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

On January 24, 2017, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth quarter 2016
financial results. A copy of the supplemental information as well as the press release is furnished with this report as Exhibit 99.1 and Exhibit
99.2, respectively, 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.
(d) Exhibits
Exhibit No. Description
99.1 Supplemental information, dated January 24, 2017.

99.2 Press release, dated January 24, 2017.



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.
January 24, 2017 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

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

January 24, 2017 By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights

40 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 December 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 €76 million square feet (63 million sguare meters) in 20 countries.

Prologis leases modern logistics facilities to a diverse base of approximately 3,200 customers across two major categories:
business-to-business and retailfonling fulfillment.

6/76M 3,322 5,200

Square Feet Buildings Customers

3

Europe
Us. > i
= 183 MSF
377 N : 17% of NOI*™ :
72% of NOI ’ Asia
61 MSF

ither 4% of NO*#
Americas

55 MSF

7% of NOI»

for further explanation. Copyright £ 2017 Prologis
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Highlights
Company Profile

$1.8B in
annual NOI*#&

2%

U.S. Cutside the U.5.

Strategic Capital

$£219M of fees
and promaotes®

23% i
U5,

Qutside the U5

40 2016 Supplemental

Development

$365M in value
from starts annually@

48%
LS, Qutside the U5

$66B"

62%

U.S. Outside the U.S.

Prologis Share AUM

$40B”

76%
U.s. Outside the U.S,

Net Equity

$29B”

92%

8%

U.S, Outside the U.5.

* This iz a non-GAAP financial measure, please see cur Motes and Definitions for further explanation.
(&} 4G 2016 Prologis share of NOI of the operating portiolio annualized.

(85 4 2016 third-party share of asset management fees annualized plus trailing twebve month third-party share of transaction fees and net promates.
[0} Prologis share of trailing teelve month estimated value creation from development starts.

y PROLOGIS. 0y Mexico is included in the US. as it is US. dollar functional.

Copyright & 2017 Prologis




Highlights 4Q 2016 Supplemental
Company Performance

dollars in millions, except per share/unit data Three Months ended Twelve Months ended
December 31, December 31,
2016 2015 2016 2015
Revenues L 620 5 643 5 2,533 L4 2197
Met earnings attributable to common stockholders 441 113 1,203 863
Core FFO* 345 346 1,400 1181
AFFO* 431 301 1,405 1,160
Adjusted EBITDA* 641 515 2733 1,936
Estimated value creation from development starts - Prologis share 167 115 365 380
Common stock dividends and common limited partnership unit distributions 231 219 923 807
Per common share - diluted:
Met earnings attributable to common stockholders 5 082 5 0.23 s 227 1 1.64
Care FFO* 063 064 257 2.3
Business line reporting:
Real estate operations* 0.57 0.55 2.22 2.02
Strategic capital® 0.06 0.09 0.35 0.21
Core FFO* 063 064 257 223
Realized development gains, net of taxes 0.30 010 0.57 0.49
Dividends and distributions per common share/unit 0.42 0.40 1.68 1.52
Core FFO* AFFO* Estimated Value Creation
$431
5400 - o 400 1346 - -~ - 4368 - - -
5330 5324 f115
£300 “ut £260 = =
$300 §82 §76
$200 $200
$60 530
100 $100
50 50 10
Q42015 Q12016 Q2 2016 Q3 2016 Q42016 Q42015 Q12016 Q2 2016 Q3 2016 Q4 2016 Q42015 Q12016 Q2 2016 Q3 2016 Q4 2016
* This is a nan-GAAP finandal messure, pleass see our Motes and Definitions for further explanation Copyright £ 2007 Prologes 3




Highlights 4Q 2016 Supplemental
Company Performance

(in millions)

Core FFO* AFFO*
1,600 $1,600
. §1,400 $1,405
$1400 £1400 -
$1,000 $1,000 1
5800 5800 = = 5740
£600 £600 _ 5563 ;5?3.
400 £400
$200 §200
0 0
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
2 Amount attributable to redized development gains
Estimated Value Creation Asset Management Fees and Net Promotes
$600 §546 $210 $199
$500 F £§175
$400 $354 i $365 §140
2T
$300 235 $105
$200 : $70
$100 - $35
1] {0
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

m Development starts Value-added conversions B Third-party share of asset management fees Net promaotes

f‘ * This is a nan-GAAP finandal messure, pleass see our Motes and Definitions for further explanation Copynight & 2017 Prologs 4
oy




