UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 19, 2016

PROLOGIS, INC.
PROLOGIS, L.P.

(Exact name of registrant as specified in charter)

Maryland (Prologis, Inc.) 001-13545 (Prologis, Inc.) 94-3281941 (Prologis, Inc.)
Delaware (Prologis, L.P.) 001-14245 (Prologis, L.P.) 94-3285362 (Prologis, L.P.)
(State or other jurisdiction (Commission File Number) (I.R.S. Employer Identification
of Incorporation) No.)
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(Address of Principal Executive Offices) (Zip Code)

Registrants’ Telephone Number, including Area Code: (415) 394-9000

N/A
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see
General Instruction A.2. below):

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))



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, 2016, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2016 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 Supplemental information, dated April 19, 2016.

99.2 Press release, dated April 19, 2016.



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 19,2016 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
April 19, 2016 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights 1Q 2016 Supplemental
Company Profile

Prologis, Inc, is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2016,
the company owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and
development projects expected to total approximately 667 million square feet (62 million square meters) in 20 countries.
Prologis leases modern distribution facilities to a diverse base of approximately 5,200 customers across two major categories:
business-to-business and retail/online fulfillment,

667M 3,380 5,200

lare Feet Buildings Customers

B
Other 495 of NOIW
Americas

54 MSF
6% of NOIW




Highlights

1Q 2016 Supplemental
Company Profile

Strategic Capital Development

$1.7Bin $150M of fees $373Min value
annual NOI# and promotes® from starts annually©
71%
28% 23% |
u.s. Outside the U.5. .. Outside the L.5. u.s. Outside the L.5.

Gross AUM Prologis Share AUM Net Equity

$63B" $37B” $24B"

66%
9%
U.s. Outside the U.5. U.s. Outside the U.5, VA Outside the U.5.

10 2016 Prologisshare of MOl annualized.

1) 2016 third-party amsat management fees annualized plus trailing twehe month thind party transaction feesand net promotes.
Prologis share of traifing tehve month estimated value creation from development starts.

Madico included in the US a5 it s US dollar functional
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Highlights 1Q 2016 Supplemental
Company Performance

dollars inmillions, except per share unit/idata Three Months ended March 31,

2016 2015
Revenues L 606 g 463
Revenues - Prologis share 677 579
Met earnings attributable to common stockholders 208 345
Core FFO 330 254
AFFO 346 1
Adjusted EEITDA 549 367
Estimated value creation from development starts - Prologis share 39 46
Common stock dividends and common limited partnership unit distributions 230 189
Per common share - diluted:
Met earnings attributable to commaon stockholders 3 0.39 g 0.65
Care FFO 051 049
AFFO 064 041
Business line reporting:
Real estate operations 0.57 0.45
Strategic capital 0.04 0.04
Core FFO 061 043
Realized development gains, net of taxes 016 0.01
Dividends and distributions per comman share/unit 0.42 0.36
Core FFO AFFO Estimated Value Creation
5400 5400 : e 5200 gqz3
3346 5330 3346
5307 5301 | 5156
5300 P 5274 5300 3257 5150 '!
| 5115
$211
5200 5200 r 5100 4 - 592
] |
$100 $100 1 550 1 539
30 20 50
QL2015 Q22015 Q5 2015 Q@ 2015 (1 2016 Gl 2015 Q22015 O3 2015 42015 Q1 2016 Q12015 Q22015 Q32015 4 2015 Q1 216
Amournt attributable to realized development gains W Development starts Value-added conversions

[om)

(" = Cop) £ 2015 Prodogis




Highlights

Company Performance

(in millions)

Core FFO

$1,400
1,200 = : : §1,181

2012 2013 2014 2015 YTD 2016

Estimated Value Creation

5600 546
5500

5400 5384

5300 5213

5200

2012 2013 2014 2015 YTD 2016

m Development starts Value- added conversions

AFFO

51,400
§1,200
$1,000
5800
3600
5400
5200

- $740
5563 $5_?3

2012 2013 2014

1Q 2016 Supplemental

51,160

5346

2015 ¥YTD 2016

Amount attributsble to resized development gains

Asset Management Fees and Net Promotes

5173
5103 i

563

2012 2013 2014

W Third-party share of ass2t management fees

5122

2015 YTD 2016

Net promotes




Highlights 1Q 2016 Supplemental
Guidance

dellars in millions, except per share

2016 Guidance Low High

Met earnings (A)B)(Q g 0.87 L 0.95
Core FFO (A)(B)(C) g 2.50 g 2.60
AFFO g 240 g 2.50
Operations

Year-end occupancy 95.0% 97.0%
Same store NOI - GAAP increase - Prologis share 4.0% 4.5%
Other Assumptions

Strategic capital revenue- without promote income g 180 LY 190
Met promote income § a0 % 100
General & administrative expenses g 218 g 228
Realized developmert gains g 150 g 200
Annualized first quarter 2016 dividend % 1.68
Capital Deployment - Prologis Share

Development stabilizations (80% Prologis share) 5 2,000 5 2,200
Development starts (80% Prologis shars) 1 1,800 1 2,300
Building acquisitions 40% Prologis share) g 400 5 700
Building and land dispositions (75% Prologis shars) g 1,700 g 2,200
Building contributions (75% Prologis share) 5 00 5 1,200

Exchange Rates

We have hedged the rates for the majority of our estimated 2016 Euro, Sterling and Yen Core FFO, effectively insulating 2016 results from any FX movements. For purposes of capital
deployment and other metrics, we assumed effective rates for EUR, GBP and JPY of 1.10 (5/€), 1.40 (%/£) and 110 [¥/S] respectively.

Hom
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FinancialInformation 10 2016 Supplemental
Consolidated Balance Sheets

h Fous ands March 31, 2016 Deember 31, 2015

Assets:
Investments in rezl estate properties:
Operating properties b1 23,TEE.600 $ 23,735,745
Dewveloprment portfolic 1523362 1872503
Land 1,341 600 1,355,794
Other rezl estate investments 575118 552926
27,628,680 27521368
Less accurmulated depredation 3424143 3274 284
Met investments in real estate properties 24,204,537 24 247 084
Investments in and advances to unconsolidsted entities 4 B66 664 4 755,620
Aszzets held for szle 431,332 378423
Maotes receivable backed by real estate 37,550 235,050
Met investments in real estate 75,540,083 29616177
Cash and @sh eguivalents 369737 264,080
Other assets 1.465.528 1514510
Total assets 3 31 375,748 3 31,394,767
Liabilities and Equity:
Liabilities
Debt 5 11,687,171 $ 11626831
Accounts payable, accrued expenses and other liabilities 1,347,553 1.347.100
Total lizbilities 13035124 12573931
Equity:
Stockholders’ equity:
Preferred stock 78235 78,235
Common stock 5 251 5245
Additional paid-in capital 19311755 19302367
Accumulated ather comprehensive loss £13.900)0 {791.42%)
Distributions in excess of net eamings 2.548.720) {3.926.483)
Total stockholders' equity 14,632,661 14,667,935
Noncontrolling interests 3,264,088 3320227
Nonontrolling interests - limited partnership unithalders 443 875 432674
Total equity 18,340,624 18 420,836

Total liabilities and equity 31,375,748 31,3594 767




FinancialInformation
Pro-rata Balance Sheet Information

n thousands

Assets:
Investments in rezl estate properties:
Cpperating properties
Other real estate
Acmimulated depredation
Net investments in real estate propertiss
Investments in unonsoidsted co-invest ment ventures
Investments in other unconsolidated ventures
Other sszsts
Total assets
Liabilities and Equ ity
Lizbilities:
Debt
Other Babilities
Total liabilities
Equity:
Stockholders’ [ partners’ equity
Nencontrolling interests
MNonoontrofling interests - Emited partnership unitholders
Total equity

Totwl abilities and equity

Prologis Total

Share

1Q 2016 Supplemental

Investors' Share of

Unconsolidated Consolidated

Vienitures

Ventures

Total Owned and
Managed

§ 23,788,600 t G673 § 7358153 L Rt £16164163 % 3637309 £47310916
4308962 gxa19) 277983 4312126 548,857 »ams 5085842
342414) 150581 ELe8L) (.9%5.223) (1.452.408) 150.561) (5538213)
2463419 711567 GSRATs | AT 15220651 2711567 46758545
4711577 (52092) ©579:360) B19475) - 52082 6738
154687 E315) - 14632 - 8315 154687
1835665 2E3.919) 255,816 1B27 562 985,511 263513 3 006,952
£31375748 £ (4.035893) £ 2180931 £ 95X 186 £ 16,206,162 £ 4035893 £ 49 TR2 841
SIL6E7T17L § ©:247)  § L7E612 S127MB6 5 4664079 5 69427 $18082862
1347352 77.558) 45319 1715714 210388 77,58 2707.660
1303124 F7L808) 21081 14430 55M457 771805 07050
14 632 661 - - 14632 661 10 631 695 3264088 2BEEIE 444
3264088 2.264,088) : : - i :
443 875 - - 443575 - 443 875
18340624 3.264,088) : 15076 36 10631 695 3264088 28572319

$ 31375748 $ (4.035893)

§ 2180931 § P50 76

§ 16206162

$ 4035893

§ 49762 841

~
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FinancialInformation 10 2016 Supplemental
Consolidated Statements of Income

I 2o USanS, SX0EDR BRI SHANE SM oS

March 31,
16 2015
Revenues:
Rentsl 5 Lh4 116 3 418 802
Strategic capital 49 666 42,025
Development management and other 2518 2.020
Total revenues E06.300 462,847
Expenses:
Rental 145 581 127,095
Strategic capital 26793 25,182
General and administrative 50543 51306
Depreciztion and amortization 2500000 168, 808
Other 4685 5 575
Totzl sxpenzes 477,102 378,566
Operating ncome 129158 82, BBl
Other income (expense):
Earnings fromunconsolidated entities, net SE311 31,042
Interestexpensze BOELZ) {68.761)
Gains on dispositions of development properties and land, net 93985 831
Gains on dispositions of real estate. net fexduding development properties and land) 50332 276 B4
Foreign cumrency and derivative gains Josses) and interest and otherinoome (expense), net (116200 45,615
Lozses on early extinguishment of debt, net L052) (16.285)
Total otherincome 102 144 268 322
Eamings before income taxes 235342 353,203
Currentincome tax expense {16,156} B33
Deferred income tax benefit Expense] (k] {105}
Consolidated neteamings 222805 351,312
Net earnings attributable to noncontroling interests @13.075) H438)
MNet eamings attributzble to controlling interests 209730 346 876
Preferred stock dividends L.683) (LE70)
Net eam ings attributable o0 common stockholders § 208 041 5 345, 206
‘Weighted average common shares outstanding - Diluted 543 562 525, 022
Net eam ings per share attribu table to common stockholders - Diluted § 0.39 5 065

oo

(‘!PROLOGIS. Cegyright £ 20




FinancialInformation 10 2016 Supplemental
Pro-rata Statement of Income

im thous

nds Qs Investors' Share of

Unconsolidated Consolidated

Ventures Ventures
Revenu es:
Rental § 58116 § @13 § 1523 § 63331 $ 3xza0 § 8311 $ 1023660
Strategic capital 43566 . 72 50338 &2 3 51,010
Development management and other 2518 &3 [:) 3108 ) 58 4,057
Totsl revenues 606,300 (83178 153,655 BT 38,772 8317 1083727
Expenses:
Rental 146,581 (22,003 33.6M 158,252 75,502 prdey:d X575
Strategic capital 5793 £ < 5293 < : 25293
General and ad ministrative 50,543 G460 11506 56582 B1s 5460 85,164
\Diepir eci stion 2nd smort ization 250,000 (45,593 S0 423 254,830 108,389 4559 405,822
Other 4685 - 2436 7131 S52 = 7673
Totd expenses 477,102 (3,058 58,038 SO 085 208,568 73056 783709
‘Operating income (10.122)
Earnings from unconsofidsted @-investment ventures, net 47152 {1303 (45830} - - 1302 1302
Earnings from other unconsolidated joint ventures, net 119 - - n1s - - 11119
Interest expense 80,812} 4752 (14.550) &0.570) 36,550 8,732} 132317}
1Gains on dispositions of development properties and land, net BIAES &0 216 w111 M4 - 1] 54.445
Gainz on dispositions of real estate, net {exduding develop ment properties and land) 50332 g6 10423 BL671 24147 10 B4502
Fereign cumengy and derivative gains Josses) and interest and ot her income {expensel net 11,6200 L] (262 (L2.546) 13 664 {124%5)
Losses on early eting uish ment of debt. net (L052) - (L54) (2596} 2833 - (5425)
{Current income tax expense (16,156} 181 (5.768) @L73) B26T) (151 3018
Deferred income tax ben efit 612 562 2158 2216 2159 S 4937
‘Consolidated net eamings 222 805 6.841) - 215,564 ‘8,481 6841 316,296
Met earnings attributsble to noncontrolfing interests 6841} 6841 - - - - -
Met earnings attribut sble to Emited partnership unitholders B2 - = (6234) = = (62349
Preferred stock dividends {1685} = = {1.683) = = (1685}

Met eamings atiributable o common stockholders

<)




