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Filed pursuant to Rule 424(b)(3)
Registration No. 333-195316

This preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, but the information in this preliminary
prospectus supplement is not complete and may be changed. This preliminary prospectus supplement and the accompanying prospectus are not an offer to sell and
are not soliciting an offer to buy these securities in any jurisdiction where the offer, solicitation or sale is not permitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT DATED OCTOBER 27, 2015

Prospectus Supplement
(To Prospectus dated April 16, 2014)
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PROLOGIS

Prologis, L.P.

% Notes due

Unconditionally Guaranteed by Prologis, Inc.

Prologis, L.P. is offering $ million aggregate principal amount of % Notes due (the “notes”). Interest on the notes will be paid semi-annually in arrears on
and of each year, beginning on , 2016. The notes will mature on . We may redeem some or all of the notes at any time and from time
to time at our option. The redemption prices are discussed under the heading “Description of Notes—Optional Redemption.”

The notes will be fully and unconditionally guaranteed on an unsecured basis by Prologis, Inc., a Maryland corporation and Prologis, L.P’s general partner.

The notes will be Prologis, L.P.’s unsecured senior obligations and will rank equally in right of payment with all of its other unsecured senior indebtedness from time to
time outstanding and will be effectively subordinated to its mortgages and other secured indebtedness and all of the indebtedness of its subsidiaries. In addition, the guarantee
will be effectively subordinated to all of the mortgages and other secured indebtedness of Prologis, Inc. and to all of the indebtedness of its subsidiaries. The notes will be issued
in minimum denominations of $2,000 and integral multiples of $1,000.

Investing in the notes involves risks. See “Risk Factors” beginning on page S-10 of this prospectus supplement and under the caption “Risk Factors” in the
documents incorporated by reference in the accompanying prospectus for a discussion of certain risks that should be considered in connection with an investment in
the notes.

Price to public (1) % $
Underwriting discounts % $
Proceeds to us, before expenses % $

(1)  Plus accrued interest, if any, from , 2015, if settlement occurs after that date.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus supplement and the accompanying prospectus are truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company for the accounts of its participants,
including Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., as operator of the Euroclear System, against payment in New York, New York on or about
,2015.

Joint Book-Running Managers

Morgan Stanley BofA Merrill Lynch Goldman, Sachs & Co.

The date of this prospectus supplement is ,2015.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement or the accompanying prospectus and the information
contained in any free writing prospectus that we may provide to you. We have not, and the underwriters have not, authorized anyone else to provide you with different or
additional information. You must not rely upon any information or representation not contained or incorporated by reference in this prospectus supplement or the accompanying
prospectus or contained in any free writing prospectus that we provide to you. We are not, and the underwriters are not, making an offer of these securities or soliciting an offer
to buy these securities in any jurisdiction where the offer is not permitted. Persons outside the United States who come into possession of this prospectus supplement and the
accompanying prospectus must inform themselves about and observe any restrictions relating to the offering of the notes and the distribution of this prospectus supplement and
the accompanying prospectus outside the United States. You should not assume that the information contained in this prospectus supplement, the accompanying prospectus, any
free writing prospectus we provide to you or the documents incorporated by reference is accurate on any date other than their respective dates, even though this prospectus
supplement and the accompanying prospectus is delivered or securities are sold on a later date.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the offering of the notes and also adds to and updates
information contained in the accompanying prospectus as well as the documents incorporated by reference into this prospectus supplement and the accompanying prospectus.
The second part, the accompanying prospectus, gives more general information about securities we may offer from time to time, some of which does not apply to the notes we
are offering. To the extent any inconsistency or conflict exists between the information included in this prospectus supplement and the information included in the
accompanying prospectus, the information included or incorporated by reference in this prospectus supplement updates and supersedes the information in the accompanying
prospectus. This prospectus supplement incorporates by reference important business and financial information about us that is not included in or delivered with this prospectus
supplement.

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus in making your investment
decision. You should also read and consider the information contained in the documents identified under the heading “Where You Can Find More Information” in the
accompanying prospectus.

Prologis, Inc. is the general partner of Prologis, L.P. Prologis, Inc. is a real estate investment trust and operates its business primarily through Prologis, L.P., which is its
consolidated subsidiary. As of September 30, 2015, Prologis, Inc. owned an approximate 98.77% common general partnership interest in Prologis, L.P. and 100% of the
outstanding preferred units of Prologis, L.P. As the sole general partner of Prologis, L.P., Prologis, Inc. has full, exclusive and complete responsibility and discretion in the day-
to-day management and control of Prologis, L.P. As general partner with control of Prologis, L.P., Prologis, Inc. consolidates Prologis, L.P. for financial reporting purposes, and
Prologis, Inc. does not have significant assets other than its investment in Prologis, L.P. Noncontrolling interests, stockholders’ equity and partners’ capital are the main areas of
difference between the consolidated financial statements of Prologis, Inc. and those of Prologis, L.P. We believe any differences in the financial information of Prologis, Inc.
presented herein compared to comparable financial information of Prologis, L.P. are immaterial.

Prologis, Inc. and Prologis, L.P. are operated as one enterprise. The management of Prologis, Inc. consists of the same members as the management of Prologis, L.P.
These members are officers of Prologis, Inc. and employees of Prologis, L.P. or one of its direct or indirect subsidiaries. Unless otherwise indicated or unless the context
requires otherwise, each reference in this prospectus supplement and the accompanying prospectus to “we,” “us,” or “our” means Prologis, Inc. and its consolidated
subsidiaries, including Prologis, L.P., except where it is made clear that the terms mean Prologis, Inc., Prologis, L.P. or both only.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us. It may not contain all the information that may be important to you in deciding whether to invest in the
notes. You should read this entire prospectus supplement and the accompanying prospectus, together with the information incorporated by reference, including the risk
factors, financial data and related notes, before making an investment decision.

PROLOGIS

Prologis, L.P.

Overview

We are the global leader in industrial real estate, focused on markets across the Americas, Europe and Asia. As of September 30, 2015, we owned or had
investments in, on a wholly owned basis or through co-investment ventures, properties and development projects expected to total approximately 671 million square feet
(62 million square meters) in 21 countries. We lease modern distribution facilities to more than 5,200 customers, including third-party logistics providers, transportation
companies, retailers and manufacturers.

Details of the 671 million square feet, which represent an expected investment on an owned and managed basis of $51.3 billion, were as follows:

. 610 million square feet were in our operating portfolio with a gross book value of $46.0 billion and 96.0% occupancy;

. 45 million square feet were in our development portfolio with a total expected investment of $3.5 billion that were 33.6% leased;

. $1.8 billion of land was available for future development;

. 16 million square feet consisted of value added properties, properties in which we have an ownership interest but do not manage and other non-industrial

properties we own; and

. 2.5% and 17.9% of the annualized net effective rent were attributable to our largest customer and 25 largest customers, respectively.

Prologis, L.P. was formed in 1997. Prologis, Inc., which is our general partner, commenced operations as a fully integrated real estate company in 1997, elected to
be taxed as a real estate investment trust under the Internal Revenue Code of 1986, as amended, and believes the current organization and method of operation will
enable Prologis, Inc. to maintain its status as a real estate investment trust.

We have investments in entities through a variety of ventures. We co-invest with partners and investors in entities that own multiple properties and provide asset
and property management services to these entities. We refer to these entities as co-investment ventures. These entities may be consolidated or unconsolidated,
depending on the structure, our partners’ participating and other rights and our level of control of the entity. The co-investment ventures may have one or more investors.
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Recent Developments

be expected for any future period.

