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Item 2.02. Results of Operations and Financial Condition (Prologis, Inc.) and
Item 7.01. Regulation FD Disclosure (Prologis, Inc. and Prologis, L.P.).

On April 19, 2015, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2015 financial results. A copy of the press release
as well as supplemental information is furnished with this report as Exhibit 99.1, and is incorporated herein by reference.

The information in this report and the exhibits attached hereto is being furnished, not filed, for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, and pursuant to Items 2.02 and 7.01 of Form 8-K will not be incorporated by reference into any filing under the Securities Act of 1933, as amended, unless
specifically identified therein as being incorporated therein by reference.

Item 9.01. Financial Statements and Exhibits.
(¢)  Exhibits
Exhibit No. Description
99.1 Press release, dated April 19, 2015, and supplemental information.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be signed on their behalf by the undersigned
hereunto duly authorized.

PROLOGIS, INC.

April 19, 2015 By:/s/ Thomas S. Olinger

Name: Thomas S. Olinger
Title:  Chief Financial Officer

PROLOGIS, L.P.,
April 19, 2015 By:Prologis, Inc., its general partner

By:/s/ Thomas S. Olinger

Name: Thomas S. Olinger
Title:  Chief Financial Officer
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Prologis Announces First Quarter 2015 Earnings Results

— Core Funds From Operations Per Share Grew 14 Percent Year-Over-Year—
— Rent Change on Rollovers Increased 9.7 Percent—
— Stabilized $358.2 Million of Development with Estimated Margin of 35.5 Percent —
— Increases Mid-Point of 2015 Core FFO Guidance, excluding KTR Capital Partners transaction —

SAN FRANCISCO (April 19, 2015) — Prologis, Inc. (NYSE: PLD), the global leader
in industrial real estate, today reported results for the first quarter 2015.

Core funds from operations (Core FFO) per diluted share was $0.49 for the
first quarter compared with $0.43 for the same period in 2014.

“We had an excellent start to the year and we continue to deliver growth
across our three lines of business,” said Hamid R. Moghadam, chairman and
CEO, Prologis. “Generally, market conditions are in great shape, and the scale,
quality and diversification of our global platform, combined with solid
execution by teams throughout the world, are driving strong financial
results.”

STRONG OPERATING PERFORMANCE RESULTING FROM FOCUSED
INVESTMENT STRATEGY

Prologis ended the quarter with 95.9 percent occupancy in its operating
portfolio, an increase of 140 basis points over the same period in 2014. In the
first quarter, the company leased 39.2 million square feet (3.6 million square
meters) in its combined operating and development portfolios, which includes
3.9 million square feet (0.4 million square meters) of properties under
development. Tenant retention was 86.3 percent.

Rent change on rollovers was positive, with GAAP rental rates on signed
leases increasing 9.7 percent. In the U.S., GAAP rental rates on signed leases
increased 15.1 percent.

During the first quarter, same store NOI for the owned and managed portfolio
increased 3.5 percent on a GAAP basis and 3.9 percent on an adjusted cash
basis. On a Prologis’ share basis, same store NOI increased 3.7 percent on a
GAAP basis and 4.2 percent on an adjusted cash basis.

PROFITABLE CAPITAL DEPLOYMENT
During the first quarter, Prologis invested $421.0 million ($278.6 million
Prologis’ share) at attractive yields.

Value Creation

The company generated $264.2 million ($259.3 million Prologis’ share) of
estimated value creation during the quarter. This includes $127.2 million ($122.3
million Prologis’ share) of estimated value creation from $358.2 million ($331.0
million Prologis’ share) of development stabilizations at an estimated
development margin of 35.5 percent and $137.0 million (of which 100% is
Prologis’ share) of value creation recognized through its value-added conversion
program.

“During the quarter we monetized one of our significant value-added conversion
projects, said Moghadam. While these projects are episodic, they produce
meaningful gains and NAV appreciation as we convert some of our infill industrial
properties higher and better use. Through the first quarter of 2015, we have
averaged approximately $50 million annually in gains from our value-add efforts
over the last nine years.”