FinancialInformation 10 2016 Supplemental
Reconciliations of Net Earnings to FFO

in thousands Three Months Ended
March 31,

216 2015
Met esmings stiributable to common stockholders 1 205041 1 345,206
Add {deduct) MARHT defined adjustments:
Resl estate related depreciation and amortzation 243533 164251
Gains on dispositions of resl estate netExcluding development prop erties and land) {80333 (275, B84}
Reconciing items related to noncontro ling interests {40,275 (11.512)
Our share of recondling items related to unconsofidated co-investment ventures 40,000 47372
Our share of recondling items related to other unmnsolidated ventures 2,506 171
Subiotal- NAREIT def ned FRD J98 520 270 154
Add fdedwct) our defined adustments
Unresfized foreign currency and dervative loszes gains) net 15328 (32,8600
Deferred income t=x benefit [Expense) 619 1052
Recondiing ftems related to nonoontroling interests 483 {1, 568}
Our share of recondling ftems relsted to unconsolidated codnvestment ventures {1574 1342
FF(: as defined by Prologis - 411, 28 H 23810
Adjustments to amive at Gore FRO:
Net gdin on dizpositions of development properties and land, net of taes {B5.662 .34}
Aoguistion expenses L1 1304
Lesses on early extinguishment of debt nat 1052 1628
Recondiling items rd sted to noncontroling interests 0 .09
Qur share of recondling tems related to wnconsolidsted entities 1154 33z
Core FFD H 325633 H 25437
Adjustments to amvwe at Adjusted FFO CAFFO') induding our share of unconzofidated co-investment ventures
less third party share of consolidated entities:
Met gsins on dispositions of development pro perties and land, net of taxes BL652 323
Straghtfined rents and amortization of lease intangibles (3L561) @.82)
Prop ety improvements 7250 (11,4700
Tenant improvements (20,289 {18, 334)
Leasing comimissions {21,280 (12, 426)
Amortization of mansgement contracts g6 4
Amaortization of debt premiums and finanding costs, net 5330} 6.41%)
Stock compensation expense 12465 13334
Recondlfing items reated to noncontroling interests 1741 e
Our share of recon dling items related to unconsolidated co-investment ventures 4 660 14 768
AFFO J45 675 211 34
‘Common stock dividends and common mited partnership unit distibutions % 23059 % 188915
Payout ratio - AFFD 7% B5%
Payout ratio - AFFO, exduding development gains 5% 2%




FinancialInformation
Pro-rata Reconciliation of Net Earnings to FFO

MNet esrnings attributsble to common stockholders
Add ideduct)adjustments to amive 3 FRO. as defined by Prologis
Resl estate rd sted depredation and amortzation
Gains on dispositions of resl estate. net (eud wding develop ment properties and land)
Unreslized foreign currency and derivative losses fgains) net
Deferred income tax benefit
Recondiling items related to noncontrolling interests
Recondiling items related to noncontrolling interests - fimited partn ership unitholders
‘Our share of recondiling ftems related to wunconsolidated co-investment ventures
‘Our share of repondling items relsted to other unoon solidsted ventures

§ 208041

243552
(50332}
13328
faky

{5,553}

Plus Prologis

Share of

Un consolidated

§ e84l
24g422
61671}

15434

6234

(2.506)

1Q 2016 Supplemental

Ihvestors' Share of

Unconsolidated
Ventures

Consolidated

Ventures

§ 6841

Total Owned and
Managed

FF(, & defined by Prologis

Adjustments to arrive at Core FFO:
Dizpositions of develop ment properties and land, net of taxes
Acguizition expenses
Lo=es on eary extinguishment of debt and repurchase of prefemed stock. net
Recondling items related to noncontrolling interests
Our share of recondiling items related to unconsolidated co-investment ventures

‘Our share of recondiling ftems related to other wncon solidsted ventures

@5.077)
1686
2536

(L3100

Adjustments to arrive at AFFO:
Met gainz on dispositions of development properties and land, net of t=es
StraightJdined rents and amortization of lesse intangibles
Property i morovements
Tenant inprovements
Lea=ing Commizions
Amortizstion of man agement contracts
Amortization of debt premiums and finanding costs, net
Stock compensation expense
Recondling items related to noncontrolling interests
‘Our share of recondiling ftems related to wunconsofidated co-investment ventures
AFFD

(‘; PROLOGIS.

12465
17441
(14,564}

§ 345675

§

1747
3420

2566

17.441)

8077
(27.856)
(10,684}
@1.3E)
(20,008}

G916

{255)

12465

§ 35675

§ 154 49

§ 353%

#.401)
12 465

§ 535360




FinancialInformation 10 2016 Supplemental
Reconciliations of Net Earnings to EBITDA

In tho usands Three Months Ended
March 31.
2016 2ms

Net earnings attributable to common stodcholders k1 208041 5 345,206
Gains on dispositions of real estate. net (exduding development properties and land) (50.332) {276,884)
Depreciation and amontiz=tion expenses 250,000 169,808
Interest expense 80,812 BB TAL
Losses on early extinguishment of debt. net 1,052 16,289
Cumrent and deferred income tax expense, net 15537 1891
Reconciling items related to noncontrolling interests - imited partnership unithelders 5,234 1,282
Pro forma adjustments {5.935) T40
Preferred stock dividends 1689 1670
Unrealized foreign currency and derivative losses (gains). net 15,328 {32,860}
Stock compensation expense 12465 13234
Acquisition expenses 1261 1304

Adjusted EBITDA, consokidated $ 536,152 3 310441

Our share of recondiling items from unconsolidated entities less third party share of consolidated entities:
Gains on dispositions of real estate. net (exduding development properties and land) {11.339) 5
Depreciztion and amontiz=tion expenses 5216 3|18
Interest expense 10,158 13773
Loszes on early extinguishment of debt, net 1,544 342
Current income tax expense 5577 2183
Unrezlized foreign currency and derivative losses (gains) and deferred income tax expenze. net 1451 381
Acquizition expenses 4325 1566

Adjusted EBITDA $ 549,224 3 367278

o




Strategic Capital 1Q 2016 Supplemental
Summary and Financial Highlights

Ac tii Next P it
‘Co-Investment Ventures Type Establshed :::nh;l_: Region Ohwrner ship Structure Opporrt‘:::;
Prologis U5, logistics Venture Core : 2014 Conzolidated us 55.0% Open end Q42016
Prologis Morth American Industrial Fund Core I 2006 Conzolidated LS. B6.1% Open end 01 2018
Prologis Targeted LS. Logistics Fund Core £ 2004 Unconzolidsted s 5% Open end Q22017
FIERA Prologis Core 2 2014 Unconzolidated Mexioo 45.9% Public. Mexican Exchange Q22016
Brazil Fund and joint ventures Core/Development i 2010 Unconselidated Brazil warious Closed end Q42017
Prologis Targeted Europe Logistics Fund Core B 2007 Unconzolidated Europe 4000% Open end Q32016
Prologis Europesn Properties Fund [T Core & i Unconsolidated Europe 3L1% Open end Q32016
Europe Logistics Venture 1 Core I 2011 Unconzolidsted Europe 1505 Open end Q4 2018
Prologiz Europesn Logistics Partners Core e 2013 Unconzolidsted Europe 5005 Open end 04 2018
Nippon Prologis RET Core & 2013 Unconzolidated Jzpan 151% Public, Tokyo Exchange nfa
Prologis China Logistics Venture (ore/Development 2011 Unconsolidated China 15.0% Closed end Q12018

Square GBV of Operating . Met Tangible e Prologis
Feet Bidgs Other Assets Investment
Unconsolidated Co-nvestment Ventures
Prologis Targeted U5, Logistics Fund 49573 § 4638134 § 1446618 $ 45,849 1 325, 344 1 688 415
FIBRA Prologis (A) 32396 1E72.816 659,253 24.506 302,483 SE0, 477
Brazil Fund and joint ventures 6,983 416,031 - 18285 - 250,073
Prologis Targeted Europe Logistics Fund 22111 2287.120 610,771 23783 244,452 486, 226
Prologis Europesn Properties Fund I T1436 5354 744 1 859 B67 44417 590, 859 427 307
Europe Logistics Venturel 5622 404 520 - 1485 - 53,608
Prologis European Logistics Partners 55 364 4108 410 - 26443 - 1752 148
Nippon Prologis RET (A} B 3585,546 1.563.268 25,882 236,053 343.658
Prologis China Logistics Venture 8815 450535 215,874 £.607 32,381 104,058
Unconsolidated Co-Investment Ventures Towl 279,480 23,522,316 6,395,691 219,255 1731612 4711977
Consolidated Co-Investment Ventures
Prologis U.S. Logistics Venture TLo42 6,004,541 718248 15352 395874 3,195,437
Prologis Morth American Industrial Fund 42,480 2.540,365 1078543 18356 713,348 949,613
‘Consolidated Co-Investment Total 113.529 8,545,306 1.797.791 33.708 1109222 4,145,050

§ 32067.622 § B.193.482 B.B57.027

a7




Strategic Capital

Operating and Balance Sheet Information of the Unconsolidated Co-Investment Ventures

dollars in thousands

1Q 2016 Supplemental

us. Other Amori. Ewnope Total

Core FFO and Mt Eamin gs For the Three M onths Ended March 31, 2016
Aantal revanua 97,961 5 55414 5 284319 5 75,850 £ 474542
Aantal ocansas 29667) 7.581) {55.242) {15588 {108.176)
Het oo erating income from orooertics 68,294 48833 188,977 59.264 365368
Otharincome fxpan sl nat 122 1758 1122 724 1044
Genaraland sEminEtratve Sopanses {5138 5, 458) {14,383) 8582 34,621)
Interast expansa 159385 {7.043) 20,701} {7821 {51,500)
Currantincoms tax expeansa fam 188 [a L] L ] {12 582)
Core FFO 46,911 35891 134 662 40,325 267,789
Acquisition expanses gains cn dipositions of d avelopmant proparties and

kand and arly @ctin guish ment of debt net 2as 2.968) [.342) = 5734
FFQ, as defined by Prologis 46427 32923 141320 40,325 260,995
Rzal astats related dapradation and amo rization 0355 {18,742) 82,581) 18043 ({158,822)
Gains on dispositions of raal astate, nat {@och ding developmant progpertias and land) 24,503 = 10,067 5 34570
Unraafizmd foreian aimrancvand darvative lesses. nat - Qan aax {2081 L1l
Defarrad tax benofit, nat - - 4318 - 4318
Het zamings 30,575 13898 : T2E: 3 22076 % 135,381
Prodo gis® Share of Core FRO and Net Earnings For the Three M onths Ended March 31, 2016
AFFO from wno lidated co-i met T3 3 10148 3 48,047 3 5859 3 Taoie
Cora FFO from uncon solid ated oo-investmant wentunas, nat 10,358 5 14930 5 55,253 s 5,143 5 87,682

r

Faas eamad by Prologis 8935 5355 22019 12,599 48978
Total Core FRO recognized by Prologis. net 10, 361 3 20,295 ;] 8,272 3 18,742 5 136,660
Prolegis’ share of the unconselidated co-investmen t wen tures” nateaming s &858 1 5299 1 .57 1 5,855 1 47,182
Faas eamnad bv Prodoais 8995 5355 22013 12599 48978
Total eamin gs rew gnizd by Prologis net 15654 3 10664 5 53,598 3 16,254 3 96,170
Condensed Balanm Sheot As of March 31, 2016
Operating industrial progarties, before d apreciation 4638134 .1 2288847 5 12154734 s 4450581 11 23,522 316
Acaymulated degradation {E93253) {98 555} {1,231 845) {190, 317) {2174,070)
Frogerties undar devalopmant and kand - 277440 84012 405,427 T78.880
Dith ar assats Bg927 1313as 580,805 255782 1305400
Total assats. 4,381 BOE 2599618 3 11,537 667 3 4811 433 3 23,430,526
Third party dabt 1445618 5 559293 5 2510628 L1 1779142 5 5335891
Other liabifities 81476 95351 937,853 244017 1,358 707
Total liakilities 1528084 755644 1 3448 501 ] 2023159 5 7,755,398
‘Waiaghtad averaaz cwnarshin 225% 43T I8 5% 150% 1%

»
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Operations
Overview — Owned and Managed

Period End Qccupancy

1008

96.1%
REEs 95.4% ]

L

1Q 2016 Supplemental

Customer Retention
1008%
87.0%
Bheis HEZES B4.4%

79.0%
7596 —-

Q1 2015 Q2 2015 32015 42015 o1 2016

Same Store NOI Change Over Prior Year — Prologis Share

IO e Sl

(e =i e e

A

6.6%
5.9% 6.2% 6.0%
E% = ot e e N b S 5:2% == e o =3 T EtAE,
e 4.5% 4.5%
gl e 3 . -
0%

QL 2015 Q2 2015 03 2015 04 2015 QL 2016

HGAAP  © Adjusted Cash
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Q1 2015 Q2 2015 05 2015 04 2015 Q1 2016

Met Effective Rent Change — Prologis Share
201%
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Operations

1Q 2016 Supplemental
Operating Metrics — Owned and Managed

Period Ending Occupancy

g
7.5
54 28 4
95% - - %—5
2% -
Qi Q215 Q315 Qeis Qlis Q115 Q215 Q315 QA5 Qlis Q115 Q215 Q315 Q415 QL8 Q115 Q215 Q3 15 Q815 Q118
us. Other Americas Europe Asia

square feet in thousands

Leasing Activity
Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016
Square feet of leases signed:
Operating portfolio
Renewals 26,893 24,581 26,870 23155 29,380
Mew leases 8468 11,872 11,047 10,192 9,939
Total operating portfolio 35,361 36,453 37917 33,347 39,319
Properties under development 3,870 8,156 4245 5,774 7,006
Total Square Feet of Leases Signed 39,231 44,609 42162 40,121 40,325
Average temn of leases signed (months) 42 56 45 Sa 54
Operating Portfolio:
Trailing four quarters - leases signed 134,096 141 533 142600 143,075 147,036
Trailing four quarters - % of average portfolio 25.0% 261% 254% 24.5% 24.7%
Met effective rent change [GAAF) 9.7% 14.4% 10.2% 9.5% 16.2%
MNet effective rent change (GAAP) - Prologis share

Met effective rent change (Cash) 33% 37% 24% 19%
Met effective rent change (Cash) - Prologis share