Operating Data:
Revenues:
Rental income, including rental recoveries
Strategic capital income
Development management and other income
Total revenues
Expenses:
Rental expenses
Strategic capital expenses
General and administrative expenses
Depreciation and amortization
Other expenses
Total expenses
Operating income
Other income (expense):
Earnings from unconsolidated entities, net

Losses on early extinguishment of debt, net

Consolidated net earnings

Weighted average common shares outstanding:
Basic
Diluted

Dividends per common share

Gains on dispositions of development properties and land, net
Gains on acquisitions and dispositions of real estate, net (excluding development properties and land)
Foreign currency and derivative gains (losses), net

Interest, other income (expense), and income taxes, net

Net earnings available for common stockholders

Net earnings per share available for common stockholders—Basic
Net earnings per share available for common stockholders—Diluted

Three Months Ended
September 30,

Preliminary Operational and Financial Condition Data for the Three and Nine Months Ended September 30, 2015 and 2014 and as of September 30, 2015

The following information for the three and nine months ended September 30, 2015 and 2014 and as of September 30, 2015 sets forth our preliminary operating
and financial condition data. Our results of operations for the three and nine months ended September 30, 2015 and 2014 are not necessarily indicative of results that may

Nine Months Ended
September 30,

2015 2014

2015 2014

(In millions, except
per share data)
(unaudited)

$ 533 $ 356

(In millions, except
per share data)
(unaudited)

$ 1,413 $ 1,125

44 54 133 176
4 5 8 9
581 415 1,554 1,310
140 102 392 322
22 23 62 75
59 58 173 182
248 149 607 471
9 5 45 15
478 337 1,279 1,065
103 78 275 245
34 29 106 79
135 89 210 126
134 62 445 211
) 21 — 3

— (86) (17) (163)

(90) (46) (220) (189)
307 147 799 312

$ 259 § 136

$ 744 $ 214

$ 049 $ 027
$ 049 $ 023

523.5 499.3
532.1 516.1
$ 040 $ 033

$ 143 $ 043
$ 141 $ 043

520.4 499.0
531.1 504.2
$ 112 $ 099
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FFO (1):

Real

Core FFO (1)

Reconciliation of net earnings to FFO measures:
Net earnings available for common stockholders
Add (deduct) NAREIT defined adjustments:

estate related depreciation and amortization

Gains on dispositions of real estate, net (excluding development properties and land)
Reconciling items related to noncontrolling interests
Our share of reconciling items included in earnings from unconsolidated co-investment
ventures
Our share of reconciling items included in earnings from other unconsolidated ventures
Subtotal-NAREIT defined FFO
Add (deduct) our defined adjustments:
Unrealized foreign currency and derivative losses (gains), net
Deferred income tax benefit
Current income tax expenses related to acquired tax liabilities
Reconciling items related to noncontrolling interests
Our share of reconciling items included in earnings from unconsolidated co-investment ventures

FFO, as defined by Prologis (1)

Adjustments to arrive at Core FFO, including our share of unconsolidated entities:
Net gain on dispositions of development properties and land, net of taxes
Acquisition expenses
Losses on early extinguishment of debt and repurchase of preferred stock, net
Reconciling items related to noncontrolling interests
Our share of reconciling items related to unconsolidated co-investment ventures

Three Months Ended

September 30,

2015 2014

(In millions, except
per share data)
(unaudited)

$ 259 $ 136
240 143
(134) (62)

1) 4)

49 57
2 2
415 272
12 (19)
(3) (34)

4 _

2 4
430 223
(126) (80)

2 _
— 86

1 16

$ 307 $ 245

Nine Months Ended
September 30,

2015

2014

(In millions, except
per share data)
(unaudited)

$ 744 $ 214
587 454
(445) @11)

(33) 49
144 148
5 4
1,002 658
9 1)
2) (85)
4 31
(1) —
12) —
1,000 603
(205) (111)
30 3
16 170
(12) —
7 42
$ 836 $_ 707

S-3




Table of Contents

As of As of
September 30, December 31,
2015 2014

(unaudited)
(In millions)
Financial Position

Real estate owned, excluding land held for development, before depreciation $ 25,700 $ 20612
Land held for development $ 1,569 $ 1,578
Investment in and advances to unconsolidated investees $ 4,841 $ 4,825
Cash and cash equivalents $ 310 $ 351
Total assets $ 31,419 $ 25818
Total debt $ 11,934 $ 9,380
Total liabilities $ 13,234 $ 10,634
Noncontrolling interest $ 3,553 $ 1,208
Total Prologis, Inc. stockholders’ equity $ 14,632 § 13,976
Number of common shares outstanding 5242 509.5

(1) Funds from Operations attributable to common stockholders/unitholders (“FFO”)

FFO is a non U.S. generally accepted accounting principle (“GAAP”) financial measure that is not determined in accordance with GAAP, but is a measure that is
commonly used in the real estate industry. The most directly comparable GAAP measure to FFO is net earnings. Although the National Association of Real Estate
Investment Trusts (“NAREIT”) has published a definition of FFO, modifications to the NAREIT calculation of FFO are common among real estate investment trusts
(“REITs”), as companies seek to provide financial measures that meaningfully reflect their business.

FFO is not meant to represent a comprehensive system of financial reporting and does not present, nor do we intend it to present, a complete picture of our
financial condition and operating performance. We believe net earnings computed under GAAP remains the primary measure of performance and that FFO is only
meaningful when it is used in conjunction with net earnings computed under GAAP. Further, we believe our consolidated financial statements, prepared in accordance
with GAAP, provide the most meaningful picture of our financial condition and our operating performance.

NAREIT’s FFO measure adjusts net earnings computed under GAAP to exclude historical cost depreciation and gains and losses from the sales, along with
impairment charges, of previously depreciated properties. We agree that these NAREIT adjustments are useful to investors for the following reasons:

i historical cost accounting for real estate assets in accordance with GAAP assumes, through depreciation charges, that the value of real estate assets
diminishes predictably over time. NAREIT stated in its White Paper on FFO “since real estate asset values have historically risen or fallen with market
conditions, many industry investors have considered presentations of operating results for real estate companies that use historical cost accounting to be
insufficient by themselves.” Consequently, NAREIT’s definition of FFO reflects the fact that real estate, as an asset class, generally appreciates over time and
depreciation charges required by GAAP do not reflect the underlying economic realities. We exclude depreciation from our unconsolidated entities and the
third parties’ share of our consolidated ventures.

il. REITs were created as a legal form of organization in order to encourage public ownership of real estate as an asset class through investment in firms that
were in the business of long-term ownership and management of real estate. The exclusion, in NAREIT’s definition of FFO, of gains and losses from the
sales, along with impairment charges, of previously depreciated operating real estate assets allows investors and analysts to readily identify the operating
results of the long-term assets that form the core of a REIT’s activity and assists in comparing those operating results between periods. We
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include the gains and losses (including impairment charges) from dispositions of land and development properties, as well as our proportionate share of the
gains and losses (including impairment charges) from dispositions of development properties recognized by our unconsolidated and consolidated entities, in
our definition of FFO. We exclude the gain on revaluation of equity investments upon acquisition of a controlling interest from our definition of FFO.

Our FFO Measures

At the same time that NAREIT created and defined its FFO measure for the REIT industry, it also recognized that “management of each of its member companies
has the responsibility and authority to publish financial information that it regards as useful to the financial community.” We believe stockholders, potential investors and
financial analysts who review our operating results are best served by a defined FFO measure that includes other adjustments to net earnings computed under GAAP in
addition to those included in the NAREIT defined measure of FFO. Our FFO measures are used by management in analyzing our business and the performance of our
properties and we believe that it is important that stockholders, potential investors and financial analysts understand the measures management uses.