Highlights 40 2016 Supplemental

Guidance
dollars in millions, except per share
2017 Guidance Low High
Net earnings (A) (B)(C) 5 1.55 5 1.70
Core FRO* (A)BI(O 5 2.60 1 270
Operations
Year-end ocoupangy 95.5% 96.5%
Same store MOI - growth - Prologis share* 400% 5.00%
Other Assumpfions
Strategic capital revenue, excluding promote revenue S 205 5 215
Met promote income < 35 g 45
General & administrative expenses 5 210 5 22
Realized development gains 1 250 1 300
Capital Deployment PROLOGIS SHARE COWHED AND MANAGED

Low High

Development stabilizations 1 1,600 5 2,000 1 1,900 L1 2,300
Development starts 3 1,600 £ 1,900 1 2,000 L1 2,400
Building acquisitions 5 100 3 300 3 200 3 500
Building and land dispositions 5 850 5 1100 5 1,300 5 1,700
Building contributions 5 850 1 1100 L1 1,000 L1 1,300

Exchange Rates

We have hedged the rates for the majority of our estimated 2017 Euro, Sterling and Yen Core FFO, effedively insulating 2017 results from any FX movements. For purposes of capital
deployment and other metrics, we assumed effedive rates for EUR, GBP and JPY of 1.05 (5/§), 1.20 (5/£) and 115 [¥/5}, respectively,

)
. '
.§!

ricced from real estate trarsactions,

s on real estate transactions,

but exclides future forsign currency or

%21




Financial Information
Consolidated Balance Sheets

40 2016 Supplemental

i Deember 31, 2016 Sepiember 30, 2016 December 31, 2015
Assets:
Investrments in resl estate properties
Operating properties % 23,543 457 % 23,876,290 % 23735745
Development portfolic 1432082 1,805,002 1872903
Land 1218904 1,352,600 1,355, 794
Other resl estate investments 524 BBT 532812 552926
27.119.330 27,570,704 27521 368
Less accumulated depreciation 3758372 3,638,688 3.274.284
Met investrments in resl estate properties 23360558 23532016 24 7247 04
Investments in and advances to unconsclidated entities 4 730479 4 5EQ 5E4 4,755,620
Azzets held forsale 322139 450,349 378,423
Motes receivable backed by rezl estate 32100 33.800 235050
Met investments in real estate 237,345,626 28,996,743 23616177
Cash and cash equivelents 807 316 375,120 264080
Other aszets 1,456,950 1,516,340 1514510
Total assets 5 30,249,932 3 30,228,209 $ 31,394,767
Liabilities and Equity:
Lizbilities
Debt $ 10,608.254 5 11,256,957 5 11,626,831
Accounts payable. acoued expenses and other liabilities 1183 458 1,347 342 1347100
Total lizbilities 11,791,792 12,604,939 12,973,931
Equity
Stockholders’ equity 14.551,081 14,795,167 14,667,935
Noncontrolling interests 3072465 3,052,988 3320227
Noncontrelling interests - imited partnership unitholders 354,550 391,115 432 674
Total equity 18.458.140 18.283.270 1B 420836
Total abiities and equity % 30,249,932 % 30,888, 209 $ 3139767

)
. '
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Financial Information 40 2016 Supplemental
Consolidated Statements of Income

I SUSANIS, X D80T DA SNATE BTRIUTIE

Three Months Ended

December 31,
2016
Revenues:
Rental 1 539885 1 560186 1 2220.408 1 1573187
Strategic capital 52987 71115 254 552 210362
Development management and other T3 5.900 1817 13,525
Total revenues 620,115 43201 2533135 2187074
Expenses:
Rentsl 141,050 150583 SGE. 8T 544,182
Strategic capital T3 31761 128, 506 108422
General and administrative CE 433 59769 222 067 217227
Deprediation and amortization 235 36 272506 530, 585 BED3ITI
Other 1565 22231 14 3% 66,658
Total expenses 455, 907 537,650 1864 757 1 816,502
Operating ncome 164. 208 105.551 668,378 3E0.172
Other income (expensel:
Earnings from unconsofidated co-investment ventures, net Co 204 L6689 191 877 185373
Earnings from otherunconsolidated ventures, net 1481 1210 14,430 3889
Interest expense {0.569) B2 665) 303,146} 301,36}
Gains on dispositions of development properties and land, net 174 368 47578 334,38 258088
Gains on dispositions of real estate net (exduding development properties and land) 121 067 55621 423,029 500,799
Forgign currency and derivative gains and interest and otherincome. net 34,909 19,191 15,683 37950
Gains (losses) on early extinguishment of debt net - £9.778) 2458 {B6.308)
Total other income 320460 23236 678 736 568433
Earnings before income taxes 484 558 128777 1347 104 S48 605
Current income tax expense (2L754) .313) {60,083 (28,147}
Deferred income tax benefit 3788 3359 55X 5057
Consolidated net eamings 466, 702 126757 1752,540 525,515
MNet earnings attributable to noncontrolling interests (124427 {L.352) {48307} &4 5500
Met earnings attributable to noncontrolling interests - limited partnership units (12.063) (6.370) {34,301} 11 136}
Met earnings atributable to controlling interests 447 157 11999 109,932 BE9439
Preferred stock dividends 658 (1 633 6714 {5 651
Met earnings atiributable o common siockholders L 8363 1.203, B62 788
‘Weighted awerage common shares outstanding - Diluted 550,835 S4Z2435 546, 666 533544
Net earnings pershare attributable to commion s wckholders - Died 5 082 5 023 < r10 $ 164