Development Starts

The company started $280.1 million ($218.4 million Prologis share) of new
developments with an estimated weighted average yield upon stabilization of 7.1
percent and an estimated development margin of 20.5 percent. Build-to-suits
represented 16.5 percent of development starts in the first quarter.

At quarter end, the book value of the company’s land bank totaled $1.8 billion
with an estimated build-out potential of $11.1 billion.

Acquisitions
Prologis acquired $140.9 million ($60.2 million Prologis’ share) of buildings with a
stabilized capitalization rate on Prologis’ share of 6.8 percent.

Dispositions and Contributions

Prologis completed $464.7 million ($461.6 million Prologis’ share) of third-party
building dispositions, primarily through its value-added conversion program, and
contributions to its co-investment ventures of $29.6 million ($20.4 million
Prologis’ share). Prologis’ share of dispositions and contributions had a stabilized
capitalization rate of 3.6 percent.

Copyright © 2015 Prologis



CAPITAL MARKETS ACTIVITY INSULATES EARNINGS AND NAV FROM MOVEMENTS
IN FOREIGN CURRENCIES

Prologis completed $405.2 million of capital markets activity in the quarter and
increased its U.S. dollar net equity exposure to 91 percent.

“I am very pleased with our financial position, our balance sheet and credit
metrics are as strong as they have ever been,” said Tom Olinger, chief financial
officer, Prologis. “Additionally, we have effectively hedged the impact of foreign
currency movements on our estimated 2015 Core FFO, insulating our earnings
and net asset value.”

NET EARNINGS
Net earnings per diluted share was $0.65 for the first quarter compared with
$0.01 for the same period in 2014.

GUIDANCE NARROWED AND MIDPOINT RAISED FOR 2015
Guidance for 2015 does not include any impact from the KTR Capital Partners
transaction

Prologis narrowed its 2015 Core FFO guidance range to $2.07 to $2.13 per diluted
share from $2.04 to $2.12 per diluted share representing 12 percent growth at the
midpoint compared with full year 2014. The company expects to recognize net
earnings, for GAAP purposes, of $0.98 to $1.04 per share. This assumes (on an
owned and managed basis):

*  Year-end occupancy between 95.5 and 96.5 percent

*  GAAP same store NOI growth between 3.75 and 4.50 percent

*  Development stabilizations between $1.7 and $1.9 billion

*  Development starts between $2.3 and $2.6 billion

*  Building acquisitions between $1.0 and $1.5 billion

#  Contributions to co-investment ventures between $1.3 and $1.8 billion
*  Third-party dispositions between $2.1 billion and 2.5 billion

*  Strategic capital revenue between $195 and $205 million

*  Net G&A between $235 and $245 million

The Core FFO and earnings guidance reflected above excludes any potential
future gains (losses) recognized from real estate transactions. In reconciling
from net earnings to Core FFO, Prologis makes certain adjustments including
but not limited to real estate depreciation and amortization expenses, gains
(losses) recognized from real estate transactions and early extinguishment of

debt or redemption of preferred stock, impairment charges, deferred taxes
and unrealized gains or losses on foreign currency or derivative activity.

The difference between the company's Core FFO and net earnings guidance for 2015
relates predominantly to real estate depreciation and realized gains or losses on real
estate transactions.

NEW WEBCAST & CONFERENCE CALL INFORMATION

Prologis will host a live webcast and conference call with senior management to
discuss first quarter results, current market conditions and future outlook on April
20, at 8 a.m. U.S. Eastern time. Interested parties are encouraged to access the
webcast by clicking on the Investor Events and Presentations section on the
opening page of the Prologis Investor Relations website ( )-
Interested parties also can participate via conference call by dialing +1 877 256 7020
(toll-free from the U.S. and Canada) or +1 973 409 9692 (from all other countries)
and entering conference code 48765488.

A telephonic replay will be available April 20-May 20 at +1 855 859 2056 (from the
U.S. and Canada) or +1 404 537 3406 (from all other countries) using conference
code 48765488. The webcast replay will be posted when available in the "Events &
Presentations" section of Investor Relations on the Prologis website.