We calculate our FFO measures, as defined below, based on our proportionate ownership share of both our unconsolidated and consolidated ventures. We reflect
our share of our FFO measures for unconsolidated ventures by applying our average ownership percentage for the period to the applicable reconciling items on an entity
by entity basis. We reflect our share for consolidated ventures in which we do not own 100% of the equity by adjusting our FFO measures to remove the third party
ownership share of the applicable reconciling items based on average ownership percentage for the applicable periods.

We use these FFO measures, including by segment and region, to: (i) evaluate our performance and the performance of our properties in comparison to expected
results and results of previous periods, relative to resource allocation decisions; (ii) evaluate the performance of our management; (iii) budget and forecast future results
to assist in the allocation of resources; (iv) assess our performance as compared to similar real estate companies and the industry in general; and (v) evaluate how a
specific potential investment will impact our future results. Because we make decisions with regard to our performance with a long-term outlook, we believe it is
appropriate to remove the effects of short-term items that we do not expect to affect the underlying long-term performance of the properties. The long-term performance
of our properties is principally driven by rental income. While not infrequent or unusual, these additional items we exclude in calculating FFO, as defined by Prologis,
defined below, are subject to significant fluctuations from period to period that cause both positive and negative short-term effects on our results of operations in
inconsistent and unpredictable directions that are not relevant to our long-term outlook.

We use our FFO measures as supplemental financial measures of operating performance. We do not use our FFO measures as, nor should they be considered to
be, alternatives to net earnings computed under GAAP, as indicators of our operating performance, as alternatives to cash from operating activities computed under
GAAP or as indicators of our ability to fund our cash needs.

FFO, as defined by Prologis attributable to common stockholders/unitholders (“FFO, as defined by Prologis™)

To arrive at FFO, as defined by Prologis, we adjust the NAREIT defined FFO measure to exclude:
i deferred income tax benefits and deferred income tax expenses recognized by our subsidiaries;

il. current income tax expense related to acquired tax liabilities that were recorded as deferred tax liabilities in an acquisition, to the extent the expense is offset
with a deferred income tax benefit in GAAP earnings that is excluded from our defined FFO measure;
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iii.  unhedged foreign currency exchange gains and losses resulting from debt transactions between us and our foreign consolidated subsidiaries and our foreign
unconsolidated entities;

iv.  foreign currency exchange gains and losses from the remeasurement (based on current foreign currency exchange rates) of certain third-party debt of our
foreign consolidated subsidiaries and our foreign unconsolidated entities; and

V. mark-to-market adjustments and related amortization of debt discounts associated with derivative financial instruments.

We believe investors are best served if the information that is made available to them allows them to align their analysis and evaluation of our operating results
along the same lines that our management uses in planning and executing our business strategy.

Core FFO attributable to common stockholders/unitholders (“Core FFO”)

In addition to FFO, as defined by Prologis, we also use Core FFO. To arrive at Core FFO, we adjust FFO, as defined by Prologis, to exclude the following
recurring and non-recurring items that we recognized directly in FFO, as defined by Prologis:

i gains or losses from contribution or sale of land or development properties;

il. income tax expense related to the sale of investments in real estate and third-party acquisition costs related to the acquisition of real estate;

iii.  impairment charges recognized related to our investments in real estate generally as a result of our change in intent to contribute or sell these properties;
iv.  gains or losses from the early extinguishment of debt and redemption and repurchase of preferred stock; and

\2 expenses related to natural disasters.

We believe it is appropriate to further adjust ourFFO, as defined by Prologis for certain recurring items as they were driven by transactional activity and factors
relating to the financial and real estate markets, rather than factors specific to the on-going operating performance of our properties or investments. The impairment
charges we have recognized were primarily based on valuations of real estate, which had declined due to market conditions, that we no longer expected to hold for long-
term investment. Over the last few years, we made it a priority to strengthen our financial position by reducing our debt, our investment in certain low yielding assets and
our exposure to foreign currency exchange fluctuations. As a result, we changed our intent to sell or contribute certain of our real estate properties and recorded
impairment charges when we did not expect to recover the costs of our investment. Also, we purchased portions of our debt securities when we believed it was
advantageous to do so, which was based on market conditions, and in an effort to lower our borrowing costs and extend our debt maturities. As a result, we have
recognized net gains or losses on the early extinguishment of certain debt due to the financial market conditions at that time.

We analyze our operating performance primarily by the rental income of our real estate and the revenue driven by our strategic capital business, net of operating,
administrative and financing expenses. This income stream is not directly impacted by fluctuations in the market value of our investments in real estate or debt securities.
Although these items discussed above have had a material impact on our operations and are reflected in our financial statements, the removal of the effects of these items
allows us to better understand the core operating performance of our properties over the long term.

S-6
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We use Core FFO, including by segment and region, to: (i) evaluate our performance and the performance of our properties in comparison to expected results and
results of previous periods, relative to resource allocation decisions; (ii) evaluate the performance of our management; (iii) budget and forecast future results to assist in
the allocation of resources; (iv) provide guidance to the financial markets to understand our expected operating performance; (v) assess our operating performance as
compared to similar real estate companies and the industry in general; and (vi) evaluate how a specific potential investment will impact our future results. Because we
make decisions with regard to our performance with a long-term outlook, we believe it is appropriate to remove the effects of items that we do not expect to affect the
underlying long-term performance of the properties we own. As noted above, we believe the long-term performance of our properties is principally driven by rental
income. We believe investors are best served if the information that is made available to them allows them to align their analysis and evaluation of our operating results
along the same lines that our management uses in planning and executing our business strategy.

Limitations on Use of our FFO Measures

While we believe our defined FFO measures are important supplemental measures, neither NAREIT’s nor our measures of FFO should be used alone because
they exclude significant economic components of net earnings computed under GAAP and are, therefore, limited as an analytical tool. Accordingly, these are only a few
of the many measures we use when analyzing our business. Some of these limitations are:

. The current income tax expenses and acquisition costs that are excluded from our defined FFO measures represent the taxes and transaction costs that are
payable.
. Depreciation and amortization of real estate assets are economic costs that are excluded from FFO. FFO is limited, as it does not reflect the cash requirements

that may be necessary for future replacements of the real estate assets. Further, the amortization of capital expenditures and leasing costs necessary to
maintain the operating performance of industrial properties are not reflected in FFO.

. Gains or losses from non-development property acquisitions and dispositions or impairment charges related to expected dispositions represent changes in
value of the properties. By excluding these gains and losses, FFO does not capture realized changes in the value of acquired or disposed properties arising
from changes in market conditions.

. The deferred income tax benefits and expenses that are excluded from our defined FFO measures result from the creation of a deferred income tax asset or
liability that may have to be settled at some future point. Our defined FFO measures do not currently reflect any income or expense that may result from such
settlement.

. The foreign currency exchange gains and losses that are excluded from our defined FFO measures are generally recognized based on movements in foreign

currency exchange rates through a specific point in time. The ultimate settlement of our foreign currency-denominated net assets is indefinite as to timing and
amount. Our FFO measures are limited in that they do not reflect the current period changes in these net assets that result from periodic foreign currency
exchange rate movements.

. The gains and losses on extinguishment of debt that we exclude from our Core FFO, may provide a benefit or cost to us as we may be settling our debt at less
or more than our future obligation.

. The natural disaster expenses that we exclude from Core FFO are costs that we have incurred.