3.5%

Customer retention 86.3% 79.0% 87.0% §5.9% 84.4%




Operations 10 2016 Supplemental
Operating Metrics — Owned and Managed

in thousands. sxaspt for psrosniages and par squars foot

‘Capital Expenditures 5ame 5tore Infom ation

Q12015 Q2 2015 Q3 2015 Q42015 Q1 2016 QL2015 Q22015 QIS Q415 QL2016

Progarty improwman ts S 23713 5 30,054 5 31650 % 57535 £ 19,304 Squars fast 511,717 508,195 504,807 491685 517,525

Avarage cooupancy 957% 258k 95.9% 96 TE 24K

Tenant improwman ts 28932 28,848 37,187 29.1a0 [Paricd end oou pancy a6l a5 8% 96 5% a7.1% 86 4%
Leasing commissions 21 385 25,780 21105 28 884 Parmntage changa:

Rental rewnue 45% 42% 48% A0 16%

54538

Total burnower costs

Total Capital Expenditures

Traifing four quartars -% of qross NOI 140% 43% 127% 13.8% 13.8%
Waightad awerage ownarship parmnt 674 B Ti8% &7 Tk
Proloais shara § 43458 § 55228 § E5ATS § Ba5Ea 5 5195
Turnover Costs on Leases Signed Property Improvements per Square Foot Compaosition of Portfolio by Unit Size

5200 AL - - mmm e mmmmmmmmm————oe—ooo

$150

£1.00 :

Q1 2015 Q22015 Q3 2015 Q4 2015 QL 2016 Q12015 Q22015 Q32015 Q42015 QL2016 = 100KSF  100-250KSF  250-500KSF »CDOKSF
mmmm Der Square Foot (§) =l Az s % of lessevalve e Quarterly tota] sl Traifing four guarer average




Operations 10 2016 Supplemental
Operating Portfolio — Square Feet, Occupied and Leased

square feetin thousands and crdered by Prologis shar of NOI (%)

Southern Califoria 40 &2.883 54,424 43 258 472 988 972
Maw JarszyMaw York Gity 155 32223 umE 55 951 a4 951 944
San Francisco Bay Araa e 13,855 15,740 42 470 957 975 974
Chimgo 27 42083 21852 FH e L 258 a7
Dralkes,Fr. Worth 188 26,142 0,488 5.4 944 950 948 955
South Florida 131 14,350 a6l 25 253 953 977 s
Atlanta 11 18,114 14,237 EE] EHS 955 958 955
Cantral & Eastarn PA 'l 18,243 11,778 ER 921 EEN 921 2
Houston 100 12,551 8,07 23 954 945 957 s
Saattla 100 13882 e " 13 254 25T 470 )
Cantral Vallay b 10,640 2,405 25 EE EER EEH w7
BakimoraWashington &7 8,208 5011 16 995 995 L 995
Las Vagas & £088 222 11 287 EEL] EEE] %5
Danwer = 5288 L iz 1000 1000 1000 100.0
Lousville 12 £.108 248 13 1000 1000 1000 100.0
Columbus % 7783 5452 17 932 930 EEH ST
San An tonio E T 2827 13 %52 El EEH EEE
Ramaining UL markats (15 252 41,433 32,939 a2 477 378 382 383
124 374,521
Maiez 182 3,158 15,628 41 55 EHS 257 S
Canada | 7850 7387 13 1000 1000 1000 100.0
Brazl 18 5583 1,502 04 1000 1000 1000 100.0
Total Gther Americs 24 48,102 24515 64 976 478 977 978
United ¥ingdam E 22,581 2,674 26 288 EEES EET 1
Fmnzz 14 5,208 15,641 41 13 914 328 R
Garmany E 1,288 7528 20 EEL EEES EEL %1
Poland 108 24275 10,298 25 EEN EELS EEL] LT
Natharlands L] 16,041 6,174 16 954 948 954 48
Czach Rapublic 52 10,343 2887 13 a18 ELES 977 281
Ramaining Eurcpean countrias (7] 157 35,518 187 44 945 923 945 924
Total Europe 720 166,367 0988 187 949 a4 455 95.0
Japan Eil 24858 5,288 14 953 17 987 20
China 5 11,140 3,587 10 821 ELE] 941 B
Singaperz 5 953 953 a2 715 715 775 s
Total Asia a2 37057 9,894 26 945 898 954 903
Total Qutside the LS. 1, 046 251,526 105,398 7.7 454 G5 459 95.2
Total Operating Portfolic 3 . 379.919
Total Gickal markets 2582 508,421 207,238 20s 957 955 981 5.8
Total Ragional markats 52 47,265 71,181 107 EEE] ECE 287 ECR
Total Othar maria ts 14 245 1,542 a4 1% 925 9232 231

a




Operations 10 2016 Supplemental
Operating Portfolio - NOIl and Gross Book Value

dollars in thousands and ordered by Prologis share of HOT (3] First Quarter NOI Gross Book Value

Southemn Califomia 5 92755 s 71450 155 5 5808 257 g 5023344 182
Maw larsayMaw York City 47753 3474 a0 3351299 2,353085 as
San Frandsco Bay Araa 34436 7388 [ 1220205 1595482 =]
Chicgs 27446 26082 &0 2,700,185 1,815 277 70
Dallas/Ft Worth 22158 17,412 40 1438147 1062855 B
South Florida 21782 14,512 24 1458204 1massy R
Attanta 13413 10,236 24 222828 £22737 23
Cantral & Eaztarn PA 14977 was T 24 1,017,914 721031 25
Heusten 14478 9,714 23 222581 517,287 13
Saattlz 13859 9,345 i 13455339 £72484 24
Cantral Vallay 10245 9284 2 580,953 517,750 13
BaltimoreWahingten 11567 a7a 20 724052 527,074 13
Las Vagas 2044 5633 13 423297 207,448 10
Dansar 5874 5514 13 213591 295259 i
Louiswilla 5227 4584 11 214p12 2295094 0%
Columbus 5406 4307 10 73,744 226028 0%
San Antonic 4337 4377 10 250,093 220,499 0a
Ramaining U.5 markats {15 38172 32,565 7.5 2,155 545 1,760,274 54

19,584,572
Maxico 28277 18,109 a2 1914 147 200,579 23
Canada 2491 S 18 42061 5ET.ETL 257
Brazl 11013 2,331 a5 416032 24 380 0.3

Total Other Amerims 5081 WA &6 2,979,240 1,586,530 58
Unitad King dem 47135 20,510 a7 3022670 1778233 a7
Franca 25407 14761 14 2,401,488 1,021 853 27
Germany 25757 9608 29 1632828 575195 P
Poland 20938 8750 20 1,404,108 559854 20
Math arlands 20254 7745 18 1221866 474493 st
Czach Rapublic 2878 4433 10 527,180 284872 149
Ramaining Eurapean cou ntries (7] 35438 15574 & 2294741 1,040,132 3a

Total Eurcpe 185830 a1am 187 12,624,981 52572 190
lapan 56192 12578 28 4243122 8ET.E94 31
China 9452 2502 0s 525020 141,674 0%
Singag=r2 1971 1971 {8 128184 138142 05

Total Asia ETELS 17.152 40 4,906, 286 1.137.412 41

Total Qutside the LS. 121,626 20,510,507

Total Op erating Portfolic 32075 0 47,142,334 27,549, 266

Total Global markets 523012 383,232 EEE] 41,827,838 22,824 830 S

Total Rieg ional marksts 95,543 57897 157 5082055 3591639 134

Total Other markats 3820 198 a4 215380 122297 a5

r=)
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Operations 10 2016 Supplemental
Operating Portfolio — Summary by Division

square feet and dollars in thousands # of Buildings Square Feet COooupied %

Consolidated

Total U5 1749 308,931 2635041 694 S6.5 965 o657 S6.8

Total Qutside the US. i) 24138 23565 62 0.9 0.7 928 926
Total Operating Portfolio - Consolidated 1838 333070 287,106 756 961 56.0 56.4 96.4
Unconsolidated

Total U5 375 48,824 10,580 23 376 57.6 S8.0 580

Total Qutside the US. 957 237 387 81833 215 559 857 963 S6.0
Total Operating Portfolio - Unconsolidated 1332 276,11 52813 244 96.2 55.9 596.6 96.2
Total

Total U5 s 357.755 27452 723 36,6 56.6 59 568

Total Outside the US. 046 251 526 105398 277 564 54 6 959 952

Value added properties - consolidated 15 3547 2,597 338 311 434 458

Value added properties - unconsolidated 16 3.269 1126 511 46.8 593 529
Total 32 616,497 383642 5.5 §5.4 56.0 959

First Quarter NOI Gross Book Value

Consolidated

Total U5 § 344432 $ XmLA3 673 $22.066,154 % 18562752 67.4

Total Qutside the US. 23656 22958 53 $1.735.339 1.683.90% 61
Total Operating Portfolio - Consolidated § 368088 $ 31471 126 $ 23801553 §  20.246.661 13.5
Unconsolidated

Total U5 3 66017 5 14 847 34 $4.565.673 $  L0268X0 357

Total Quiside the US. 257570 104,010 240 $18.775.108 6.275. 785 228
Total Operating Portffalio - Unce d & 363987 § 118857 74 § 23340781 §  7.302605 %5
Total

Total U5 £ 410448 % 306120 TO7 t 26631827 4§ 19589572 TEL

Total Qutside the US. 321626 127 ODE 293 20,510, 507 7.95%.654 28.9
Total Operating Portfolio 3 47,142 334

Walue added properties - consolidated (53} - 255,327

Walue added properties - unconsolidated 1200 325 181,535
Total & T3 £ 433453 §  47.579.1%6 §  IITLI4

I




Operations
Customer Information — Owned and Managed

1Q 2016 Supplemental

square feet and dellars in thousands

Lease Expirations - Operating Portfolio - Cwned and Managed

Net Effedive Rent
Year
1 Amazon.com 3.1 14167 2016 50,215 5 237429 80 4.82
2 DHL 1.7 10,348 2017 117,149 560,639 184 4,82
3 Geodis 1.2 7,530 2018 99,931 493085 166 4.9
4 ¥POLlogistics 1.2 8,509 2019 79,669 404 541 136 5.10
5  Kuehne + Nagel 11 6,123 2020 66,094 354907 120 539
6 FedEx 11 3,897 Thereatter 162 616 916 548 309 5.72
7 CEVA Logistics 1.0 6,578 575,674 967349 100.0 5.20
3 Home Depot 1.0 5,533 Monthto month 9988
9 Wal-Mart 05 4,905 Total 555,652
10 Mippon Express 0.7 2,724
Top 10 Customers 129 70,514 Lease Expirations - Operating Portiolio - Prologis Share
11 U5 Government 06 1,201 o Net Effective Rent
12 DVS Airand Sea 06 4,465
13 Us 0.6 3,342 2016 30436 S 138,048 78 4,59
14 DB Schenker 05 3,539 2017 71,313 327477 184 481
15  Ingram Micro 0.5 3181 2018 62,169 299,232 16.8 4,82
16 Tesco 0.5 3172 2019 51,944 250879 141 4,85
17 Hitachi 05 1,907 2020 37,624 195583 11.0 5.4
18 LG 0.4 2,%7 Therzafter 105,035 565110 319 5.45
15 Panalpina 0.4 2,134 358,521 779429 100.0 4.99
20 PepsiCo 0.4 2,618 Month to month 6,538
21 BMW 0.4 1,991 Taotal 364,759
22 Cal Cartage 0.4 1,345
23 Samsung Electronics 0.4 2,154
24  Best Buy 03 1,827
25 LaPoste 03 1,673
Top 25 Customers 19.83 108, 060

4
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Capital Deployment

Overview — Prologis Share

{in millions)

Development Starts (TEI)

52,000

51,792 51,815

51,500

51,000

5500

S0
202 2013 2014 2015 ¥TD 2016

Est Value
Creation § 224 § 277 5§ 347 5 380 § 39

Building Acquisitions

54,069
54,000 i Sramia

53,500

2012 2013 2014 2015

YTD 2016

1Q 2016 Supplemental

Development Stabilizations (TEI)

52,000
51,640
51,600
£1,200
51,200
$955
5800 $657
5468
5400 |
S0
2012 2013 2014 2015 YTD 2016
Wtd avg est
stabilized vield 7.5% 7.8% 7.5% 7.3% 6.8%
Est Value
Creation 5148 8372 5236 8533 £12%
Land Portfolio

$2000 gy 337
51,600
51,200

1251142 123113 12/51/14 123115 3/31/16

Outside the U.S.

ra
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Capital Deployment 1Q 2016 Supplemental
Development Stabilizations

square fesfand do 2 nihousands

012016
Central 871 § 58,005 $ 58005
East 1025 113170 113170
Northwest - - -
Southwest - - -
Total U5 1996 171175 17175
Canada - - -
Mexoo - - -
Brazl e 20,241 10121
Total Other Americas 273 20,241 10,121
Northern 287 15,238 4738
Southem {717 43,234 43234
Central 927 45,957 48,756
United Kingdom - - -
Total Europe 1940 103429 9%6.729
Jzpan 1404 186454 186,454
China 506 25.162 3774
Singapore - - -
Total Asia 1910 211,616 190,228
Total Quiside the 1.5 4128 340,286 297.078
Total Deve lo pment Stabilizations 6124 % 511, 461 % 468,253
Percent build to suit 26.7%
Estimated weighted average yield 6.8%
Pro forma NOI $ 31856
Weighted average estimated cap rate 4%
Estimated weighted average margin 26.8%
Estimated value aeation 4 1235527

o)

o
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Capital Deployment 1Q 2016 Supplemental
Development Starts

square festand dollars In thous ands

012016
Central - - b3 = 3 =
East 204 0.0 33,801 33801
Northwest = = = =
Southwest 753 74.0 6642 54,642
Total U.5. 957 58.2 98,443 984493
Canada 323 0.0 26,924 26524
Mexico 249 0o 14191 14191
Brazl - - - -
Total Other Americas 572 0.0 41,115 41,115
Neorthern 34 100.0 25,250 25250
Southern = = = =
Central 111 100.0 7.350 7.350
United Kingdom 130 0.0 2097 21077
Total Europe B35 7.5 53.677 53,677
Japan - - - -
China - - - -
Singapore - - - -
Total Asia - - - -
Total Dutside the LU.5 1207 41.8 94,792 94,792
Total Development Starks 2164 48.1 3 193,235 3 193,235
Percent build to suit 41 5%
Estimated weighted awverage start yield 6655
Pro forma NOIT 5 12830
Weighted sverage estimsted cap rate st stabiliz=mtion 549
Estimated weighted average margin 0.3%
Estimated value aeation $ 359315

ra
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Capital Deployment

Development Portfolio

1Q 2016 Supplemental

sguare feei and doliars in the usands

Under Development

- 016 2017 and Thereafter
Pre-5tabilized Developments E ey Bx e Total Developmen t Portfolio

Morthern Europe
Southemn BEirope
Central and Eastern Europe

nited Kingdom

Total Outside the US.

