,000 SF

The Galleria

Five Buildings

2.1 million SF
Adjacent land for 900,000 SF

Buckhead
One Building
156,000 SF

Adjacent land for 250,000 SF




ATLANTA y e

THE GALLERIA IS CONSOLIDATED FOR THE FIRST TIME:

WITH THE ACQUISITION OF GALLERIA 400, 500 AND 600, PIEDMONT Now OWNS 2.1M SF AND 12 ACRES FOR DEVELOPMENT IN ONE
OF ATLANTA’S MOST VIBRANT PROFESSIONAL ENVIRONMENTS

The Galleria Office Towers

o Strong Demographic Trends
The Galleria is located in Cobb County, ten miles from midtown
Atlanta and the single fastest growing county for millennials®.

o Modern Workforce Value Proposition
The Galleria features office towers with floor-to-ceiling window lines,
open floorplans and a highly-amenitized, vibrant, easily-accessible
professional environment at a compelling price-point

o Competitive Investment Basis
Piedmont’s total basis in the Galleria is ~$215/SF®, a 55% discount to
replacement cost'

o Step One of a Placemaking Repositioning
Under single ownership for the first time, the Galleria can now be
reimagined with enhancements, amenities and new mixed-use
additions which will further energize and activate the environment to Acquired August 2019...the Final Pieces
meet the needs of today’s workforce

400

o Near-Term Mark to Market Opportunity RNRNany
Almost 50% of the Galleria’s square footage is either vacant or rolls Nanun
through 2022; these in-place rents are ~14% below current market = L]
rates’ SRR

EHImnzaIe

Rendering




ATLANTA

STRONG DEMOGRAPHIC TRENDS

ATLANTA’s CoBB COUNTY FOSTERS A PRO-BUSINESS ENVIRONMENT WITH A PLETHORA OF AMENITIES AND YOUNG TALENT

Superior Access to/from Multiple Destinations:

Average moring commute times to Galleria'*:

From Vinings 10 minutes

From Buckhead 12 minutes Galleria

From Midtown 15 minutes Buckhead
From Dunwoody 25 minutes 5 T
From Marietta 25 minutes Atlatta. o
From Airport 35 minutes

X

Cobb County Corporate Anchors

SN e
@}é\ COMCAST LOCKHEED MARTIN
(NS

#23 (Ha) #33 #59
Fortune Fortune Fortune
GPC) ' SuPPLY o
o HOME IMPROVEMENT SOLUTIONS A S S U R A N T
#1177 (Ha) #430 Ha) #440
Fortune Fortune Fortune

#
lowest property taxes in
Metro Atlanta'2

#1
submarket in Atlanta for
millennial population
growth®

32% ~$700M
(] o
private investment made
by the Atlanta Braves in
The Battery
development'®

~$900M
improvements including
I-75 express lanes,
highway interchanges,
walkways and trails'®

millennial population
increase last 18
months®

ALERY

A as s AT

.

$65K
median household
income?®

36 years old

median age®

28% 840 acres 3
population between greenspace in and Number of Gobb Gounty
2544 vears old? around Cumberland® public high schools in

y (equal to NYC Central Park) GAYS TOp 2514




ATLANTA

AMENITY-RICH WALKABILITY IN THE URBANIZED GALLERIA SUBMARKET

OVER 6,500 PEOPLE OccuPY THE GALLERIA OFFICE TOWERS ON A DAILY BASIS

ONSITE

7 Cafes
5 Conference Centers
* 6,000 SF Fitness Facility with Locker Rooms

Y K17
e ONEF) ) .
Compnenoy Yt Chuer-giok

. GRILL
KITGHEN - @7 i
anera
/ BREAD" L
EJLONGHORN ()(LJ ) G
STEAKHOUSE BURGER BAR
2 | STONEY Riveg
. Ff{)}-}i—lmln ’:}—N'IIJJ—: e e PF CuANq‘b

| S

% BUFFALO
WIL CUMBERLAND MAGGIANO’S

7] =]

monvTana GRILL
Prasing

WING M A I.I. 2 LITTLE ITALY =

»-'F"f'/_/{/é THE
SUNTRUST B'f'.‘.'._ﬁ!r‘_‘\ PUNCH BOWL
PARK SOCIAL
H&F(H)BURGER
Yard House




ATLANTA

COMPETITIVE INVESTMENT BASIS WITH UNMATCHED SCALE IN A DYNAMIC “HUBURB”
OFFERS BUSINESSES AN ECONOMICAL, VIBRANT ALTERNATIVE TO ATTRACT AND RETAIN TODAY’S WORKFORCE

Piedmont Galleria Investment

~$500M ~$215 ~55%

Original Investment in Original Investment Est. Discount to
All Five Buildings per SF Replacement Cost'

Metro Atlanta Last Three Years: SF of Leases Signed (000s)®

Relative Rental Rates by Market (includes parking)

- === Sample Tenants:

r
4,482 : Troutman Sanders
| Thyssenkrupp
| Northside Hospital
: CBRE
———————————————————— Aon
| Cox
1 Honeywell
! Sirius XM
1,670 : SAP
! AlG
| 835 Workday
1
1
1
1
1
1

l 363 Amazon
GE
.