We compensate for these limitations by using our FFO measures only in conjunction with net earnings computed under GAAP when making our decisions. This
information should be read with our complete consolidated financial statements prepared under GAAP.
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Issuer

Guarantor
Securities Offered
Maturity Date

Interest

Ranking

Guarantee

Optional Redemption

Covenants

Use of Proceeds

The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important limitations and
exceptions. The “Description of Notes” section of this prospectus supplement contains a more detailed description of the terms and conditions of the notes.

Prologis, L.P., a Delaware limited partnership

Prologis, Inc., a Maryland corporation

$ million aggregate principal amount of % notes due
S , unless earlier redeemed

% per year, payable semi-annually in arrears on and of each year, commencing on
,2016.

The notes will be Prologis, L.P.’s unsecured senior obligations and will rank equally with its other
unsecured and unsubordinated indebtedness. However, the notes will be effectively subordinated to the
mortgages and other secured indebtedness of Prologis, L.P. and all of the indebtedness of its subsidiaries.
As of September 30, 2015, we had approximately $11.9 billion of indebtedness outstanding, of which
approximately $2.6 billion was secured mortgage debt and approximately $3.6 billion consisted of
indebtedness of our consolidated subsidiaries.

The notes will be fully and unconditionally guaranteed on an unsecured basis by Prologis, Inc. except as
may be limited to the maximum amount permitted under applicable federal or state law. The obligations
of Prologis, Inc. under each guarantee will rank equally with all of its unsecured and unsubordinated
indebtedness and will be effectively subordinated to all of the mortgages and other secured indebtedness
of Prologis, Inc. and all of the indebtedness of its subsidiaries.

The notes will be redeemable in whole at any time or in part from time to time, at our option, at a
redemption price described under “Description of Notes—Optional Redemption™ in this prospectus
supplement. If the notes are redeemed on or after s , the redemption price will not include the
make-whole premium.

The indenture governing the notes will restrict, among other things, Prologis L.P.’s ability to incur
additional indebtedness and to merge or consolidate with any other person or sell, assign, transfer, lease,
convey or otherwise dispose of substantially all of its assets. See “Description of Notes—Covenants” and
“Description of Debt Securities—Covenants” in the accompanying prospectus.

We expect to receive net proceeds from this offering of approximately $ million, after deducting
underwriting discounts
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Further Issuance

Trustee
Governing Law

Risk Factors

Trading

Conflicts of Interest

and estimated transaction expenses payable by us. We intend to use a portion of the net proceeds to
repurchase all of the outstanding principal amount of our 4.5% Notes due 2017. In addition, we intend to
use the remaining net proceeds to fund all or a part of our $200,000,000 cash tender offer to purchase our
6.875% Notes due 2020, 7.375% Notes due 2019 and 6.625% Notes due 2019, which offer to purchase
commenced on October 27, 2015. In the short term, we expect to use a portion of the net proceeds to
repay outstanding borrowings under our global line of credit and/or our multi-currency senior term loan.
We also may use a portion of the net proceeds for other general corporate purposes, including other debt
repayment or repurchases. See “Use of Proceeds.”

We may in the future, without the consent of holders, issue additional notes on the same terms and
conditions and with the same CUSIP number as the notes being offered hereby. The notes and any
additional notes subsequently issued under the Indenture would be treated as a single series for all
purposes under the Indenture, including without limitation, waivers, amendments, redemptions and offers
to purchase.

U.S. Bank National Association
New York

An investment in the notes involves various risks, and prospective investors should carefully consider the
matters discussed under the caption entitled “Risk Factors” beginning on page S-10 of this prospectus
supplement and under the caption “Risk Factors” in the documents incorporated by reference in the
accompanying prospectus.

The notes are a new issue of securities for which there is currently no established trading market. An
active or liquid market may not develop for the notes or, if developed, may not be maintained.

We have not applied and do not intend to apply for the listing of the notes on any securities exchange or
for quotation on any automated dealer quotation system.

Affiliates of Morgan Stanley & Co. LLC, Goldman, Sachs & Co. and Merrill Lynch, Pierce, Fenner &
Smith Incorporated are lenders under the global line of credit and our multi-currency senior term loan,
and affiliates of certain of the underwriters hold positions in certain of the notes being repaid with the
proceeds of this offering, and therefore will receive proceeds from this offering. Because at least 5% of
the net proceeds of this offering, not including underwriting compensation, may be used to repay the
amounts outstanding under these instruments, such underwriters may be considered to have a “conflict of
interest” with us in regards to this offering.
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RISK FACTORS

Before you decide to invest in the notes, you should consider the factors set forth below as well as the risk factors discussed in our Annual Report on Form 10-K for the
year ended December 31, 2014 which is incorporated by reference into the accompanying prospectus. See “Where You Can Find More Information” in the accompanying
prospectus.

A public trading market for the notes may not develop.

The notes are a new issue of securities for which no established trading market exists. We have not applied and do not intend to apply for listing of the notes on any
securities exchange or any automated quotation system. As a result, no assurance can be given that a trading market for the notes will develop or be maintained. If an active
trading market does not develop for the notes, noteholders may not be able to resell them at all or at prices acceptable to them. Although the underwriters for this offering have
advised us that they intend to make a market in the notes after completion of the offering, they are not obligated to do so and may discontinue market making at any time.

The market price of the notes may be volatile.

The market price of the notes will depend on many factors that may vary over time and some of which are beyond our control, including:

. our financial performance;

. the amount of indebtedness we and our subsidiaries have outstanding;
. market interest rates;

. the market for similar securities;

. competition;

. the size and liquidity of the market for the notes; and

. general economic conditions.

As a result of these factors, you may only be able to sell your notes at prices below those you believe to be appropriate, including prices below the price you paid for
them.

An increase in interest rates could result in a decrease in the relative value of the notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value. Consequently, if you purchase these notes and market interest
rates increase, the market value of your notes may decline. We cannot predict the future level of market interest rates.

Ratings of notes may not reflect all risks of an investment in the notes.

We expect that the notes will be rated by at least one nationally recognized statistical rating organization. The ratings of the notes will primarily reflect our financial
strength and will change in accordance with the rating of our financial strength. Any rating is not a recommendation to purchase, sell or hold the notes. These ratings do not
correspond to market price or suitability for a particular investor. In addition, ratings at any time may be lowered or withdrawn in their entirety. As a result, the ratings of the
notes may not reflect the potential impact of all risks related to structure and other factors on any trading market for, or trading value of, your notes.
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Prologis, L.P. may require cash from its subsidiaries to make payments on the notes.

Prologis, L.P. conducts the majority of its operations through its consolidated subsidiaries and unconsolidated joint ventures and co-investment ventures, some of which
are not wholly owned, and Prologis, L.P. relies to a significant extent on dividends, distributions, proceeds from intercompany transactions, interest payments and loans from
those entities to meet its obligations for payment of principal and interest on its outstanding debt obligations and corporate expenses, including interest payments on the notes,
which may be subject to contractual restrictions. Further, a substantial portion (amounting to approximately 51%) of the total assets of Prologis, L.P. as of September 30, 2015
were held directly by Prologis, L.P.’s subsidiaries (excluding intercompany receivables). Accordingly, the cash flow of Prologis, L.P. and the consequent ability to service its
debt, including the notes, are partially dependent on the earnings of such consolidated subsidiaries and unconsolidated joint ventures and co-investment ventures. Holders of
notes may look only to Prologis, L.P.’s assets and the assets of Prologis, Inc., and not directly to any of Prologis, L.P.’s consolidated subsidiaries or unconsolidated joint
ventures and co-investment ventures, for payments on the notes. If Prologis, L.P. is unable to obtain cash from such entities to fund required payments in respect of the notes,
Prologis, L.P. may be unable to make payments of principal of or interest on those notes.