Totwl Development Pordolio . 1,318,045 $325,557
Cost to comolete £ 121547 ! wa7 $ 6B28F t @760 277635 £ 73843 1032409 § 805160
Percent build to suit 15.2% M (10 0%
Wid. ave. estimated stabilizd vield
us. 61% 6.5 TI5% 62%
Other Americas 101% T.5% - BE%
Eurcoe 64% T.1% - 6.5%
Aziz 6.5% [ 655 63%
Total 6.6% 6.6 7.0 .65
Pro forma MOI $188938
Weighted aversae estimated @o rate at stbilization 5.5%
Estimated development margin 15.4%
Value creation $551 677

ra
i
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Capital Deployment
Third Party Building Acquisitions

square faet and dolars In thousands

1Q 2016 Supplemental

Pralogis Wholly Owned 334 334 17114 % 17114
Prologis Targeted U.S. Logistics Fund 131 ] 11 457 2577
Total U5 465 363 23571 195691
Prologis Wholly Owned 210 210 15338 15338
Tota | Other Amerias 0 210 15,338 15338
Prologis European Properties Fund I 569 1rT 33857 10,828
Total Europe 569 177 33,857 10529
Total Ouiside the US. - 387 49,195 25865

Total Third Party Building Acquisitions

Weighted average stabilzed ap mte

o
=)




Capital Deployment 1Q 2016 Supplemental
Dispositions and Contributions

square festand dollars In thousands

Q12016

Third-Party Building Dispositions

Prologis W holly Owned 635 635 5 40,030 5 40,030
Prologis U.5. Logistics Venture ] 473 26.320 53.015

Prologiz Targeted Europe logistics Fund 159 &4 20574 8236
Prologis European Logistics Partners 862 431 47803 23 901
Total Europe 1021 495 68,377 32137
Total Qutside e LL5 021 495 6B 377 32 137

Building Contributions to Co-Investm ent Ven tures

Prologis Tangeted Furope Logistics Fund 433 435 5 30811 5 18537
Total Europe 433 439 30.911 18,537
Mippon Prologis RET 2272 2272 384434 326231
Total Asia 2272 2,272 384,434 326,231
Total Duiside the U5 Confributions to Co-Invesiment Venfures 2711 2,711 % 415,345 -4 4, Tl

ns and Conribu tions

Land dispositions 32138 31,883
Dizpositions of other investmentsin real estste 79.032 74.032
Grand Total Dispositions and Contribu tions 3 830,304 £ 617,183
Weighted average stabilized cap rate 5T%

Q = “oppright




Capital Deployment 1Q 2016 Supplemental
Land Portfolio — Owned and Managed

acres and dollars in thousands and ordered by Prologis share of NOI([3%) (urrent Book Value

Southem Califomia 268 250 5472 $ £1.395 $ gdi.] ]
Mew bersey/MNaw York iy 152 130 271 4538 40,635 10
Zan Francisco Bay Ares = = = 4 = 00
Chicago 434 4: T4 by 19,626 14
Dall=/Ft Worth ] 1% 411 32176 BNE 21
South Florida 300 = =1 144 686 144,460 106
Atlanta 7 i) 144 1122 1232 08
Central & Eastem PA 308 7 1] 3382 592 24
Heuston 78 2 1477 11@E7 B0%3 06
Sesttle =z 2 = = 2 0.0
Central Valley 1178 117 12 80457 L0457 13
Baftimore\W ashington EE] ® 400 L8 1038 ol
LasVegas - - - - 00
Denver 11 i 136 21 2381 0z
Louisville < i - i i 00
Columbus 25 s 40 L4 LE14 0l
San Antonio = E 5 = oo
Remsining L5 markets (15 markets) 616 B £10 45 137 44347 33
Total LS. 3,897 3707 68,016 528 820 497 501 36.4
Mesico B36 F:v3 15162 01688 200317 146
Canada 166 166 288 41808 41,808 31
Brazil 423 182 3784 113766 46528 34

i 1435 1152 27884 ELy bl ZBE653 11

United Kingdom ER] m 508 126206 L6206 81
France 381 Er] 7131 67301 R 44
Germany 72 & L416 19103 g ] 11
Poland [0 el 1L 74 68264 7526 43
Mether ands a5 %5 153 000 0020 22
Crech Republic 225 m 1676 44538 4536 3z
Remaining Ewropean countries 7 countries) 643 o) 1265 112,000 101,063 74
Tatal Europe 2300 219 43388 468,092 45,573 326
lzp=n 57 = 2597 116642 116,642 g5
hina 27 2 7184 85324 18112 L4
Singapore = ; = & : :
Total Asia 304 109 9791 211,966 135754 39
Total Qutside the US. 4029 345 81,063 1,037, 270 BE9.980 [=13
Total Land Portfolic 7.926 7460 149,079 § 1,565,090 1 1367481 100.0

=)
=3

QPHOLOG!S. R




Capital Deployment 1Q 2016 Supplemental
Land Portfolio — Summary and Roll Forward

acres and dollars in thousands Acres Current Book Vale
Central f:) 218 114 % 71880 1 411 47
East 133 1253 181 frapdird 258,848 183
Morthwest 113 1255 181 sE16 161 72
Southwast E 257 42 86342 76,081 56
Total LS 3 857 3707 51E 538 830 497 501 36.4
Mexico 536 824 115 01638 200317 146
Canada 166 166 23 41 808 41 808 31
Brazil 4B 162 23 113766 2,528 34
Total Other Americas 145 1152 161 ®7212 2mEs3 | 211
Central 123 1233 171 156 630 156054 114
Naorthem 161 153 21 61735 ERErS 44
Southem sEL 487 63 121470 108,579 76
United Kingdom Ers) 330 45 126,306 176,206 32
Total Europe 2300 2183 " 306 268,092 5573 326
Japan =] =7 08 116642 116,642 85
Chinz 29 52 07 9c3M 15112 14
Total Asia 304 109 15 21965 135,754 99
Estimated Build Out(in TED $ 2000 $  7700.000
Land Roll Forward - Prologis Share us. Other Americas Europe Asia Tatal
As of December 31, 2015 5 822120 Y 283117 5 475418 $ 126950 $ 1380605
Acquisitions = - 1314 = 13144
Dispositions (16:586) . (2155) = (15,14
Development startz (25,264} 2707 (15 158} = (3,829
Infrastructure costs 16,551 12487 11258 583 41225
Bfect of changes in foreign exchange rates and other (1L5.220) PEL] 7,066 780 " G27)
As of March 31, 2016 3 257501 $ 2BRE53 B H55T B 135754 § 1367481

ra
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Capitalization

Overview

Assets Under Management

$36,711

$60.000

§50.000

540,000

$30,000

§230,000

Equity
$23.986
310,000

3-

Total Enterprise Value

AUM
Strategic—
Capital

Debtas % of gross real estate assats
Debtas % of gross market o pitalization

Socurad dobtas ¥ of gross raal estate assots

$62.598

Investment Capacity
$3834

Investors' share

Prologis share
of ventures
$14.016

Direct
owned and
other
$22695

Assets Under Management

Unencumkered gross real estate assets to unsecurad dekbt

Foed chargs cowerage ratic

Focad charge cowerage ratic, axchiding developmant gains

Debt/Mdpusted EBITDA

Debtibdjusted ERITDA, axchuding dewelopmant gains

Investment Ratings at March 31, 2016 (D)

Mo cdy's
Standard & Poor’s

»
( ¥ PROLOGIS.

W

™

Total AUM by Division Net Equity

Dielt Metrics (€}

1Q 2016 Supplemental

Unencumbered Assets — Prologis Share

$62.598 $23.986

Secured & Unsecured Debt- Prologis Share

WS, Dollar (A)
WT%

March 31 2016 December 31 2015

1% e Fixed vs. Floating Debt- Prologis Share
RS 3478
27k 975

25815 26168
S0%x 451
428x Y
S59x £01x
S SATx

Baal (Dutlock Positive)
BEE + Dutlook Positiva)

L
-




Capitalization 10 2016 Supplemental

Debt Summary
x Credit Secured Consohidated Total Unconsclidated 2 Wed, A i
. EEEE i R | Moo Entitics  Consobidated  Entitics (A) foul B K Matming o e EFoned
18 g = R - % o RETEETTE i B 158 8 E=r A1 ¥ § I3 5 W 23 £i% G
2017 - - 100 a : 103 51t &23 = 383 1006 EL2 4.3 28% 8%
213 175 307 1 1a7 &80 403 1,053 1324 277 1,222 9.6% 0% T4%
3019 &1 - 5&3 s T 1ama 143 1,527 a0 2428 1778 Er 358 0%
2020 BT - 1 H f Bz 252 1144 1107 2251 1.z88 10.9% 2E% a95%
b 1297 - EES 1 e 128 1.804 1003 2807 2,010 158 2.4% 100%
2022 a7 - T8 10 - 1zas 1 1,287 7o 2178 1,581 120% 28% 100%
023 aco - 288 ECR 14 1313 287 1500 1,324 0.5 39% 100%
2024 a7 = 1 132 i 930 ab L 245 1176 978 T £1% 100%
2025 750 - 1 1 © 20 1 &1 345 1238 EEY] 7EE 37% 100%.
2028 589 - 1 - 570 ak 571 10 a7l &17 4.8 2% 100%
Tharaaftar - = 5 = : a 7 - 7 H 00 =S 1008
Subtotal 6,738 ELir 1907 980 9932 1756 & 11,688 6422 18110 12753 100105
Unamortizd nat pramiums @iscou nis) &3 & 5 L] 1) & 49 14 +] 2
Unamortizd financa costs 2 - &l “l 5] ) &0 e 2] &0

Prologis share of debt

Weighted awerag e GAMPintarast rate EE 159 19% 0% EF- 29% 22% 1% 1% 2%
Waightad awerag e remaining maturity in years €4 232 50 i 58 28 55 4t 54 54

Investment Total Prolo gis Wd. Avg. Wtd. Avg.

Hedg o= (B) Interest Rate m

Dollars 5 2988 5 241 % 578 5 axy 5 4540 s 1117 5 5757 1 78 5 6510 % ==L/} 5 RE20 9% a7
Euro 3,608 e = = el 1 3,647 561 4208 273 4453 26% a3
Gap - 7 - - 7 = 7 187 174 423 07 39% 51
an a0 - 10357 - 1137 - 117 238 1363 [+ 143 18% 51
CAD - i3 25 181 455 - 455 - 455 205 @50 2% 75
Cithar - = = = = 5 = 15 15 12 bl 25% a1

Prologis share of debt § 6682 % a7 % 1898 3 988 % 485 % 1118 % 10993 § 173 § 1275 3 R 2% 54
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Capitalization 10 2016 Supplemental
Liguidity and Other Debt Metrics

doliars in thousands

Mear Term Maturities Liquidity

Prologis Share of Debt ln‘t":ldsthi:gate Aggregate lender commitments- GLOC and revaolver L1 2748619
Lesz

Q22016 t 156,076 T1% Borrowings outstanding 306,775
Q3 2016 5521 4.5% Outstanding letters of oredit 26,113
Q4 2016 127755 6% Current availability - credit fadilities 2415731

Q12017 114 186 14% Unrestricted cach - Prologis share of consolidated
Total next 12 months 4 403,538 405 Total Equidity g 2725520

Unencum bered Encumbered Total
Conszolicated opersting properties ] 17.734 167 5 6054433 3 23,788,600
Consolidated development portfolio and land 3243538 21424 3264562
Conzolidated other investments in real estate 1487.116 = 1457116
Total Consolidated 22474871 6,075,857 28,550,678
Less: third pany share ofinvestments in real estate 2743240 1231726 3574 966
Total consolidated - Prologis share 19,731,581 4844131 24 575,712
Unconsolidated operating properties - Prologis share L. 782382 1575371 7358153
Unconzolidated develop ment portfolio and land - Prologis share Foi ]33 227 883
Gross Real Estate Assets - Prologis Share 25,683,102 3 32161, 848
Unsecured Seoured
Debt Morngage Debt Toal