ABOUT PROLOGIS

Prologis, Inc., is the global leader in industrial real estate. As of March 31, 2015,
Prologis owned or had investments in, on a wholly owned basis or through
co-investment ventures, properties and development projects expected to total
approximately 594 million square feet (55 million square meters) in 21 countries.
The company leases modern distribution facilities to more than 4,700 customers,
including third-party logistics providers, transportation companies, retailers and
manufacturers.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended.
These forward-looking statements are based on current expectations, estimates and
projections about the industry and markets in which Prologis operates,
management’s beliefs and assumptions made by management. Such statements
involve uncertainties that could significantly impact Prologis’ financial results. Words
such as “expects,” “ plans,” “believes,” “seeks,” “estimates,”

anticipates,” “intends,” “ " .
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variations of such words and similar expressions are intended to identify such
forward-looking statements, which generally are not historical in nature. All
statements that address operating performance, events or developments that we
expect or anticipate will occur in the future — including statements relating to rent
and occupancy growth, development activity and changes in sales or contribution
volume of properties, disposition activity, general conditions in the geographic
areas where we operate, our debt and financial position, our ability to form new
co-investment ventures and the availability of capital in existing or new co-
investment ventures — are forward-looking statements. These statements are not
guarantees of future performance and involve certain risks, uncertainties and
assumptions that are difficult to predict. Although we believe the expectations
reflected in any forward-looking statements are based on reasonable assumptions,
we can give no assurance that our expectations will be attained and therefore,
actual outcomes and results may differ materially from what is expressed or
forecasted in such forward-looking statements. Some of the factors that may affect
outcomes and results include, but are not limited to: (i) national, international,
regional and local economic climates, (i) changes in financial markets, interest
rates and foreign currency exchange rates, (iii) increased or unanticipated
competition for our properties, (iv) risks associated with acquisitions, dispositions
and development of properties, (v) maintenance of real estate investment trust
(“REIT”) status and tax structuring, (vi) availability of financing and capital, the
levels of debt that we maintain and our credit ratings, (vii) risks related to our
investments in our co-investment ventures and funds, including our ability to
establish new co-investment ventures and funds, (viii) risks of doing business
internationally, including currency risks, (ix) environmental uncertainties, including
risks of natural disasters, and (x) those additional factors discussed in reports filed
with the Securities and Exchange Commission by Prologis under the heading “Risk
Factors.” Prologis undertakes no duty to update any forward-looking statements
appearing in this document.

MEDIA CONTACTS
Tracy Ward, Tel: +1 415 733 9565, ,.San Francisco
Nina Beizai, Tel: +1 415 733 9493, ,.San Francisco
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Highlights
Operating Performance — Cwned and Managed
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Financial Information
Consolidated Balance Sheets
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Financial Information
Pro-rata Balance Sheet Information
(2 thousands)
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Financial Information
Consolidated Statements of Operations.
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Financial Information
Reconciliations of Net Eamings (Loss) to FFO
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Financial Information
Pro-rata O‘D&fﬂﬁﬂﬁ Information and Reconciliation to FFO
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Financial Information
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Strategic Capital

Summary and Financial Highlights
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Strategic Capital
___ Operating and Balance Sheet Infermation
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Operations Qverview
Operating Metrics — Owned and Managed
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Operations Qverview
Operating Metrics - Owned and Managed
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Operations Qverview
Operating Portfolio — Square Feet, Occupied and Leased
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Operations Qverview
Operating Portfolio - NOI and Gross Book Value
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Operations Qverview
Operating Portfolio = Summary by Division
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Operations Qverview
Customer Information — Owned and Managed
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Capital Deployment
Crverview — Owned and Managed

(s mlRoas)

Devalopment Staris (TEI)

52500
32004
52000 51771
$1.583

0
31,000

w

Building Acquisitions
#1600 1154
1500 1083
F
saa
w00 |53

]

o1 012 F-lk] ey YIRS

Dervelepmant Stakdlizations.