The notes restrict, but do not eliminate, Prologis, L.P.’s and its subsidiaries’ ability to incur additional debt or prohibit any of them from taking other action that
could negatively impact holders of the notes.

Prologis, L.P. and its subsidiaries are restricted from incurring additional indebtedness under the terms of the notes and the indenture governing the notes. However,
these limitations are subject to numerous exceptions. See “Description of Notes—Covenants” and “Description of Debt Securities—Covenants—Limitations on incurrence of
debt” in the accompanying prospectus. Prologis L.P.’s and its subsidiaries’ ability to recapitalize, incur additional debt, secure existing or future debt or take a number of other
actions that are not limited by the terms of the notes and the indenture governing the notes, including repurchasing indebtedness or common or preferred shares or units, as
applicable, or paying dividends, could have the effect of diminishing Prologis, L.P.’s ability to make payments on the notes when due. Additionally, except as set forth under
“Description of Notes—Covenants” in this prospectus supplement and “Description of Debt Securities—Covenants—Limitations on incurrence of debt” in the accompanying
prospectus, the indenture governing the notes does not contain any provisions applicable to these notes that would afford holders of the notes protection in the event of a highly
leveraged or similar transaction involving us or in the event of a change of control.

Neither the notes nor the guarantees are secured by any of Prologis, L.P.’s or Prologis, Inc.’s assets and any secured creditors would have a prior claim on Prologis,
L.P.’s and Prologis, Inc.’s assets.

Neither the notes nor the guarantees are secured by any of Prologis, L.P.’s or Prologis, Inc.’s assets. If Prologis, L.P. or Prologis, Inc. becomes insolvent or is liquidated,
or if payment under any of the agreements governing Prologis, L.P.’s or Prologis, Inc.’s secured debt is accelerated, the lenders under Prologis, L.P.’s or Prologis, Inc.’s secured
debt agreements, as applicable, will be entitled to exercise the remedies available to a secured lender under applicable law and pursuant to agreements governing that debt.
Accordingly, the lenders will have a prior claim on Prologis, L.P.’s or Prologis, Inc.’s assets, as applicable. In that event, because the notes are not secured by any of Prologis,
L.P.’s assets and the guarantees are not secured by any of Prologis, Inc.’s assets, it is possible that there will be no assets remaining from which claims of the holders of notes
can be satisfied or, if any assets remain, the remaining assets might be insufficient to satisfy those claims in full. Further, Prologis, Inc.’s only significant asset is its ownership
interest in Prologis, L.P. As of September 30, 2015, we had approximately $11.9 billion of indebtedness outstanding, of which approximately $2.6 billion was secured mortgage
debt.

The notes and guarantees are effectively subordinated to the indebtedness of Prologis, L.P.’s and Prologis, Inc.’s consolidated subsidiaries, unconsolidated joint
ventures and co-investment ventures.

Each of Prologis, L.P.’s and Prologis, Inc.’s right to participate in any distribution of assets of any of its consolidated subsidiaries, unconsolidated joint ventures and co-
investment ventures upon that subsidiary’s or
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venture’s dissolution, winding-up, liquidation, reorganization or otherwise (and thus the ability of the holders of the notes to participate indirectly from the distribution) is
subject to the prior claims of the creditors of that subsidiary or venture, except to the extent that Prologis, L.P. or Prologis, Inc. is a creditor of the subsidiary or venture and
Prologis, L.P.’s or Prologis, Inc.’s claims are recognized. Therefore, the notes and the guarantees are effectively subordinated to all indebtedness and other obligations of
Prologis, L.P.’s and Prologis, Inc.’s consolidated subsidiaries, unconsolidated joint ventures and co-investment ventures. Prologis, L.P.’s and Prologis, Inc.’s subsidiaries, joint
ventures and co-investment ventures are separate legal entities and have no obligations to pay, or make funds available for the payment of, any amounts due on the notes. The
indenture governing the notes restricts Prologis, L.P.’s and its subsidiaries from incurring additional indebtedness, however, these limitations are subject to numerous
exceptions. The incurrence of additional indebtedness and other liabilities by Prologis, L.P., Prologis, Inc. or their subsidiaries, joint ventures or co-investment ventures could
adversely affect Prologis, L.P.’s ability to pay obligations on the notes or Prologis, Inc.’s ability to pay obligations on the guarantees. As of September 30, 2015, we had
approximately $11.9 billion of indebtedness outstanding, of which approximately $2.6 billion was secured mortgage debt and approximately $3.6 billion consisted of
indebtedness of our consolidated subsidiaries.

Our financial performance and other factors could adversely impact our ability to make payments on the notes.

Our ability to make scheduled payments with respect to our indebtedness, including the notes, will depend on our financial and operating performance, which, in turn, is
subject to prevailing economic conditions and to financial, business and other factors beyond our control.

The guarantees of the notes by Prologis, Inc. could be voided.

Prologis, Inc.’s obligations under its guarantees of the notes issued under this prospectus may be subject to review under state or federal fraudulent transfer laws in the
event of Prologis, Inc.’s bankruptcy or other financial difficulty. Under those laws, in a lawsuit by an unpaid creditor or representative of creditors of Prologis, Inc., such as a
trustee in bankruptcy, if a court were to find that, when Prologis, Inc. entered into the guarantees, it received less than fair consideration or reasonably equivalent value for the
guarantees and either:

. was insolvent;

. was rendered insolvent;

. was engaged in a business or transaction for which its remaining unencumbered assets constituted unreasonably small capital;
. intended to incur or believed that it would incur debts beyond its ability to pay as the debts matured; or

. entered into the guarantees with actual intent to hinder, delay or defraud its creditors,

then the court could void the guarantees and Prologis, Inc.’s obligations under the guarantees and direct the return of any amounts paid under the guarantees to Prologis, Inc. or
to a fund for the benefit of its creditors. Furthermore, to the extent that Prologis, Inc.’s obligations under the guarantees of the notes exceed the actual benefit that it receives
from the issuance of the notes, Prologis, Inc. may be deemed not to have received fair consideration or reasonably equivalent value from the guarantees. As a result, the
guarantees and Prologis, Inc.’s obligations under the guarantees may be void. The measure of insolvency for purposes of the factors above will vary depending on the law of the
jurisdiction being applied. Generally, however, an entity would be considered insolvent if the sum of its debts (including contingent or unliquidated debts) is greater than all of
its property at a fair valuation or if the present fair saleable value of its assets is less than the amount that will be required to pay its probable liability on its existing debts as
they become absolute and matured.
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If Prologis, L.P. were to become subject to a substantially higher rate of U.S. federal, state, local or foreign tax, Prologis, L.P.’s cash available for payment on the
notes could be substantially reduced.

Current law may change so as to cause Prologis, L.P. to become subject to a substantially higher rate of U.S. federal, state, local and/or foreign tax. In particular, some
states and localities impose, or have considered imposing, entity level income, franchise or similar taxes on partnerships. An increase in the overall tax imposed upon Prologis,

L.P. could result in a material reduction of its anticipated cash flows, which could substantially reduce the amount of cash available for payment on, and cause a reduction in the
value of, the notes.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $ million, after deducting underwriting discounts and estimated transaction expenses
payable by us. We intend to use a portion of the net proceeds to repurchase all of the outstanding principal amount of our 4.5% Notes due 2017. In addition, we intend to use the
remaining net proceeds to fund all or a part of our $200 million cash tender offer to purchase our 6.875% Notes due 2020, 7.375% Notes due 2019 and 6.625% Notes due 2019,
which offer to purchase commenced on October 27, 2015, as further described below. In the short term, we expect to use a portion of the net proceeds to repay outstanding
borrowings under our global line of credit and/or our multi-currency senior term loan. We also may use a portion of the net proceeds for other general corporate purposes,
including other debt repayment or repurchases.