Prologis debt § £,352.198 4 S80.121 $ 9,932,419
Consolidated entities debt - 1755861 1755861
Ouwr shareof unconsolidated entities debt 227508 T40.337 1737835
Total debt - at par 2,343 806 3,47630% 13426115
Less: third party share of consolidated debt - 673, 086) {673,086}
Total Probogis share of debt - atpar 5,945,806 2803223 12753.02%
Premium (discount) and deferred finance cozts - consolidated B4 633) 53,524 (1.10%)
Less: third party share of conzolidated debt discount (premium) and deferred finance costs it 21.161) (21,161}
Qwr shareof premium @discount) and defemred finance costs - unconsolid ated = " £.223)
Total Prologis Share of Debt, Met of Premium {Discount) 9,885,173 2,839,363 12724,536
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Net Asset Value 10 2016 Supplemental
Compaonents — Prologis Share

in thousands, expect for percentages and per square foot

Operating
Annualized
Adjusted Cash Adjusted Cash NOT Adusted
Square Feet  GrossBook Vale  GEBV perSq Fr NOT {Actual) (Pro Forma) Cash NOI Percent Occupied
Consclidated Operating Po tfolic
us 263,841 § 158752 1 q0i| 3 200878 20479 § 1183518 G55
Othar Amaricas 8180 £28.902 78 4398 4358 =] 100.0%
Eurcpe 10,353 578,250 52 10,238 10339 21,35 267%
sz 5062 455,745 a2 5A70 5470 21,880 37
Pro forma adjustmant for mid-quarter atquisitions H ewlopment comgl etizns an3 12,852
Tetal consolidaed opemting portfelic 287,106 0286661 | 71 316,086 319,299 L7719 96.0%
UNCONSOL IDATED OPERATING PORTFOLIO
us 10,380 1,025,820 24 15 218 1546 - =
Othar Amarizs 16285 27 827 141 19,675 18575 78,700 958k
Eurcpe 50635 4,655,491 77 77,608 77508 310,430 F14:9
Baia 4832 £71,855 13 9522 2623 38,433 962
Pro forma adjustment for mid-guarter acquisitions H ewlogmant comgl etisns 20 1161
Toal perating portfolic 2813 7302604 78 122,122 12,412 289,607 957%

Investment Annuslzed Pro
Souare Feet Balance T2 TH per 5q Ft Fomma MOT Percent Cocupied
Conisolidated
Prasta bilized
us 5,024 £ 357 444 & 426 817 .1 71 g %170 TaE
Othar Amarnics A0 22018 2B BAE &0 2511 a0
Europe 2133 16,762 144 575 =] 9,033 127%
Asia 1&7% 214,159 228 905 137 14458 53%
118%
Fropertior under development
us 5585 339,171 575148 @ 35,283
Othar Amarics 2492 101,840 180 158 72 13,458
Europe 45013 260,007 445550 2 31,687
Asia 4042 247,184 533281 148 AT
Total consolidated devolopment portfolic 27,895 1,809,586 2628 856 54 5 170087
Unconsclidated
Othar Amarics 141 79,585 92 38 a2 5 9,795
=1 412 a2.358 23,084 a5 2,838
Asia 137 47,365 83 765 &l 5,218
Total Folic A, 264 158, 328 215,248 &6 3 18852
Total Development Portfolio 31,158 3 1,968,914 t] 2844, 104 t] a1 t] 188,030
Brologis shara of esfimated valie meation Gee Capital Dagleymant - Dewlopment Portfolhiz) 551,577
Total devel opment porffolio, including estimated valus creation % 2,520,591

v
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Net Asset Value 10 2016 Supplemental
Components - Continued

In ihousands

Balance Sheet and Other lems
— AsnfMamh 31 Mith
Consolidated
Other assets
=zh and cazh equivdents £ ¥ 7T
Restricted cash T RIR
Accounts receivable. prepaid assets and other tangible azsets .82
Otherreal estate investments and assets held for sale T SRR
Mote receivable backed by res estate 37.550
Prologis share of value added ooerating oroperties TR AR
Prologis recefvable from unconsoidsted co-mvestment ventures 144 126
Investmentsin and advances to other unconsolidated ioint ventures 154 7
Less: third party share of other assets (72360
Totzl other assets $ 2,271,097
Other liabilities
Accounts payable and other curent fabilities $ ®8 678
Deferred income taxes TR
Walwe added tax and other tax lisbilities 13 BED
Tenant security depesits 135 458
Other lizbilities 224,420
Totz liabilities and noncon trolling interests $ 1,224 798
UNCONSOLD ATED

Prolegis share of net tangible other assets

Current book value of land £ 1.3 80
Lezs: third party share of the current book value of land a3 TTA
Prologis share of book value of land in wnconsolidsted entifies
Total Land Porifolio % 1,367,481
Strategic Capital / Development Manageme nk
First Ouarter
Strategic Capital
Third partv share of asset manacement fees fromeonsolidated and unconsolidated co-investment ventures £ P RRA £ WA T
Third party share of other tranzactional fees from consolidated and wnconsolid ated co-investment ventures fraifing 12 months) 4857 12050
5 nzl fees (a0 D £
Total strategic capital EBITDA 3 19,568 3 71,520
Promotes eamed in last 12 months, net of cash expenses £ ME17
Development manzoement income IRIR £ 2
Debt (at par) and Prefermed Stock
_ AsofMamh 3] M6
Debt
Prologis debt £ 2832415
Conzolidated entities debt 1 7R BA1
Less: third party share of consolidated debt 6573 DEGY
Proloais share of unconsolidated debt
Total debt 12.753.009
Prefered stock 7. s 1
Total debt and preferred stock $ 17 831 264
Outstanding shares of common stock and fimited operating partnership units H1.051
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Notes and Definitions

Plasse rafer to our annual and guarterly Snancial statemams Slad with the Securities and Exchange Commission
on Forms 10-% and 18- and other public reports for further information about us and our businass Certsin
amiounts from pravious pariods prasentad in the Supplemantal Information hawve been reclassified to conform to
tha current grasentafion.

Aoquisition Costs, 3 presontad for building acguisitions, represens the economic cost and not necssasly what
i capitaized. This amount includes the building purchase price plus 1) vancadiion closing costs, 2) all due
diligance costs, ) immediat capital expenditures (Induding wwo years of properyy mprovements and all lexing
commisgions and tenant improvemants required to stabilize the popary), 4) the effocts of marking asumsad
ssant value of Fae ram, ifa)

dabt to markat and 5 tha nat

Adjusted EBITDA. Wa usa Adjusted EHTDA to massure our opemting perbrmance. Wa calodates Adusted
EBMTDA baginning with consolidated nat @amings foss) attibusblz to common stockholders and removing the
affect of inmrest income tawes depraciation and amortization, Empairment charges, third pary acquisifon
apenses redated to the scquisiion of real otate gains or losses fom the acguisition or disposition of

Investments in raal ette fother than fom land and devdopmant progerticc), gains fiom the revaluation of
eguity Iwestmant upon acguisition of 3 controlling Inrest, gains or kxses on early axtinguishment of debt and
derivative contacts (inchuding cash charges) similar adjustnents we make © our FFO measures fsoz definition
balow], and othar non-cxh charges or gains (much 2x stock based compensation and unraalized gaing or losses
on forgign currancy and derkative actiity
entity in which wa inwest, whather consofida®d orunconsofidated.

Wa male adjstments to refleact cur economic ownership in aach

'Wa consider Adjusted EBITDA to prosidae invastors raélavant and usaful information bacause it panmits invastors to
wigw our oparating performance on an unlevaraged basis bafore the effects of incoma tax, nen-mish dapraciation
and amarization expenss, gains and losmes on the dispasition of non-dewvslopmant pmperias and other items
{owtlned abows), items that affoct comgparakbiity, and othar significant non-caxch items. We ake incdude 2 peo
foema sdummant in Adiusted SETTOA = refac @ full pericd of MOD on the cparatng propertie we sguite and
stabfizeand toremove MOl on propertics we dispose of during the quarter suming the transaction ocourrad at
the baginning of the quarter. By axcluding interast expense, Adusted EBITDA allows invaston: to measure cur
operating performance indapendent of cur capital stuctum and Indobtodnaxs and, therefore, dllows for a mone
maaningful comgadsan of our operating perfommance © that of other comgaries, bath in the real estae industry

and in othar industrizs Gains and losses on the cady axtinguishmant of dabt generally includa the costs of
repurchasing debt secudties Whils not infrequemt or wnusual in nature these fems result from markst
fluctuations that can hawa inconsistent effects on our resuls of oparations The economic undarying fiese items
reflect maricat and financing conditions in the short-tasm but can dbscure cur parfbormance and the value of cur
ong-term investment decision and strategies.
Wa baliowa that Adpstod EBITDA halps nvestors to analyze cur ability to maot intorast paymant cbligations and
to male guartedy proferred share dividends 'We befiowe that iwestors should consider Adjusd EBITDA in
conjunction with net camings and the other required Ganerally Accopted Accounting Penciples ("GAART)
measures of our performanc: to imgrove i understanding of cur eperating reults, and to maks mone
meaningful comparsons of cur peformance against other companies. By using Adjusted EBITDA, an investor i
asseming the samings genarated by our oparations but not taking ino accoumt the efminated axpensas or gains
mncurred in connaction with such oparations. As arssult, Adjusted EBITDA has Emitations a5 an analytical tool and
should be wsed in conjunction with cur GAAP presentstions. Adjusted E
axpanditures or future cash mquiremants for working capital. @pitsl expenditures, distribution requiremants,
contactial commitmants o interest and principal payments on cur cutstanding debt

TOA does not reflect our istoncal ish

Whilz EEITDA & 2 relovant and widaly used measure of operating performance, it does not reprasent net income
= defined by GAAR and it should not be comsidanad as an altemnative to those indicators in evaluating operating
performance or Bguidity. Furthar, our computation of Adjusted EBMTDA may not be comgamble wo EBITDA
other companis. We compensate for the Emitations of Adjusted EBITDA by providing imvestors with
financial fammants prapared acording v GAMR, slong with this detailed disoussion of Adjusted E8ITDA and &
raconciliation of Adjusted EBITDA to mmsclidatad nat samings foss), 3 GAAP mesummant
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Adjusted Cash NOI (Actual). A racondiation of cur mnsl noome and rental axpamses inchuded n our
Statement of Oparations to adjustad cash WOl for the conscldated operating portiolio for purpeses of fiz Net
Azzat Value caloulation is 25 follows @1 thousandy):

Rantal ravenus 5 554,115
Aantal anpanses {145,581)
O 407,535
Mot termination fooc and adjustments {3) {15,831)
La=s actual MO for devalopmant portiolic and othar {12,541)
Less properies contributed or sold (k) 3.978)
Lacc thind party share of NOI {€1,118)
L HOI for d i tholi d at March 31, 2016 341
Straight-lina rents ) {17,030)
Frag rant =) 17,124
Amortization of keasa intangibles g {820
Effizct of foreign currency exchangs (dl 743
Lass #hird party shara 1,918
First Quarter Adjusted Cash HOT (Actual) 5 35086

gl Nat tarmination faes penarally represant the gross fee nepoated at the time a customer & allowed to terminate
& leose ogreement offset by that costomers rent leling amet or okl # any thot hos been previowsly
recognized. Bemaving the met termination fees from rental incme allws for the miculation of Adiested Cash
NI Fro farma) to include only rental incom that is indicative of the property’s recurring operating perfarmance.

{8 The actual NOJ for propartios that were cmntributed or sold during the three-month pariod i removed

{d) Swraight-linad rants, free rent amount and amortizofion of beose intangibles {ohove and below market leoceg) are
ramavad fram rantal incam e for tha Oparoting Forfolia to allow fr the cloedation of o carh iald

{d) The actual NOJand related adjusen ans are calaulared in bocal cuvancy and translaed of the period end rate to
allow for mnsistency with other assats and dobilities as of the reporting das.

Adjusted Cash NOI (Pro forma) consists of Adjusted Cash NOI (Acwal] for the propartiss in our Oparatng
Portfolio adjusted to reflect NOI for a full quarter for operating properties that were acquirad or stabiized during
tha quarter. Adpusted Cash MOI (Pro forma) for the proparties in our Devalopmant Portioho = based on aumrent
Total Expacted Invastnantand an estimated stabized yidld.

Asset Management Fees roprasoms the third party share of 2sset managemaent and transactional faes from both
consolidated and unmnsolidated co-investment vantuns.

Assets Under Management ("AUM”) rapresens the astmated value of the mal ematews own or managse
though both cur consolidated and unconsclidated enfties. Wa cakulate AUM by adding the third pany
Invastors” shara of the esdmatad &ir valus of the assats in the o-ivestmant vantures 1o oursham of o)

sk 2t capitalizafon (cabculated wsing the marist price of our equity plus our share of total dabt).