1
1
1
1
1
1
1
1
1
1
1
1
1
I $40-45 $45+

$30-$35 $35-540

$25-$30
L

$55
40% discount |—> =

$45 29% discount
$35 10% discount
$36
$25
Galleria Central Buckhead / Req'd for
Perimeter Midtown Midtown/Buckhead

Development®

Rental Rates: Amenitization and Densification Driving Growth'®

PDM bUyS 1

$32 | 100 | | 400, 600 |
(] [ 9
SunTRrUST
$28 Pari
Announced

$24

B LU
BATTERY
! ANTA

Opened
$20
2012Q1 2013Q1 2014Q1 2015Q1 2016Q1 2017Q1 2018Q1 2019Q1 2020Q1

@ Weighted Average In-Place Rent at Acquisition




ATLANTA

THE GALLERIA COMPLEX IS 88% LEASED WITH A FAVORABLE EXPIRATION SCHEDULE TO CAPTURE NEAR-TERM RENTAL

RATE MARK TO MARKET UPSIDE

What's Ahead...

What Piedmont’s Accomplished Thus Far...
Galleria 200 and 300

Galleria 100, 200, 300, 400, 600

Annual Expirations and Availability (000s SF)

|-> $28.28 |-> $28.37

15% 18%
! I

$24.58
$24.05 248

Galleria 300- Acq'd 11/15
m ALR/SF Today

2019

V tatA
Galleria 200- Acq'd 10/16 acant at Acq

W ALR/SF at Acq B SF Expiring

Select Galleria Tenants: Expiring SF: Below Current Market Rents

$32.00
DA
Aarriott.
a
COMCAST
$28.35
i TWA
$25.00
2019

M Expiring rent

W Vacant at acq

2020 2021

2022

B Cumulative expiration as % of total SF

I 1

$28.10
$27.48

|

$26.53

2020 2021 2022

B % Expiring SF below market rate




ATLANTA y e

STEP ONE OF A PLACEMAKING REPOSITIONING:

PIEDMONT PLANS TO LEAD A SIGNIFICANT ENHANCEMENT OF THE GALLERIA

To date, fragmented ownership has restricted potential activation and prohibited the opportunity to introduce new additional retail, hotel, or residential
components to the complex. Piedmont will masterplan the development, focus on the office portion of the repositioning and dispose of the non-office

parcels to collaborate with specialized operators that can optimize the mixed-use environment at The Galleria.

—_—

Galleria retail additions © | ‘ ' e R Galleria 500 Land
(underway) ' A ‘9 p 2.5acres

‘ e :‘ g
I:. “vauir. §

Galleria 100 Land Galleria 500 Land
2 acres 7.7 acres
Two developable parcels

RIERMONT” NOTE: Conceptual renderings only



BOSTON

BOSTON - BURLINGTON SUBMARKET

Submarket Rents

Lynnfield
TR
Burlington $40/SF

- = 3
4.\.\,” e L8
\ =

Sauguy

Revere

PDM Submarket Investment

$270M

Original
Investment

~$285

Original
Investment
per SF

~30%
Est. Current
Basis Discount
to Replacement
Cost

6%
Contribution to
Total PDM ALR

PDM Assets’ Performance

Submarket vs. National Average Rent Growth?

19%

Gross Rent Growth
Since Acquisition

20%

10%

0%
Q2'15

e Brlington s S Average

Q216 Q217 Q218 Q219

Q220 Q221 Q222

- Cambridge $86/SF
Waltham $48/SF Cambridge W
Wayland 3 53] BOStOn -
CBD $62/SF
e —
Na
P 5 X Quin
L) Brain
+ 6.2
100+ 104,000
Nonstop Domestic & Fortune 1000 HQs
. . College Graduates
International per 1 million of 19
iqhts1? 18 per Year
Flights population




BOSTON

BOSTON - BURLINGTON AMENITY BASE

Burlington Mall
Burlington Marketplace
The Distri Burlington [

Representative Tenants

ﬁg B Microsoft Elone

MERRILL

K OF AMERICA COMPANY

NUANCE

A = - 3Cafes
28 - Conference Center
o » 4,000 SF of Fitness Facilities with Locker Rooms
OMAHA STEAKS®

J0LD STONE o Eyes :

COLD STON

Y
gk

?ﬁhw TALBOTS

SANDWICH SHOP.

carter’s LLBean

Tanera

= Marshalls.
— @ CVS pharmacy’

NOT
=
=

|| AveRacE
C—
—
=
()

T H E

D [NILVNS

PR Vlichaefls &RocheBros.