On October 27, 2015, we commenced an offer to purchase, subject to priorities, the maximum amount of the following series of senior notes that can be purchased with
$200,000,000 (including accrued and unpaid interest but excluding transaction expenses):

. the 6.875% Notes due 2020 and the 7.375% Notes due 2019 issued pursuant to the Indenture, by and among Prologis, L.P., Prologis, Inc., and U.S. Bank National
Association;

. the 6.875% Notes due 2020 and the 7.375% Notes due 2019 issued pursuant to the Indenture, by and among Prologis and U.S. Bank National Association (as
successor-in-interest to State Street Bank and Trust Company); and

. the 6.625% Notes due 2019 issued pursuant to the Indenture, by and among Prologis, L.P. f/k/a AMB Property, L.P.), Prologis, Inc. (f/k/a AMB Property
Corporation) and U.S. Bank National Association (as successor in interest to State Street Bank and Trust Company of California, N.A.).

The tender offer is conditioned upon the satisfaction of certain conditions, including the closing and issuance of the notes offered hereby, which conditions may be
waived with respect to the tender offer at our option. We cannot assure you that either tender offer will be consummated in accordance with its terms, or at all. This offering is
not conditioned upon the consummation of the tender offer.

As of October 23, 2015, there was approximately $285 million outstanding and an ability to borrow approximately $1.983 billion under our global line of credit.
Affiliates of Morgan Stanley & Co. LLC, Goldman, Sachs & Co. and Merrill Lynch, Pierce, Fenner & Smith Incorporated are lenders under the global line of credit and
therefore will receive proceeds from this offering to the extent that proceeds are used to repay borrowings under the global line of credit. See “Underwriting (Conflicts of
Interest)—Relationships and Conflicts of Interest.” As of October 23, 2015, the weighted average interest rate was 1.187% per annum. Our global line of credit is scheduled to
mature on July 11, 2017.

As of October 23, 2015, our multi-currency senior term loan was fully drawn with approximately $562 million outstanding. Affiliates of Morgan Stanley & Co. LLC,
Goldman, Sachs & Co. and Merrill Lynch, Pierce, Fenner & Smith Incorporated are lenders under multi-currency senior term loan and therefore will receive proceeds from this
offering to the extent that proceeds are used to repay borrowings under multi-currency senior term loan. See “Underwriting (Conflicts of Interest)}—Relationships and Conflicts
of Interest.” As of October 23, 2015, the weighted average interest rate was 1.301% per annum. Our multi-currency senior term loan is scheduled to mature on June 19, 2017.

As of October 23, 2015, there was approximately $300.0 million of 4.5% Notes due 2017, $283.6 million of 6.875% Notes due 2020, $170.7 million of 7.375% Notes
due 2019 and $122.8 million of 6.625% Notes due 2019 outstanding, which mature on August 15, 2017, March 15, 2020, October 30, 2019 and December 1, 2019,
respectively, and bear interest at an interest rate of 4.5%, 6.875%, 7.375% and 6.625% per annum, respectively.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges for the periods indicated. For this purpose, “earnings” consist of earnings from continuing
operations, excluding income taxes, noncontrolling interests share in earnings and fixed charges, other than capitalized interest, and “fixed charges” consist of interest on
borrowed funds, including amounts that have been capitalized, and amortization of capitalized debt issuance costs, debt premiums and debt discounts.

Year Ended December 31,
Six Months Ended June 30, 2015 2014 2013 2012 2011 2010
3.6 2.7 1.5 (a) (a) (a)

(a)  The loss from continuing operations for 2012, 2011 and 2010 included impairment charges of $269.0 million, $147.7 million and $1.1 billion, respectively, that are
discussed in our Annual Report on Form 10-K. Our fixed charges exceeded our earnings (loss), as adjusted, by $152.9 million, $312.8 million and $1.7 billion for the
years ended December 31, 2012, 2011 and 2010, respectively.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of September 30, 2015, on an actual basis and as adjusted basis to give effect to this
offering and the application of the net proceeds, after deducting underwriting discounts and estimated transaction expenses payable by us, as described under “Use of Proceeds.”

On October 27, 2015 we commenced the offer to purchase for cash certain of our senior notes as described under “Use of Proceeds.” We cannot assure you that the
tender offer will be consummated in accordance with their terms, or at all.

The amount of proceeds we ultimately receive from this offering and the consummation of the concurrent tender offer is dependent upon numerous factors and subject to
general market conditions. Accordingly, the actual amounts shown in the “As Adjusted” column may differ materially from those shown below.

The capitalization table should be read in conjunction with our consolidated financial statements and the related notes incorporated by reference in this prospectus
supplement and the accompanying prospectus.

As of
September 30, 2015
Actual As Adjusted

(In millions)
(unaudited)

Cash and cash equivalents $ 310 $
Debt:
Credit facilities 208
Senior notes 6,622
Notes offered hereby
Secured mortgage and other debt 5,104
Total debt $11,934
Equity:
Preferred stock 78
Common shares at $0.01 par value per share 5
Additional paid-in capital 19,150
Accumulated other comprehensive income (loss) (776)
Distributions in excess of net earnings (3,825)
Total Prologis, Inc. stockholders’ equity 14,632
Noncontrolling interests 3,553
Total equity 18,185
Total capitalization $30,119 $
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DESCRIPTION OF NOTES

The following description of the terms of the notes, which are referred to in the accompanying prospectus as the “debt securities,” supplements, and to the extent
inconsistent therewith replaces, the description of the general terms and provisions of the debt securities set forth in the accompanying prospectus, to which reference is hereby
made.

General

The notes constitute a separate series of debt securities to be issued pursuant to an Indenture, dated as of June 8, 2011 (the “Original Indenture”), among Prologis, L.P.,
as issuer, Prologis, Inc., as guarantor, and U.S. Bank National Association, as trustee. The Original Indenture has been supplemented by a First Supplemental Indenture, dated as
of June 8, 2011, a Second Supplemental Indenture, dated as of June 8, 2011, a Third Supplemental Indenture, dated as of June 8, 2011, a Fourth Supplemental Indenture, dated
as of June 8, 2011, a Fifth Supplemental Indenture, dated as of August 15, 2013, a Sixth Supplemental Indenture, dated as of December 3, 2013, and a Seventh Supplemental
Indenture, dated as of February 20, 2014. We collectively refer to the Original Indenture, as amended and supplemented, as the “Indenture.” The terms of the notes include
those provisions contained in the Indenture, portions of which are described in this prospectus supplement and the accompanying prospectus, and those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended. The notes are subject to all of these terms, and holders of notes are referred to the Indenture and the
Trust Indenture Act for a statement of those terms. As of September 30, 2015, Prologis, L.P. had $5.8 billion aggregate principal amount of debt securities outstanding under the
Indenture.

Capitalized terms used but not defined under the caption “Description of Notes” have the meaning given to them in the Original Indenture.

The notes will be limited initially to $ aggregate principal amount. Prologis, L.P. may in the future, without the consent of holders, issue additional notes on the
same terms and conditions and with the same CUSIP number as the notes being offered hereby. The notes and any additional notes subsequently issued under the Indenture
would be treated as a single series for all purposes under the Indenture, including without limitation, waivers, amendments, redemptions and offers to purchase.