Busin ess Line Reporting. Core FROiand development gains are generated by our thres Bnes of business: ] real
=state operations (7 stramgic capital and (7] developmant. Resl 2state oparations raprasants total Prologis
Core FRO, less the amount allocated to the Strate gic Capital Bne of business. Tha amount of Core FRO allocated
to the Strategic Capitl fna of busines mpresants the thind party share of the aset management relaed foss we
am from gwr co-ivastmant wenturas Both consolidated and unconsolidated) ks cost dinealy associated 1o
our strargic capital group, plus davdlopmant managemantincema. Devalopment gains include our sharaof
gains on dispositions of dewelopmeant progenies and kand, nat of toes To calculate the per sharz amount, the
amount genemted by each Bne of business is divided by the waighted awerags diluted commen shares
cutstanding usad in our Corg FFO cakeulation of par shars amaunts. Managemam bafiaves avaluating our resubs
by Ene of businessis a useful supplemental measurs of cur operating performance becauss it helps the investng
pulblic compare fia oparating parfrmanca of Pologs’ respective businesses to othar companies” comparabls
Eusnesses Prologis computstion of EED by Fne of busnes may not b comparstle T that reparted by cfar
real estate imnestmant Busts s they may use different methodologies in computing such messures.
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Notes and Definitions 10 2016 Supplemental
(continued)

Calculation of Per Share Amounts Dbt Metrics. Seebalow for the dotailed calculations for the respactive pasiod:
in thousands, except per share amount _ dollars in thousands _
2016 2015 2016 2015
Het zarnings Debt as o % of aross real estte assets
MNat 2arnings g 208041 & 245 208 Tetal Proloas share of debt - at car £ 1275302 § 12715847
Hznemntrailing imtenast attrbuts B to achangestla Tmited Less- Prologis sham of cutstanding forgign currancy dafvatas {47975] E4759)
T 509 1450 Less: consolidated cash and cash Wu_rra!em:i . 87T {254,080)
e e it ol bl Add: conschidatad cash and cash eauivalents - third canty shanz BEE4E 51204
5 M" d e h“ = SEL ™ Hiin Less- uneonsshidatad entifas @sh - Broloais share 0483891 0153595
ot st lachomi: SR oAb Tetal Prologis shara of debt, nat of adusmarts § 12247274 § 12304607
Adjusted nt samings - Diluted i L i Gross mal estate amats - Prokoais shara % 32161848 § 12018387
Waigited avarage commeon shares cutstanding - Basic E24205 514,022 Dbt as a 3% of gross real estate assets 38.1% EL S
Incemental weightsd average sflect on exchange oF Drabt os o ® of aross market canitalizagion:
imitzd partnership units 17543 3794 Total Prologis share of debt net of adustmants § 12247374 % 13 304607
B R i 1814 24 Total cutstanding comman stock and Emited catnershic units 541051 40057
I o PR aHact on axch He Sharz orica st auartar and £ 2430 -1 £2352
i et e R o Total aquity capitalization § 23202833 5 2 ATRETE
St amumed exchanged ) ] - B Total Prologs share of debt, net of admstmants 12347274 12,304,507
ghted average hares ding - Diluted 543,562 52902 Gross mariat canitslzation S 36150907 & 354347233
Net carnings per share - Basic ] 040 % ©ET Diabt as a % of gross market cap italization 339% 34TH
= = Serurad debt asa ¥ of oross real estale assals:
Mot ey P showe - Cilstedd - Proizgs shars o ssrared debt- 3 gar s 2822 5 30995
Gross mal astate smmats - Proloasshare £ 32151848 £ 32018387
g 329833 § 284 379 Secured debt as 3 % of gross real estate assets B7% 47%
intarast sttributabla to exchangaable Emited Unancum bared gross renl estate assats to wnsacured debt
partnarship units 45 a1 Unencumbarad arcss mal estata astets - Proloais shars £ J5eBlige 5 261510
Interest ewpansa on axchangeable dabt assumed exchanged = 2506 Pralogis share of unzzaured debt-atgar £ 9945805 £ 4s5la3ll
Core FFO - Diluted 3 29679 3 258,766 Unencumbered gros real estate assets to unsecured debt 2581% 261E%
Waighted average commen shares cutstanding - Basic E242085 E18.022 Fixed Charoe Covarane rata:
Incemantal waightad avarage affect on axchange of Adiusted EETDA 5 583224 5 514705
fmitad parmarship units 15877 31794 Adpusted EMTDA-annualzed including dawelepmant gains &) £ 21581 £  2024%73
Incmmantal waightsd aversge efiec of stock awards 1814 2204 Ne_t premota for tha teshve menths andad 24517 24752
T mantal waighted averags sfect on sxchangeable Admsted EMTDA-annualizad £ 2192655 £ 2049035
S . sa12 Pv\ofonrf:a@.lstm'ntbr mid-guarer activity and NOI from disposzd 2740 37416
3 " I e nronartias - annualzad
ghted average h ding - Diluted 541,806 524,02 Adjusted EMTDW, inchding NOl from disposed properties, anmualzed § 2216395 § 2,086,451
Core FEO par share - Diluted ] 061 % 0.4 Inmrast sepans 5 as s &2885
3 e s 1502 Amn_lzat_lm and \A'm-crﬁ_ofdeﬁ_enud Ic.nn et 78] {3,528)
= = o Ameortization of dabt premium s ountl nat 2154 12088
i _|nt=|ut attributa bz to exchangeabla Emitad Capitalized intenest 13802 15122
FaTNETENIE N ey e Prafamad stack dividands 168 1632
Interest axpense on exchangeable dabt assumed exchangad = 3113 Third oartv shara of frad charaes from consolidatad antities 7845 182501
AFFO - Diluted g 35742 % 214,497 Our sharg offced charaes from unconsolidated entities 14309 1585
_ o = Tetal foced charges . ] 108757 -] 115531
Waghtad 3h. tstanding - B, 524205 518022 =
s B e e b Total s charmas. annuaizad § 43028 5 452324
Incmmantal waightad sversge efec on mechange o 5 i
fmited parmanshio s 17543 2103 Facmd e v Sabp P i
Incremental waightad average effect of stodk awards 1814 2384 Drabt o Adiussed ERITDA:
B T Total Prokois shars of debt net of adistmarnts § 12247274 5 12 304607
| Adrusted BN TDA-annuaizad £ 2192855 L 2049035
dabt d h d - a12
ot e o e ) B Dobt to Adjusted EBITD A ratio 558 601

52731

igh average h ding - Diluted
AFFD pershare - Diluted
i) I March 2045 the exchongeohle debt waos seftled primarily through the ssuane of common stodk. The
adjustm et in 2005 assumes the exchange occurred on January 1, 2905,

{q) Prologis share of gains on dispositinns of devadopment peoparties for the roling 12 month paniod was §353.2
million and $258 1 n for the qurrent quarter and the prewious quarter, respactvaly.
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Notes and Definitions
(continued)

Development Margin = cafoulsted on devalcpaed propartss 35 tha Value Crastion less estmated dosing oosts
and tawses, if any, on properfas sopectad to b sold or contributed, dividad by tha TEL

Dewelopment Portfolio inciudas indusvial proparties that are under dowslopmam and propertias that ars
dawaloped bt hawe not mat Stabifization

Estimated Build Ouwt (TH and sq ft)- reprasents fa estmated TEL and finishad square fat availabla forlasse
upon complafon of an industrial building on axis$ng parcals of kand.

FFO. as defined by Prologis attributable to common stockholders/unitholders [(FFO. a5 defined by
Prologis™); Core FRO attributablk to common stockhobdersfunitholders ("Core FFO™); AFFD [collectively
referred to as “FRO"). FRO s @ finandal masswrs that s not determined in accordance with GAAR, butis 2
maagure that i commonly used in the real ectte industry. The most disecty comparable GAAP maasure © FRO i
net @amings. Although the National Association of Real Estoe bwostmant Tausts (THAF
definition of FFO, madifications to tie NARET alouafon of FRO are common among RE
to provide financial maasures that maaning fully

ET) has publichad 2

5, 35 companiz saok

reflact thair buginass.

FO & not meant to reprsent a comprahensive system of finandal regorting and does not pesem, nor do we
ntend it to prasent a complete picure of our financial condition and operating perfommanz. We beliere that
FFO & only meaningful when it s wed in conjunction with net camings mmputed under GAAR. Furthermornz, we
Gawve gur consoidatwd fnancial statemans, prepared in atcordance with GAAR providas the mest masningdy
ctura of qur finandal condition.

MARETs FFO measure adists net sarings computed under GAAD to swclude historical ost depreciaton and

gainzs and kosses from tha salas slong with impainmam chargas, of pravicusly depracisted propartes Wa agras

that thess MAREIT adistmants are useful to investors for the &liowing reasons

{0 histoical cost sccounting for real estate amats in sccordanca with GAAP smmumas, through depraciatfion
charges, that the value of raal stete smets dimnshas pradictably over tima. MAREDT stated n its Whits
Paper on FFO “since mal estate amset values hawe histoscally risen or fallen with masket conditions, many
industry investors have comsidensd presentations of opemting results for real estaie companies that e

historical cost accounting to be insufficiont by thomschees.” Conseguanty, MAREIT: defnition of FFO
refiacis the fact that real estate, 2 an asset class, gencrally approcistes ower time and depreciaion dharges
raquired by GAAR do not reflect the underying economic redltis. We axclude depreciafion fmm our
unconsoldated entities and the third parties” share of our consolida ted wentures.

Efls wara created in order to encouwage public ownenship of roal ostate x an ameot clax tircugh
Investmant in firms that were in the businecxs of long-term ownership and management of mal xtate The
exdusion, in NARETs definition of FRO, of gaiing and loses from the sales, along with impairment charges,
of previcudy deprociated opemting real estate asots allows Iwastons and analycs to readilly damify the
aparating resubts of the long-term assets that form the core of a REITs activity and xsists in com paring
those operating ramults betwoon padods. We include the gaing and losses (induding mpairmant charges)
from dispositions of land and davalopmam propentias, 3 well 25 our propartionate share of the gaing and
ossas Gncluding Impairment chargas) from dispositions of developmant properties recognizad by our
unconsolidated and comsclidated amtities, in cur definition of FRO. W axclude the gain on revaluation of
‘@quity investmants upon aoquisiion of 2 controling interast from our definifion of FOL

Our FRO Memsures

At the sama tima that MARHT created and definad s FFO masswe for the RET industy, it slso recognized that
“managament of zach of its membar companizs has the responshility and authority to publish financial
information that it regands as useful to the Snancial comm unity.” Wa baiave stockholdars, potentalinvestors and
financial analysts who raview our opemting rasults are best senved by a definad FFO maasure that includes othar
adjustments to net samings computed under GAAR in addition to thoss ncluded in the NARET defined measura
of FEO. Our FED massums ave used by mamsgement i amalyming cur busines and the perSemance of cur
propartizs and we baiewa that it & important that stocikholders, potantial investors and financial analysts
undastand tha measuras managamant usas.
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'Wa caloufata our FFO measurss, as defined below, based on our proportionate ownaship share of both our
unconsofidated and consofidated wentures  Wa refiect our share of our FRO measurss for unconsoiidated
wanturas by apphying our avamge ownership peremage for the paricd to the applcatie recondling items on an
ity bamis. We mfac gur share for conscldatad wantures in which wa do not own 100% of fia equity
by adjusting our FFO maasunas to remove the third party ownarship share of the apgicable reconciling tems
mamage for Tz cabla pariods.

'Wa use these FFD massuras, including by segment and mgion, t= (i avalus®s cur performance and the
perfrmanca of owr popartias in comparison with axpaced rasuts and msubts of praiows pariods, redatve to
resgurce allocation dacisions: E avabua® the perbrmance of cur managament (&) budget and forecast Utum
results to asdist in the allocation of msources fv) =sem our performance as ompasd with Smilar raal =taw
companes and the ndustry in generak and &) evaluate how a specific potential investment will impact our futus

resulbts. Borause we male decisions with regard to our perfosmanc with a long-term outiodk, wa baliove it i
appropriate © remove the offects of short-tarm itomis that we do not apect to afect the undardying long-term
perormance of the progortix. The long-trm padormance of cur propartis i princiglly driven by rental
revanue. Whils nat infroquent or unuswal, these additional ftoms we acclude n calculating FRO, ox defined by
Frologés, defined below, are subjec to significant flucuations from pericd © pericd that cause both positive and
nagative shor-tenm offects on our results of operations in inconsisem and unprediciable directions thatarg not
ralavant to our kang-term cuticok.

We use cur FFOmesums & supplemaental fnancial mesums of cperating perfosnans. Wa do not use cur FFO
messures a3, nor should fey Be considersd to be afternatives to net gamings computed undar GAAP, a3
indicators of cur rating pedormance, a5 alternatives to @ish from oparating acfvities computad undar GAMR
of & indicators of cur ability to fund cur cash neads.

FFO, oz defined by Prologis

To arriva at FRD, as dafined by Prologis, we adjust fie MAREIT defned FFO measure to acchude

deferred income tax benefits and defermed income tax expenses recognized by cur subsidianes
curmnt inmm e tax axpense relsted o acquised tax E s that wem remrded a5 deferred tax Bl
an acquisition, to the artent the anpensa i offiet with 3 defered incoma tax benafit in GAAP 2amings that
s exchudad from our defined FRO messurs

unhedgad forgign cumancy exchanga gains and losses resulting from debt transactions batwean us and our
fomign consoldated subsidiarix and cur fondign unconsolidated antifies

fomign curency exchange gains and lomes from the remesxurement (baced on curmnt fordign cunrency
axchange rates) of cortain third party dobt of cuwr fosign consclidated subsidiorie and our foscign
unmnsdidated entities; and

mark -to-marikat adjustma s associsted with dervative financial Instruments.

s

)

We bebova inwastors are bt served if the information that i made avalable to them allows tham to align their
analysis and evaluation of our operating msuks along ®a same Enes that our managemam uses in planning and
orecuting our business stratagy.

Cong FFO

addition to FFO, ax defined by Frologis, we ako e Core FFOL To arrve at Core FRO, we adjust FRO, as defined
by Prologés, to axchde the fdlowing recuréng and nonrecuming iems that we mcognized directly in FRO, o
definad by Prologic

] gains orlomex fom contribution or salke of land or devdlopmant peoparties;

income tan avpense ralated to the sale of inveastmants in real estate and third-pary aoquisition costs rafatad
o the acguisifion of real ostate;

W) impsirmaentchargesrecognizad related to curinvestmantsin real etaw genarally & 3 resultof cur changs
in intant to comribute or 53l thasa B <

)
=)
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{¥) gminseor kxses from the arly extinguishmant of deit and redemption and repurchase of prefarred stocic

and
(v} expenses related o matural disasters.

To arrive at AFFD, we adpst Core FRO to incdlude realized gaimns from the dsposition of land and devaopmant
properties and owr sham of recurring @pital expendituras and exclude our share of e impact of §) straight-lne
rents; (& amortization of above- and balow-marioet kease intangibles; () am ortization of managemant contracts
() amostization of debt pramiums and discounts and financing costs, net of amouns capitalizad, and; &) stock

compensation xpansa

Wi bebave it is appegriste to further sdjust cur FRO, o defined by Prokogis for certein recumring items = they
wanz driven by transactional actity and Gcoes relating to the financial and real estate markes, rather than
factos specific to the on-going operating perbrmance of our progerties or v estmens. The im pairmant charges
wa have recognized were primariy based on valuations of real estate, which had declned dus to marist
conditions, that we no langer expacted to hold for long-term investmant Owver the kst &w yars, we madaita
iarity to strangthan gur financial pesition by reducing our debt cur investment in cantsin low yigding assets

and our axposure to fordign cumency exchange fluchefons. ds a msult, we changed our intent to sell or
contribute certain of our raal estate properties and recorded mpairment chasges when we did not expect to
racowar tha costs of our investmant. Also, we purchased porfons of our debt sacurities whan wa balizvad it was
adwantageous to do w0, which was based on markst conditions, and in an effort to lowsr our bomowing costs and
axtend our debt matusties As a result, we have recognized nat gains o losses on the eary exingushmant of
cartsin dekbt due to the financial market onditions at that time.