)
. '
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Financial Information 40 2016 Supplemental
Reconciliations of Net Earnings to FFO*

n thousands Three Months Ended Twelre Months Ended
December 31, December 31,
2016 2015 2016 2015
Met earnings attributsble to common stockholders $ 440,533 1 118363 $ 1203218 1 862,788
Add (deduct) NARHE Tdefined adjustments
Fesl estate relsted depredstion and amortizstion 217555 267087 893 821 BE4471
Gains on dispositions of red estate, net (exduding development properties and land) {121,067} 55,621} #2305 (500 795}
Reconcling items related to noncontrolling interests 17514) H4733) (104 832} (75106}
Owr share of recondling ftems related to unconsolidated oo-investment wentures 43135 34732 159,956 175031
Qur share of reconciling items related to oth er unconsolidated wentures 718 537 154 55850
Su btotal-M AREIT defined FRO™ ] 564,766 § 321465 H 1,737,288 H 1,323,570
Add (deduct) our defined adustments
Unresfized foreign currency and derivative bosses igains) net 25.36) (7830} 7.506) 1026
[ eferred income tax benefit 3768} (3.2} (5525) (5057
Current income t3 expense rdated to scguired t= Babilities - - - 3457
Recondiling items related to noncontrolling interests 643 prl=3 682 (L3300
Qur share of recondiling items related to un consolidated co-investment ventures 24.0100 (1798} 22,8400 (13 564}
FFO: as modified by Prokoegs* GOE 243 B 380 02100 B 542
Gains on dispositions of development properties and land, net (174,368} @757 3343680 (258 088}
Current income t2 expense (bensfit) on dispositions 8332 (5.1300 24152 (200}
Acguisition expenses 2075 17485 4607 47034
Losses fgainz)on early extinguizhment of debt, net - 08778 (2484 86303
Recon diling items related to nonoontrolling interests A § 1286 47353 L1211}

Oiur share of recondiing tems related to wnoonsolid sted co-investment ventures 929 1937 5612 8820

Qur share of recondifing items related to other unconsolidated ventures (1424} 3415} =
{Core FFO™ 44787 5 758 A00. 498 181 750

Adjustments to arive at Adjusted FFO (AFFO). indluding our share of unconsobd ated co-investment ventures
les= noncontroling interests:

Gains on dispositions of development properties and land, net 174368 47578 334369 258028
Current income t2 (expense benefit on dispositions 9332 5130 24152 200
Straightlined rents and amortization of lese intangibles 1B.34) 22,082} {104.886) F261%)
Property improvements 2B.451) @3743) B T45) (75.283)
Tumower @sts 0,851} 5,500} {16555} {154 524}
Amortization of debt premiums, finandng costs and management contracts, net (L17) (7.6} 114200 @5.830)
Stock compensafion expenze 16683 13.541 60341 53.665
Recon dling items related to nonoontrolling interests 13108 13862 56,917 44571

Oiur share of recond fing items related to wnoonsolid sted co-investment ventures (19,591} (195913} 61.923) B3 257}
AFFO" ] 50,565 $ 300.963 § 1405007 $ 1.159.701

o

* This is a non-GAAP f

)
. '
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Financial Information 40 2016 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