The Indenture permits Prologis, L.P. to issue different series of debt securities from time to time. The notes we are offering will be a single, distinct series of debt
securities. The specific terms of each other series may differ from those of the notes. Except as described in this prospectus supplement under “Description of Notes—
Covenants” and the accompanying prospectus under “Description of Debt Securities—Covenants,” the Indenture does not limit the aggregate amount of debt securities that
may be issued under the Indenture, nor does it limit the number of other series or the aggregate amount of any particular series. When we refer to a “series of debt securities,”
we mean a series of debt securities, such as the series of notes we are offering by means of this prospectus supplement and the accompanying prospectus, issued under the
Indenture. When we refer to “the notes” or “these notes,” we mean the series of notes we are offering by means of this prospectus supplement and accompanying prospectus.

Reference is made to the sections entitled “Description of Notes—Covenants” in this prospectus supplement and “Description of Debt Securities—Covenants” in the
accompanying prospectus for a description of the covenants applicable to the notes. The defeasance and covenant defeasance provisions of the Indenture described under
“Description of Debt Securities—Discharge, defeasance and covenant defeasance” in the accompanying prospectus will apply to the notes. Each of the covenants described in
“Description of Notes—Covenants” in this prospectus supplement and the accompanying prospectus under the caption “Description of Debt Securitiess—Covenants” will be
subject to defeasance. Except as set forth in this prospectus supplement under the caption “Description of Notes—Covenants” and in the accompanying prospectus under the
caption “Description of Debt Securities—Covenants—Limitations on incurrence of debt,” the Indenture does not contain any
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provisions applicable to the notes that would limit Prologis, L.P.’s or its subsidiaries’ ability, to incur indebtedness or that would afford holders of the notes protection in the
event of a highly leveraged or similar transaction involving Prologis, L.P. or in the event of a change of control.

The notes will be issued only in fully registered form, in minimum denominations of $2,000 and integral multiples of $1,000.

Principal and Interest

The notes will bear interest at the rate of % per year and will mature on s . Interest on the notes will accrue from , 2015 and will be
payable semi-annually in arrears on and of each year, commencing on , 2016 (each such date being an “interest payment date”), to the persons in
whose names the notes are registered in the security register on the preceding or , whether or not a business day, as the case may be (each such date

being a “regular record date”). Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

If any interest payment date, maturity date or earlier date of redemption falls on a day that is not a business day, the required payment shall be made on the next business
day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the period from and after that interest payment date, that
maturity date or that date of redemption, as the case may be, until the next business day. For purposes of the notes, a business day means any day, other than a Saturday or
Sunday, or legal holidays on which banks in The City of New York or Los Angeles, California are not required or authorized by law or executive order to be closed.

The principal of, and premium or make-whole amounts, if any, and interest or additional amounts on the notes will be payable at the corporate trust office of the trustee,
initially located at 100 Wall Street, Suite 1600, New York, New York 10005; provided that, at our option, payment of interest may be made by check mailed to the address of
the person entitled to the payment as it appears in the security register or by wire transfer of funds to the person to an account maintained within the United States. Notes may be
surrendered for registration of transfer or exchange, and notices or demands to or upon us in respect of the notes and the Indenture may be served, at such corporate trust office
as well.

Guarantees

Prologis, L.P.’s obligations under the notes will be fully and unconditionally guaranteed by Prologis, Inc. The obligations of Prologis, Inc. under each guarantee will rank
pari passu with all of its unsecured and unsubordinated indebtedness and will be effectively subordinated to all of its mortgages and other secured indebtedness and all of the
indebtedness of its subsidiaries. The obligations of Prologis, Inc. under each guarantee will be limited to the maximum amount permitted under applicable federal or state law.

Optional Redemption

The notes will be redeemable in whole at any time or in part from time to time, at Prologis, L.P.’s option, at a redemption price calculated by Prologis, L.P. and equal the
sum of (1) 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest, if any, up to, but not including, the redemption date plus (2) a make-
whole premium.

Notwithstanding the foregoing, if the notes are redeemed on or after s , the redemption price will not include the make-whole premium.
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We will calculate the make-whole premium with respect to any notes redeemed before N , as the excess, if any, of:

. the sum of the present values of the remaining scheduled payments of principal and interest thereon that would be due if the notes matured on
(exclusive of interest accrued to the date of redemption), determined by discounting to the redemption date, on a semiannual basis, such principal and mterest at the
Treasury Rate plus basis points; over

. the principal amount of such notes.

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker as having a maturity comparable to the
remaining term (“Remaining Life”) of the notes to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing
new issues of corporate debt securities of comparable maturity to the Remaining Life.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations for such redemption date, after
excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if the trustee obtains fewer than six such Reference Treasury Dealer Quotations, the average of
all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers that we appoint to act as the Independent Investment Banker from time to time.

“Reference Treasury Dealer” means each of Morgan Stanley & Co. LLC, Goldman, Sachs & Co. and Merrill Lynch, Pierce, Fenner & Smith Incorporated and their
successors, and two other firms that are primary U.S. Government securities dealers (each a “Primary Treasury Dealer”) which we specify from time to time; provided,
however, that if any of them ceases to be a Primary Treasury Dealer, we will substitute another Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by the trustee, of
the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the trustee by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per year equal to: (1) the yield, under the heading which represents the average for the immediately
preceding week, appearing in the most recently published statistical release designated “H.15 (519)” or any successor publication which is published weekly by the Board of
Governors of the Federal Reserve System and which establishes yields on actively traded United States Treasury securities adjusted to constant maturity under the caption
“Treasury Constant Maturities,” for the maturity corresponding to the Comparable Treasury Issue; provided that, if no maturity is within three months before or after the
Remaining Life of the notes to be redeemed, yields for the two published maturities most closely corresponding to the Comparable Treasury Issue shall be determined and the
Treasury Rate shall be interpolated or extrapolated from those yields on a straight line basis, rounding to the nearest month; or (2) if such release (or any successor release) is
not published during the week preceding the calculation date or does not contain such yields, the rate per year equal to the semiannual equivalent yield to maturity of the
Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for such redemption date. The Treasury Rate shall be calculated on the third business day preceding the redemption date.
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Notice of redemption will be mailed at least 30 but not more than 60 days before the redemption date to each holder of record of the notes to be redeemed at its registered
address. The notice of redemption for the notes will state, among other things, the amount of notes to be redeemed, the redemption date, the redemption price and the place or
places that payment will be made upon presentation and surrender of notes to be redeemed. Unless Prologis, L.P. defaults in payment of the redemption price, interest will cease
to accrue on any notes that have been called for redemption at the redemption date.

If less than all of the notes within a series are to be redeemed at our option, Prologis, L.P. will notify the trustee under the Indenture at least 45 days prior to the
redemption date, or any shorter period as may be satisfactory to the trustee, of the aggregate principal amount of the notes of such series to be redeemed and the redemption
date. The trustee will select, in the manner as it deems fair and appropriate, the notes to be redeemed. Notes may be redeemed in part in the minimum authorized denomination
for notes or in any integral multiple of such amount.

Covenants

The Indenture contains covenants that Prologis, L.P. makes for the benefit of the holders of the notes and the other debt securities issued under the Indenture. The
covenants are described in the accompanying prospectus under the caption “Description of Debt Securities—Covenants.”

The covenants in the Indenture include a Total Unencumbered Assets test that provides that Prologis, L.P. and its Subsidiaries may not at any time own Total
Unencumbered Assets equal to less than 150% of the aggregate outstanding principal amount of the Unsecured Debt of Prologis, L.P. and its Subsidiaries on a consolidated
basis. On August 15, 2013, Prologis, L.P., as issuer, Prologis, Inc., as guarantor, and U.S. Bank National Association, as trustee, entered into a Fifth Supplemental Indenture to
the Indenture that amends the definition of Total Unencumbered Assets, as set forth below, and applies to the notes and to future issuances of debt securities, unless the
Indenture is further modified or supplemented.