'Wa anafyze our operating padormancs prmady by tha rental revenusz of cur raal estate and the mwenue drivan
cur stratagic & business, net of cperating, adminstatve and financing expenses. This income stream &
nat directly impactad by Suctuations in the markst value of cur investmants in mal state or debt secudties
Althzugh thesz tems discusmed above have had 3 material impact on cur cperations and are refieced in cur
fina ncial statements, the ramoval of the effects of thess ftems allows ws o batter understand the cors cperating
parformanca of qur properties ovar the lang tanm.

Wa use Core FFO and AFFD,
performance of our properties in comparison to axpactad results and results of peviows pariods, relative to
| evaluate the padormance of our managemant; (&) budget and forecast future
resulls to assist in the allocation of resourcas; fiv) provide guidance to the Snancial markets to understand our

including by segment and region, to: § evaluate our perbrmance and the

resource allocation dacisions;

aupected opersting perfbrmance; (] amess cur opersting porformance & compared  to samidar raal estate
companies and tha industry in ganaral and {vi) evaluatz how a specific potantial investnent will impact our futurs
rasubs. Becawse we make decizions with regard to our performanc with 3 long-term cufock we befieve it is
appropriats to remove the eficts of Mems that we do notexpest to afect the underlying long-term parformancs
of the proparties wa own. Az noted above, we belave tha long-term perfosmanca of cur properties & principally
drivan antal ravenua. We bafave invaswrs ane bast served f the information that is mada avaiatis to tham
aliows tham to align thair analysic and evaluafion of our oparaing rasuls slong the zame Enas that our

management usas in planning and executing our business strategy.

85 discused sbowe, we befieve AFFO is 3 supplementl mesmure of opemting perfommance, although we akc
ity to fund our distriibutions to our sibciholdans.

baliove AFFD prowides 3 meanngiul indicator of our ab
Limitaons on the we of our FRO messures

‘Whilz wa bafiave our definad FFD maasures are important supplamansl maasures, naithar MARET's nor our
measras of FFD should Be wad alone bacause they exdude sSignifimnt sconomic componants of net eamings
computed undar GAAR and are tharefore, Emitad a3 an anafytical tool Accomingly, thasz ars anly @ faw of tha
many MEssurss wa use whan analyzing cur businass Soma of thase Bmimtions ara:

»
( ¥ PROLOGIS.

1Q 2016 Supplemental

- The curmnt income tax expenses and acoguisition costs that are excluded from our defined FRO maasures
reprasent the tanes and transaction costs that wa have or may pay.

- Depsciation and amortization of real estate 2sses are economic costs that are exduded from FRO. Certain

FO maagures are Bmited, 25 not all miact the cash requiremants that may ke necmany for fture
rapiacemams of the real ssmte amats. Furhammore the amortimtion of capital svpandiures and laasng
Costs ne@mary © mantan the oparating performance of industrial arties arenot reflectad in FROL

- Gains or losses from proparty acquisitions and dispositions or impairment charges refated © axpectsd
dispostions reprasant changes in value of tha proparties. By awchuding thase gains and losses FRO doas not
captura rasfized changaes in the value of acquired or disposed properties arising fom changes in maset
conditions.

of our

- The deferred income tax benafits and expenses that are excluded from ocur defined FFO measures result
from the crastion of 2 defred ncome tax amet or Eability that may hawe to ke setfied at some futus
point Our defined FRO meagures do not cunrendy refiact any income or aqpence that may result from such
sattemant.

®  The forign cumancy sechange gens and koasss that ane swhuded fom cur defimad FRO mamsums ars
genarally racognized based on movements in foreign currancy exchange mites through a specilic point in
tima. The ultima® settiemant of our fordign currency-denominatad netassats & indefinita a5 to timing and
amount. Our FFO massums are Bmited in that thay do not rafiact the current paricd changes in thasz net
amats that result fom periadic freign currency exchange rate movemants

=  The gains and losses on axtinguishmant of dekbe that we awciude from owr Core FFO, may
or cost to us 5 we may be seiting our debt st less or mos than our future obiiga fon.

- Tha natural dsaster axpamses that we acluds from Core FRO are oosts that wa havwe ncursd.

rovida @ benafit

Wa ompancta for these Emitations by using our FRO maagures only in conjunction with net eamings comgutad
undar GAAR when maldng cur dedsions. This nformation should be raad with cur complet consolidaed
Enancial statemants prapared undar GAAR. To acsist v astors in compansating for thase Emitations, we recondle
our defined M4 Suras 1o our NSt 2amings computad undar GAMR.

Fixed Charge Coverage is defined as Adjusted EEITDA divided by total fxed charges Fued charges consist of nat
Insrest aupanse adjustad for amortization of finance costs and debt discount (pemium], capitalized nwrast, and
preferred stodk dividends Wi use feed charge coversge o messurs cur Bquidity, Wa befave that Sad chage
cowerage i relevant and useful to nvestors becuse it allows fxed income nvestors to measure our ahilty to
makz interast payments on outstanding deblt and make to  prefered
urithakders stockholders. Dur computation of fixed charge covemge i mot cakulsted in accondance with

distribu fions/drvidends
applcable SEC rubx and may not be compamible to fixad charge cowerage raportad by othar companies.

Gengral and Administrative Expenses ("G8AT). AN of the propany managemam functions are providad by
prop any managemant parsonna of Prologis who parform fi2 progerty-lavel managemant of the progerties in
our owned and managed portfdio which include poperies we conscidate and those we manage $hat ars
ownad by the unconsoldated co-inwestmant ventures. Wi allocats the costs of our propernty management to the
prop erties wa consobida® (ncluded in Rental Expenses) and the properties gwned by the unconsobidated co-
inwestment venturas ncluded in Strategic Capital Expenses) by using the squam fest owned by the respactive
portfofizs Duing the Smstquartes of 2018 and 2015, S35 milion and 8.1 miion, respectialy oF nat employss
costs réfated to propedy management ackvi fes ware inchuded in Rental Brpenses. Strawgic Capital Bpansas ako
indude the direct opansas amocdsted with the asset managemant of the uncomchdated co-invastmaent vantures
provided by our employaes who are assgnad to our Strategic Capil ssgmant. Wa do not alloate the indiract
costs to Stagic Capital Expenses.
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Wi capitafize crtain msts directly misted to our developmant and keasing actvifes Capitafized GAMA opensas

nduds sakafes and refated cost as well as other GAM costs. The capitalzed costs wars ais follows
in thousands

2016 2015
Building deve lopm ant activites 5 10767 § 11,585
Laasing acthitas 4,958 5028
Oiparating building mprovemants kand improvemants and cthar 7,341 7,828
Total capitaliz od G&A k] 23,066 § 24072
GE:A a5 a Percent of Assets Under Management fn thousonds):
Mot GAA - midpoint of 2016 guidance range ) 5 223000
Add- estimated 2018 strategic capital axpanses 108,000
Lass estimated 2018 mratagic capital property managemant Spanas £4,000)
Adjusted G&A, using 2016 guidance amounts 5 277,000
Gross book waluzat period 2nd &
QOparating proparties 5 47,579,195
Davalopmant portizfis - TEl 2506429
Land porfalic 1566090
Othar raal astate investmants assats hald forsaleand note meavatle backed by real astata 758018
Total Gross BookValue of Assets Under Management % 53,519,733
GAA % of Assots Under M 0.52%

(8)  This amount represanss the 2016 quidance providad in this Supplemansl Package.

&) Thi amount does ot reprasent antarprise valus.

Interest Expense
in thousands

2016 2015
ErmEs IMaEra st aXpEnEe 5 100,005 £ 1482
Amortization of discount {pramaum), nat 9.154) 9,837
Amecrtization of defornad loan coxtc a7a3 3,418
Intarast axpenss befom capitalzation a4.614 85,045
Capitalized amounts {13,802 {16,284
Interest expense 5 80,812 § 68,761

Investment Capacity is our astimas of tha gross real emtate, which could be acguirsd By our co-invastment
wenturas through the use of sxisting eguityy commitments from us aind cur partners amuming tha vemtures
madmum keversge Emits are uszd

Land Portfolic. The marksts presentad reprasant marksts that are ganerally grastar than 1% of NOI in the
Oparating Portfolic.

Market Olassifica tion

- Global Markets fature largs population cantars with high par-capita consumption and ars losted
NEar Major sEEporns, sinports, and ground transportation systams

- Regional Markets banaft from large population cantars but typically are not a5 tied 1o the glooal
supply chain, but rather sere local consumption and are often ks supply constmined. Marets
included &= mgional mariets incude Austin, Chariotte, CGncinnad, Columbus, Denvar, Hungary,
Indianapcls, Juarez, Las Vegas, Louimilla Mamgphis, Nashvillea, Odanda Phoanix, Portland Ranc,
Reyncss, San Antonic, Slkovakis, Sweden and Tiuena.
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Het Asset Value [“NAV"). Wa consider MAV © ba @ usalul supplemantal massum of cur cparsting performanc
becausz it enables both managemant and invesiors to esiimate tie fair value of our business. The assessmant of
tha fair value of a particular segmant of our business & subjective in that it invobeas estimates and can be
calculstad using vanicws methods Tharefors, we have presented the financial results and investments refated to
our business segmants that we balieve anz impornt in cakulating cur MAV but hawe not preserted any spacific
methodology nor provided any guidancs on the asumgtions or estimates that should be used in fie caloulation.

Tha comgonants of MAV do not cnsider the potential changes in mntal and fes income straams or the frandhize
valuz amsociated with our gibbal oparating plativem, stategic capital platform, or dewalopment platform.

Net Effective Rent is cakulsted at the baginning of the lzase using the astimated total cash to ba recived ovar
tha term of the laase ncluding base rant and expense rémbursemants] and annualized. Amounts derved in a
curmncy ofher than the U5 Dollar have baen tamsisted using the average rate from the previous twebe months
Tha per squanz foot number is calculsted by dividing e annualized net effectve =t by e ocupied squasm
featof thalaas.

Het Effective Rent Change (Cash) represents the change in rental rates par e ke agroemaent on new and
renawad lsases sgned during the pericd a5 compared with Sz proious mnol ratss I et sama space Ths
maasures exdudes certain adustmants mada to GAAP sccoungng.

Haet Effective Rent Change [(GAAP) raprasants @ non-GAAF massure and & calcuawmd as the changae in nat
affective remtal ratas (avamge ras owver thaleass term based on rentlincoma in sccordance with GAMR) on naw
and renawad lsases signad during the pariod s compared with tha pravious efective rental rawes in that ama
spase

Met Equity represents the sum of all fha outstanding shares of common stock, Emild partnarship units and
praferred stode muliphiad by the dlosing stock price at tha end of the period

Net Operating Income (“NOI") reprasarts rantal income less rentsl expanses.

Net Promote includes achual poomote @amad from thisd party investos during the pariod, net of related @sh

spensE

Operating Mangin regresents NOI divided by rentsl incoma and was 75% Prologis share for the Taiing twalve
moniths.

Operating Portfolio ncludes stablized industrial properfies in cur ownad and managed portfolo A devaloped
progarty mowas nto e Oparating Portiolio whan it moets Stabiliz fon. Prologis share of NOI indudes NO[ for
the propertix @atibuted to or acquied fom co-nwestment wentwres at our actual sham peéor to and
subseguant to change in ownership. The maricets presentod represent mariets that are genarally gmatar than 1%
of Prologis share of NOL

Pro-Rata Balance Sheet, Income Statement and Reconciliation of Net Eamings to FFO. Tha conscida=md
amounts shown are darivad from our consofidated Snancial statemaens and are adjustad to remova tha amounts
attributabiz to non-~contoling inmrests. Tha Prologis share of unconsclidated co-invastmant vamturas amounts
are derfvad on an entity-by-amity basis by applying our ownaship parcamage to each Ene item to @loula® our
sharz of thatBng item. Forpurposes of balance sheat das, wa use our cwnarship percamtaige at e end of the
periad and for opesting information, we e our awerage ownarship percentage for the period, consstent with
how we calculste our share of nat eamings (loss) during #he period. Wa use 2 smilar lulstion to derive the
noncontwling interests” share of zach Bne item. In omder to prasent $he total owned and managed portioko, we
add cur nvastors’ share of gach Bne item in the uncomsclidated co- v astmant verbures and the noncontoling
intenests share of @adh Ene fem to the Prologs Total Share.
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Tha kalance remaining of Total Owned and Managed in Investmamts in unmnsclidated co-inwestmant vanunes
inchudes the deforred portion of gains on the conribution of cur proparties to the ventums, net of any additional
casts inchudad in our investmant in tha ventura.

Prologis Share rapresants cur proportionats economic ownaship of each antity included in our total ownad and
managed portinho whather consolidated or unonsobdated.