32000
28,000
31,400
30200 18

2011 o2 2013 014 YTO3S

Value Creatien  §28 s | ome | s ELE)

Ll 31758

L

1DOTRON  12ATIMT  12AEG0N)  TIOLO0M MO

B Amencas B Europe B Asia




Capital Deployment
Value Creation from Development Stabilization
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Capital Deployment

Development Starts.
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Capital Deployment
Development Portfolio
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Capital Deployment
Third Party Building Acquisitions
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Capital Deployment
Dispositions and Contributions
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Capital Deployment
Land Portfolio — Owned and Managed
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Capital Deployment
Land Pertfolio — Summary and Roll Forward

Current Beok Value

% of Owned and  Prologls
Land Portfolic Summary Total Managed
A Ericas
us
Cantral 1,336 1336 WG F S08GR 5 SO058 57
Eant 1093 1,732 185 357 414 357,414 23
Mo est 1,258 1258 3.7 78,733 78,733 49
Ssuthw st =] T8 111931 RLERE ] %]
Canadi 171 171 18 44,907 448507 28
Wiz &0 B34 98 195655 164,591 22
Brazi 634 D 27 14383 61,857 39
Total Americas B.747 8,358 89,3 1,022,840 938941 857
Eurape
Cantral 135 1348 147 153972 152 2l as
Madtharn 169 166 1.8 74442 TS 48
Southemn &ry 554 85 115205 29,30 62
Untod Kngssm & L] 58 02596 RS 2T
Total Europe T4 2715 29.6 743 523 194 330
Asla
Chira 153 3B 0 BIIEE 14,486 af
Japan 5 4 0.7 118,033 118,023 T4
Tolal Asia 213 14 1.4 151,261 132,519 &3
Yot land portfolo - owned and managed R W - WX . M 3

Extimated Build Out (in TE)
Land Roll Forward - Cwned and Managed

Americas

5 11,100,000
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Capitalization
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Capitalization
Debt Covenants and Other Metrics

fiBedar i Moomancis)

Covenants as of March 31, 2018 (A}

LLeverage rabo

Focesd ChBrge 6owerags 16k

Begured debt leverage ratio

Unincummbened assel b unsecired debl ratio
Unencurmiered debl service coverage rale

Encumbrances as of March 31, 20186

Consobdaled cperatng propediios

Conobdaled development port cho and land

Consokdsled ciher v estments in real esiale and sssels feld for sake
Toal consabdated

ILess: third party share of Frvesiments i real estate
Total comsoldated - Prologes share

Uronsoldaled aperaling propeites - Prolags shaie

U L w lard - Profogis share
Gross real estate assets - Prologis share

Secured and Unsecured Debt as of March 31, 2015

Actual
2%
5.04x

Actizal
ik
460%
Eo%
A
L

el Tatal

3 14.211,047 3 4,080,548 3 8,201,503
T4 578 13,312 2 96T BA8

45,450 12,787 858,247

VO3 0T 4,106,655 2137728

754 T3 E74.107 1428 BT0

17276, 390 3432,548 20,708,858
4493834 2260313 6,754,147

142,488 8,575 149,063

% 31,912,832 £ 5500, 438 3 27 B12,088

Prologis debt
Consoldaled enities debt
Our share of unconsoldabed entities debt
Todal deb - ot par
Lesia: third party share of comobdated debt
Total Prologs share of debl - at par
P (discount) - consoldansd
ILess: third party share of corsabdated dett discount (premiu)
Our share of premium (dscount) - unconsoidated
Total Prologis share of debd, net of premium |(discount)

B,700, 128

7440254

. 1.124,557
T2 48 267 588 1,740,398

TAT2E 283,273 10,509,147

. {383,107 {383,107

TAT2E 2,453,188 0,926,040

18,185) 50,005 2610

. 123.818) (23.618)

E 14,393 14,323

s TABAGID % 25244678 % 5,980,354




Net Asset Value
_Components
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Net Asset Value
Compenents - Continued
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Notes and Definitions
(continued)
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Notes and Definitions
(continued)
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