As provided in the Fifth Supplemental Indenture, the definition of ‘Total Unencumbered Assets’ means the sum of Prologis, L.P.’s and its Subsidiaries’ Undepreciated
Real Estate Assets and the value determined in accordance with GAAP of all Prologis, L.P.’s and its Subsidiaries’ other assets, other than accounts receivable and intangibles,
in each case not subject to an Encumbrance. “Total Unencumbered Assets’ does not include investments in unconsolidated joint ventures, unconsolidated limited partnerships,
unconsolidated limited liability companies and other unconsolidated entities.

You should read and consider the descriptions of the covenants set forth in the accompanying prospectus under the caption “Description of Debt Securities—Covenants”
(including the definitions) together with the above amended definition of Total Unencumbered Assets.

Governing Law

The Indenture is governed by, and construed in accordance with, the laws of the State of New York, and once issued the notes will be as well.

Book Entry Procedures

DTC. The Depository Trust Company, New York, New York (“DTC”), will act as securities depository for the notes The notes will be issued as fully-registered
securities registered in the name of Cede & Co., which is DTC’s nominee. See “Description of Debt Securities—Global securities” in the accompanying prospectus for a
description of DTC’s procedures with respect to global notes.

Redemption notices will be sent to DTC. If less than all of the notes are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each direct
participant in the series to be redeemed.
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Neither DTC nor Cede & Co. will consent or vote with respect to the notes. Under its usual procedures, DTC mails an omnibus proxy to us as soon as possible after the
record date. The omnibus proxy assigns Cede & Co.’s consenting or voting rights to those direct participants to whose accounts the notes are credited on the record date, which
are identified in a listing attached to the omnibus proxy.

We may, at any time, decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities depository). In that event, certificates
representing the notes will be printed and delivered.

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial owners as direct and
indirect participants in DTC. Investors may elect to hold interests in the global notes through DTC either directly if they are participants in DTC or indirectly through
organizations that are participants in DTC.

DTC has advised us that DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing
agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities that its participants (“Direct Participants™) deposit with DTC. DTC also
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited securities, through electronic computerized book-entry
transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly owned subsidiary of The Depository
Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of
which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either
directly or indirectly. The rules applicable to DTC and its participants are on file with the Securities and Exchange Commission.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that we believe to be reliable, but we take no
responsibility for the accuracy thereof.

Clearstream. Clearstream is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its participating organizations
(“Clearstream Participants™) and facilitates the clearance and settlement of securities transactions between Clearstream Participants through electronic book-entry changes in
accounts of Clearstream Participants, thereby eliminating the need for physical movement of certificates. Clearstream provides Clearstream Participants with, among other
things, services for safekeeping, administration, clearance and establishment of internationally traded securities and securities lending and borrowing. Clearstream interfaces
with domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg Monetary Institute Clearstream Participants
are recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, and may include the underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through
or maintain a custodial relationship with a Clearstream Participant either directly or indirectly.

Distributions with respect to notes held beneficially through Clearstream will be credited to cash accounts of Clearstream Participants in accordance with its rules and
procedures to the extent received by DTC for Clearstream.

Euroclear. Euroclear was created in 1968 to hold securities for participants of Euroclear (“Euroclear Participants”) and to clear and settle transactions between Euroclear
Participants through simultaneous electronic

S-21



Table of Contents

book-entry delivery against payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash
Euroclear includes various other services, including securities lending and borrowing and interfaces with domestic markets in several markets in several countries Euroclear is
operated by Euroclear Bank S.A./N.V. (the “Euroclear Operator”), under contract with Euro-clear Clearance Systems S.C., a Belgian cooperative corporation (the
“Cooperative”). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the
Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of Euroclear Participants Euroclear Participants include banks (including
central banks), securities brokers and dealers and other professional financial intermediaries and may include the underwriters Indirect access to Euroclear is also available to
other firms that clear through or maintain a custodial relationship with a Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission.

Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of the notes sold outside of the United States and cross-market
transfers of the notes associated with secondary market trading. Although DTC, Clearstream and Euroclear have agreed to the procedures provided below in order to facilitate
transfers, they are under no obligation to perform these procedures, and these procedures may be modified or discontinued at any time.

Clearstream and Euroclear will record the ownership interests of their participants in much the same way as DTC, and DTC will record the total ownership of each of the
U.S. agents of Clearstream and Euroclear, as participants in DTC. When notes are to be transferred from the account of a DTC participant to the account of a Clearstream
participant or a Euroclear participant, the purchaser must send instructions to Clearstream or Euroclear through a participant at least one day prior to settlement. Clearstream or
Euroclear, as the case may be, will instruct its U.S. agent to receive notes against payment. After settlement, Clearstream or Euroclear will credit its participant’s account.
Credit for the notes will appear on the next day (European time).

Because settlement is taking place during New York business hours, DTC participants will be able to employ their usual procedures for sending notes to the relevant U.S.
agent acting for the benefit of Clearstream or Euroclear participants. The sale proceeds will be available to the DTC seller on the settlement date. As a result, to the DTC
participant, a cross-market transaction will settle no differently than a trade between two DTC participants. When a Clearstream or Euroclear participant wishes to transfer notes
to a DTC participant, the seller will be required to send instructions to Clearstream or Euroclear through a participant at least one business day prior to settlement. In these
cases, Clearstream or Euroclear will instruct its U.S. agent to transfer these notes against payment for them. The payment will then be reflected in the account of the Clearstream
or Euroclear participant the following day, with the proceeds back valued to the value date, which would be the preceding day, when settlement occurs in New York, if
settlement is not completed on the intended value date, that is, the trade fails, proceeds credited to the Clearstream or Euroclear participant’s account will instead be valued as of
the actual settlement date.

You should be aware that you will only be able to make and receive deliveries, payments and other communications involving the notes through Clearstream and
Euroclear on the days when those clearing systems are open for business. Those systems may not be open for business on days when banks, brokers and other institutions are
open for business in the United States. In addition, because of time zone differences there may be problems with completing transactions involving Clearstream and Euroclear
on the same business day as in the United States.

Same-Day Settlement and Payment

Settlement for the notes will be made by the purchasers in immediately available funds. All payments of principal and interest will be made by Prologis, L.P. in
immediately available funds or the equivalent, so long as DTC continues to make its Same-Day Funds Settlement System available to Prologis, L.P.

S-22



Table of Contents

UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following changes are hereby made to the United States Federal Income Tax Considerations section of the accompanying prospectus to reflect certain changes to law
resulting from recent legislation or guidance.

. The discussion under the heading “Taxation of Our Stockholders—Non-United States Stockholders—FATCA Withholding” is hereby amended and restated as
follows:

Pursuant to Sections 1471 through 1474 of the Code and the U.S. Treasury regulations promulgated thereunder (“FATCA”), a U.S. withholding tax at the rate of 30% is
imposed on payments of interest and, beginning January 1, 2019, on the gross proceeds from the sale or other taxable disposition of the notes made to non-U.S. financial
institutions and certain other non-U.S. non-financial entities (including, in some instances, where such an entity is acting as an intermediary) that fail to comply with certain
information reporting obligations. If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest or principal payments on the notes as a result of
a Holder’s failure to comply with these rules or the presence in the payment chain of an intermediary that does not comply with these rules, n