Rental Revenus

2016 2015
Rantal mvanua 5 415821 § 319,715
fantal axpens recovares 117012 94205
Amortaation of leasz intangibles 415 {5853)
Straight-finad rants 15858 10,885
3 554,116 % 418,802

Retention is the square foctage of all leasss rented by existing tenants divided by the square Botage of a
axpiring and in-place leases during the reporting pericd, swciuding the square ©otage of tenants that deluktor
buy-gut prior to gpiration of thair lnass shon-tarm tanams and e square foctage of month-to-month leases

Same Store Wz avaluste fz oparating parformanca of the opamting partias w2 own and manage wing 2
“Sama Stord” analysis bacause the pogpulation of poperfies in ths analyss & consstent fom paricd to paricd,
tharsby minaing the fcs of changes in e composition of the portofic on pedormance memsues Wa
inchude the properies incuded n our owned and managed porifolo that were in operation (inchuding
davdlopm ant propertias fiat have been complsted and avaistle B e 2t lenoany 1, 2018 and thoughout tha
full pesods in both 2015 and 2018 We hawe removed all progertias that were disposed of to 2 third party from
tha populstion for both paricds. Wa bsfiave the Sctors thatimpact rantal incomis, rantal expansas and MO in the
Sama Stors porfolic ars genarally the same as for the total oparating ponfolic. In order to darive an appropdats
maazurs of paricd-to-paricd cperatng parformance we remove the effects of foreign currancy axchangs =t
movaments by using the current exchangs rate to transiatk from kocal currancy into ULS. dollars, for both panicds.

Qur sama sTore MEEsraE 3= Non-GAAR measurss that ars commenly used in the real ssmte industry and ars
calculsted beginning with mental income and rents| expemnses fom the fnancial stetements prepared in
accordance with GAAR_ It s also commen in the real estste industy and expacted from the analyst and wnwostor
community that these numbers be further adjusted to remeve certain non-cash items induded in the financial
statements praparad in accostance with GAAPR to rofloct 3 cach same stare number. In order o clearly kbal these
matrics, we call one Same Store NOE- GAAR and one Same Store NOERAdusted Caxh. As these are non-GAAR
measurs tey have canain Fmitations as an analytical todl and may wary among real tate companias. Az a
result, wa provide 3 meoondiation fom our fnancial smemants prapared in accordance with GAMP to Sama Stora
MNOI-GAAP and than to Sama Store NOI-Adjus®ed Cash with sxplanations of how these matrics ars caloulatad and
adjus=d.
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Tha following ik 2 reconciliation of cur consolidated rental Incoms, rental axpensas and NOL as included in the
Congolidated Stamments of Opemtions, to the respadive amounts in cur Same Store portfolio analysic:

B el
Change

2016 2015 (%)

Rantal Revanus

Rantal Rewenue 5 437,104 § 224547

fental Recovariss 117.012 94255

Rental Rewenua par the Conscolidated Statemants of Oparations EBL 118 418802

Properfies not included and othar sdjustmants &) £150,038) {40293)

Unconsdiida ted Co-Invastmant Varturas 441104 427,857

Same Store - Rental Income § BI51B2 5  BOG1GE 3A6%

Rantal Bxpanse:

Par tha Consclidated Statomants of Oparations b1 135581 § 12034

Proparfies nat included and other adjustmants &) {30270 {5418)

Unconsoiidated Co-Invastment Varturas 101,088 100,825

SameStore - Rental Expense 3 A7aT0 s 14 (1.7%)

NOI-GAAP-

Par the Consofidated Statements of Ojperations 5 407,535 § 2314858

Proparfies not included and other adjustmants {129,768) {33875)

Unconsolida ted Co-Invastmant Varmuras 240,045 2702

SamzStore - HOI - GAAP % 617,812 % 585025 S6%

Same Store - HOI - GAAP - Prologis Share [} 5 363,527 § 338,396 T4%

MNOI-Adpusted Cash:

Sama stone- MO - GAAP 5 817812 § 535025

Straight-fine rant adjustmants ) 1 {18828) % {17835)

Fairvalue leass adjustments @) {1075} 4781

Same Store - HOF Adjusted Cash 5 600,109 § 572171 49%

Same Store - HOF Adjusted Cash - Prologis Share () 5 353,027 % 333.036 6.0%

@) Tocalolaw fame Sore ranml income, we exclude the nat termination and renegosiation faes to allow s o
evaluate the growth or dacling in each propertyt rantal income without ragard to dams that are not indimtive
of the proparty’s recurring aperating perform anca.

&) To micudate Same Store rantal axpenss, we include an alocation of $he property managemant sxpanses or
our mmsolidowed propertes based on the property management foe that & provded for in the individual
manopament opreamants wndar which our wholly owned maonogement companies provide proparty
manapement sarvices (penarally the fer & based on o permntage of revenue). On consolidation the
manapament fae income and expansas are eliminated and the actual cost of providing property maonagamant
sorvizes s reagnizad

) Brologis share of Some Store i calrulsted using the undarlying building infrm otian fam the Sama Sare NOJ
GAAR and Adjusted Cash coloulstions and appling our ownarship percentage ox of March 31 2018 to the
RO of each building for bath pariods.

&) Inorder to derive Same Store- NOI - Adusted Coxh, we adjest Same Store- MOk GAAPR to exclude non-cash
imms included in owr renil income in our GAAP fnanciol satemants, including seraiph; rant adfustmants
and adjusimants relo®d to purchose accounging o rafiact leases of foir value of the time of aquisition
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Same Store Average Oorupancy reprasents the awerage occupied parcemtage of the Same Store portfolio for
tha pariad.

Stabilization = dafined whan 3 proparty that was deweloped has baen complatad for ona ysar or is 20%
occugizd. Upon stabiization, & proparty s maoved into our Operating Portiolio.

Stabilized capitalization rate i calalkated as “Stabiized NOI divided by the “Acguidtion Cost”.

Stabilized NOI 2guaks the estimated twalve maonths of potentizl gros rantal revenuz (oase ram, including skovs
or badow market remts plus cpersting epense reimbursemens) multiphed by 90K to adjust ncoms to s
stabifized wacancy fcor of BK, minws estimatad cparating sxpensas

Total Expected Investmant (“TH")
development and leasing costs. TH

presents btal estimatad cost of developmant or 2xpansion, induding land,
s baszd on current projections and & subject to change. Mon-U.S_ dofiar

nvastmams are wanskated to LS. doflars using tha exchange rate 2t percd and or the datwe of devdlopmant stant
for purposas of cakoulating devalopmant starts in any pariod.

Tumover Costs reprasent the obligations mcurred in connection with the signing of a keass, including lessing
commizsions and tenant improwvemants. Tenant improvemants include costs to prapars & space for a naw tenant

and for 2 khase renewal with the samae tenant. B exchudes costs © prepare @ space that & bang keased forthe fnst

time (Le in a new development property).

Valuc-Added Acquisitions are progertix wa acguire for which we balieve the discount in pricing attributed to
the oparating challanges could provids graater returns post-stabiization than tha ratums of stabfized propartiss
that are not Value-Added Acquisitions Waluz Added Acguisitions must hawe ona or more of the following
charactaristic isting wacancy in awcess of 20%; (§) shaort term kease roll-owar, typically during tha first two
yaars of ownarshi | significant capial mprovement requirements in aocess of 10% of the purchase price that
must be nvestad within the firct two years of ownership.

Value-Added Conversions ("WACT) reprasant iz rapurpasing of industrial proparties 1o 3 highar and basaruss,
including offica. rasidential retaidl, mszarch and devalopmant, data camar, saf sorage or manuictuning with the
intant to ultimately szl the proparty once repositionad. Activities required ta ra tha proparty far convarsion
to @ higher and betbar use may include such activities as re-zoning, re-designing, re-—constructing, and re-

tenanting. The econcmic gain on sale of value added convemions reprecents the amount by which the sl
proceeds exceeds the amount inchuded in MAVY far tha disposed progerty.

Value Creation reprasants the valuz that we will orzate through cur devalopmant and leasing acivities. Wa
calkculate valuz creafon by estimating the stabilizad MO that the proparty will generats and apphing 2 stakbiizad
capitalization rate applicakbls to that proparty. The waluz creation & cakculatad as the amoumt by which tha valuz
@ceeds cur total expected mwestment and does not incude any fees or promotes we may sam. Value Crestion
for cur valug-added conversion popertias includes the realized economic gain.

Weaighted Average Estimated Stabilized Yidd = cakulated as NO! assuming stabfized cooupancy dividad
Acquisition Cost or TH, & 3

Weaighted Average GAAP Interest Rate &= basad on tha affective rate. which includes the amortization of rela=md
premiums and discounts and finance costs.
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Prologis Reports First Quarter 2016 Earnings Results

SAN FRANCISCO (April 19, 2016) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the first quarter of 2016.

HIGHLIGHTS
- Core funds from operations per diluted share was $0.61, up 24 percent year-over-year
- Prologis’ share of GAAP same store NOI increased 7.4 percent
- Prologis’ share of GAAP rent change on rollovers was +20.1 percent
- Short-term financing associated with the acquisition of the KTR real estate portfolio was fully repaid, ahead of plan

"We are off to an excellent start this year," said Hamid Moghadam, chairman and CEO, Prologis. "Operating conditions remain extremely healthy in the majority of our
markets, above our expectations. Consumption and e-commerce are the key drivers of our growth and both continue to grow faster than underlying economies would
suggest. These factors, combined with our focused investment strategy, have resulted in strong operational and financial results in the first quarter.”

HIGH-QUALITY PORTFOLIO DRIVES RECORD OPERATING RESULTS

Owned & Managed
Period End Occupancy
Leases Signed
Customer Retention

Prologis Share

Rent Change (GAAP)
Rent Change (Cash)
Same store NOI (GAAP)
Same store NOI (Cash)

1Q16

1Q16

96.1%
46MSF
84.4%

20.1%
8.6%
7.4%
6.0%

1Q15 Notes
95.9%
39MSF Record leasing volume
86.3%

1Q15 Notes
11.5% Record led by the U.S. at 27.3%
4.7%
3.7% |Record led by the U.S. at 9.6%
4.2%



PRUDENT CAPITAL DEPLOYMENT

Prologis Share
Building Acquisitions
Weighted avg stabilized cap rate
Development Stabilizations
Estimated weighted avg yield
Estimated weighted avg margin
Estimated value creation
Development Starts
Estimated weighted avg margin
Estimated value creation
% Build-to-suit

Total Dispositions (Buildings and Land) and

Contributions
Weighted avg stabilized cap rate

CONTINUED STRENGTHENING OF FINANCIAL POSITION
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1Q16 Notes
$46M
6.6%
$468M 63% outside the U.S.
6.8%
26.8%
$126M
$193M
20.3%
$39M
41.5%
$617M Excludes $198M of cash received from the installment sale related to Facebook

5.7% Excludes land and other real estate

During the first quarter, Prologis completed $1.2 billion of refinancings and fully retired the $400 million short-term financing associated with the acquisition of the KTR real
estate portfolio. Subsequent to quarter-end, the company recast its Global Line of Credit which now matures in 2021; the new facility was increased by $640 million to $3.0
billion and pricing decreased by 10 basis points to 90 basis points over LIBOR as of the closing of the line.

“With the recast of our credit facility last week and our existing yen facility, we’ve increased our total line capacity to $3.4 billion at attractive pricing as well as enhanced our
already significant liquidity position,” said Thomas S. Olinger, chief financial officer, Prologis. “During the quarter, we received positive outlook revisions to our Baal/BBB+
credit ratings from Moody’s and S&P, which support the continued upward trajectory of our balance sheet.”

GAAP NET EARNINGS

Net earnings per diluted share was $0.39 for the first quarter compared with $0.65 for the same period in 2015.

GUIDANCE UPDATED FOR 2016

Per diluted share
GAAP Net Earnings
Core FFO

AFFO

Operations
Year-end occupancy
GAAP Same store NOI — Prologis share

Other Assumptions (in millions)
Strategic capital revenue

Net promote income

General & administrative expense*
Realized development gains

$0.87 to $0.95
$2.50 to $2.60
$2.40 to $2.50

96.0% to 97.0%
4.0% to 4.5%

$180 to $190
$90 to $100
$218 to $228
$150 to $200
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Annualized first quarter 2016 dividend $1.68
*Reduction from original 2016 guidance due to a reclassification of $17 million to strategic capital expenses

Capital Deployment (in millions)

Development stabilizations (80% Prologis share) $2,000 to $2,200
Development starts (80% Prologis share) $1,800 to $2,300
Building acquisitions (40% Prologis share) $400 to $700
Building and land dispositions (75% Prologis share) $1,700 to $2,200
Building contributions (75% Prologis share, net of retained ownership) $900 to $1,200

The Core FFO and earnings guidance described 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 expense, gains (losses) recognized from real estate
transactions and early extinguishment of debt, acquisition costs, 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 2016 relates predominantly to these items.

WEBCAST & CONFERENCE CALL INFORMATION
Prologis will host a live webcast and conference call to discuss quarterly results, current market conditions and future outlook. Here are the event details:

- Tuesday, April 19, 2016 at 12 p.m. U.S. Eastern Time.
- Live webcast at http://ir.prologis.com by clicking Investors>Investor Events and Presentations
- Dial in: +1 877-256-7020 or +1 973-409-9692 and enter Passcode 74787274.

A telephonic replay will be available April 19-26 at +1 (855) 859-2056 (from the United States and Canada) or +1 (404) 537-3406 (from all other countries) using conference
code 74787274. The webcast replay will be posted when available in the Investor Relations “Events & Presentations” section.
ABOUT PROLOGIS
Prologis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2016, the company owned or had investments in,
on a wholly owned basis or through co-investment ventures, properties and development projects expected to total approximately 667 million square feet (62 million square
meters) in 20 countries. Prologis lease modern distribution facilities to a diverse base of approximately 5,200 customers across two major categories: business-to-business
and retail/online fulfillment.

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 we operate as well as management’s beliefs and assumptions. Such statements involve uncertainties that could significantly impact our
financial results. Words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates” and 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
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changes in sales or contribution volume of properties, disposition activity, general conditions in the geographic areas where we operate, our debt, capital structure 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, (ii) 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 status, tax structuring and income tax rates (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, 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 us under the heading “Risk Factors.” We undertake no duty to update any forward-looking
statements appearing in this document.

CONTACTS
Investors: Tracy Ward, Tel: +1 415 733 9565, tward@ prologis.com, San Francisco
Media: Jason Golz, Tel: +1 415 733 9439, jgolz@ prologis.com, San Francisco