RIERMONT




ORLANDO

ORLANDO - CBD

Submarket Rents

Lake Mary $26/SF

Maitland $25/SF

Orlando CBD $30/SF

Tourist Corridor $27/SF

PDM Submarket Investment

$365M

Original
Investment

~$250

Original
Investment
per SF

~40%
Est. Current
Basis Discount
to Replacement
Cost

9%
Contribution to
Total PDM ALR

PDM Assets’ Performance

Submarket vs. National Average Rent Growth?

19%

Gross Rent Growth
Since Acquisition

20%

10%

0%

Q2'15

@ Downtown ORL

Q217 Q218 Q219

e S Average

——

P

- -

Q220 Q221 Q222

150+

Nonstop Domestic &
International
Flights'”

1.2
Fortune 1000 HQs

per 1 million of
population'®

54,000

College Graduates
per Year'?




ORLANDO

ORLANDO - CBD AMENITY BASE

PIERNMONT

Representative Tenants

FRESH FISH+ LIVE LOBSTE|

SUPPLY JPMorgan [ehte

EIIE CNL

wework (©PNCBANK

» 3 Cafes
 Conference Center
5,000 SF Fitness Facility with Locker Rooms

UCF DOWNTOWN
pALANDQ

yiTiS

ORLANDO nnnnnnn

PRE[IATDRS

AMRAF

DOWNTOWN

BOHEMIAN ‘I ﬁl‘h

HOTEL CITY OF

» -



ORLANDO

ORLANDO - LAKE MARY SUBMARKET

Submarket Rents

Lake Mary $26/SF

Maitland $25/SF

®

Orlando CBD $30/SF

Tourist Corridor $27/SF

PDM Submarket Investment

$55M

Original
Investment

~$175

Original
Investment
per SF

~20+% .

Est. Current 2 A)
Basis Discount Contribution to
to Replacement Total PDM ALR
Cost

PDM Assets’ Performance

Submarket vs. National Average Rent Growth?

13%

Gross Rent Growth
Since Acquisition

20%

10%

0%
Q2'15

e | oke Mary e S Average

-
-—
——

-
-—
- =

Q216 Q217 Q218 Q219 Q220 Q221 Q222

150+

Nonstop Domestic &
International
Flights'”

1.2
Fortune 1000 HQs

per 1 million of
population'®

54,000

College Graduates
per Year'?




ORLANDO

ORLANDO - LAKE MARY AMENITY BASE

: - —r ?‘,-
— Futue Developmnt i

Representative Tenants

i @NIA. 7 ovinhood COWEN
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APPENDIX - FOOTNOTES AT il

1 Projected FFO yield for the twelve month period beginning March, 2019 and ending February, 2020.
2 The projected 2020 CY FFO yield for Galleria 100, Galleria 400, and Galleria 600 is 6.9% at a weighted occupancy of 84%.

3 For the purposes of the calculation, we annualize the quarter’'s Core EBITDA and use the average daily balance of debt outstanding during the period, less cash and cash
equivalents and escrow deposits and restricted cash as of the end of the period.

4  Statistical information is as of June 30, 2019, includes all in-service properties, excludes one out-of-service property, and is adjusted on a pro forma basis for the acquisitions of
Galleria 400 and Galleria 600 in Atlanta, GA, unless otherwise noted.

5 Annualized rental income associated with newly executed leases for currently occupied space is incorporated herein only at the expiration date for the current lease. Annualized
rental income associated with such new leases is removed from the expiry year of the current lease and added to the expiry year of the new lease.

6  After signing anticipated renewal leases with NY State and NY City.

7 The $500 million unsecured revolving credit facility has an initial maturity date of September 30, 2022; however, there are two, six-month extension options available under the
facility providing for a total extension of up to one year to September 29, 2023.

8  Source: Cobb County Chamber of Commerce.

9  Acquisition costs per square foot.

10 Based on management estimates.

11 Source: Google Maps, June, 2019; morning commute time is 8:30am.
12 Source: Cobb County.org.

13 Source: Cumberland Community Improvement District.

14 Source: US News.

15 Source: CoStar.

16 Source: CoStar, Cumberland Galleria assets, four and five star only.

17 Source: Boston Logan International Airport website, Orlando International Airport website, Dallas/Fort Worth International Airport website, Dulles International Airport website, &
Ronald Reagan Washington National Airport, respectively.

18 Source: Kaggle 2018 Fortune 1000 Information, US Census Bureau 2017 Population Estimates.
19  Source: DataUSA.io.

20 Source: CoStar historical and projected rent growth as of Q2'19.