B Three Months Ended Twelre Months Ended
December 31, December 31,
2015

Met earnings sttributable to common stockholders £ 440 539 £ 118363 k4 1203218 $ 862 TEE
Gains ondispositions of real estate, net fexcluding development properties and land) {121.067) (55.621) {423,025) {500,799)
Depreciation and amortizstion 225,736 272906 930,585 BB0 373
Interest expense 70,569 82 665 303,146 301,363
Lozzes {gains) on early extinguis hment of debt, net - 89,778 24584 86,303
Current and deferred income tax expense, net 17566 2020 54 564 23080
Met earnings attributable to noncontrelling interests - imited partnership unitholders 12,063 5370 34,301 11126
Pro forma adjustments (1.382) ©.354) {10.248) 193597
Preferred stock dividends 1658 1632 6,714 6,651
Unrealized foreign cumrency and derivative losses {gains). net {29.369) {7.830) {7.505) 1026
Stock compensation expense 16.683 13541 60,341 53.665
Acquisition expenses 2,075 17,485 4,607 47,034

Adjusted EBITDA. conso kdated * 2154610
Reconciling items related to noncontrolling interests 34,140} {53.600) {152.082) {117.817)
‘Our share of reconciling tems related to unoonsolidated codnvestment wentures 35 590 o7 350 219,975 262151

Adjusted EBITDA* $ 840,921 $ 514,705 $ 2222 503 5 1936351

(=]

Copyright & 20




Strategic Capital
Summary and Financial Highlights

Co-Investment Ventures Type
Prologis US. Logistics Venture Core
Prologis Morth American Industrisl Fund Core
Prologis Targeted US. Logistics Fund Core
FIERA Prologis Core

Erazil Fund and joint ventures Core/Development
Prologis Targeted Europe Logistics Fund (4) Core
Prologis European Properties Fund § Core
Europe Logistics Venture 1 (A} Core
Prologis European Logistics Partners Core
Mippon Prologis RET Core

Prologis China Logistics Venture Core/Development

LI B |

s T R T T T )

Established

Account ing

Method

Conzolidated

Conzolidated

Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated
Unconsolidated

us
s
us
Mexico
Bragil
Europe
Europe
Europe
Europe
Jzpan
China

40 2016 Supplemental
= Mext Promote

‘Ownership Structure ety
55.0% Open end 04 2019
B6.1% Open end Q1 2018

145% Open end Q2 2017

45.5% Public. Mexican Exchange 02 2017
various Clozed end 04 2017
235% Open end 03 2019

313 Open end 03 2019

150% Open end 04 2018
B0.0% Open end 04 2018

151% Public. Tokyo Exchange nfa

150% Closed end Q1 2018

Inthousands

o GEV of Operating Bidgs Debt

Feet

Unconsolidated Co-Investment Ventures
Prologis Targeted U5, Logistics Fund 48,976 $ 4704167 $ 1414110
FIERA Prologis (0 34167 1941 518 T3BETE
Brazil Fund and joint ventures 8052 505,014 -
Prologis Targeted Europe Logistics Fund (&) 25,582 2458142 670,973
Prologis European Properties Fund I 72024 4,881,232 1775325
Europe Logistics Venture 1 (3} 5622 378077 -
Prologis European Logistics Partners 59,317 3, 768979 -
Nippon Prologis REIT(Q 24785 4,100,623 L615,573
Prologis China Logistics Venture 11,514 558 358 331,391
Unconsolidated Co-l t Venwres Total 251043 23,296,550 6.546,254
Consolidated Co-Investment Ventures
Prologis US. Logistics Venture 71655 6.057.833 704,007
Prologis North American Industrial Fund 40,224 2438 450 561.525
Consolidated Co-Investment Ventures Total 111.879 8.4%6.323 1.665.542
Total 402,922 $ 31792873 ] B.211.79%

from the vertures” US. GAAP

s




Strategic Capital

40 2016 Supplemental

Operating and Balance Sheet Information of the Unconsclidated Co-Investment Ventures (at 100%) (A)

dollars in thousands

us. Other Amerias Europe Total

Operating Information Forthe Three Months Ended December 31, 2016

Rantal revanuas 95,123 53489 5 233 455 s 23,838 490,905
Aantal apansas 26,214) @.283) 55,728) 18,865 {110,070}
Ganaral and sdminEtrative Sopensas &.132) ,320) {17,287) {9,845 29,584
Dagraciation and amartization 40,938) {19.717) @2,203) 21881 84528
Other oparating rawenua f@xpanza) [red S N] E05) 244y 1517 {5 544
Operating income 23,558 27784 82806 136,930 171,078
Intarast @xpansa {15,551 7.542) 18,011} {7817 9.018)
Gains on dispositions of real astata 1630 7B 2497 - 4205
Currant and defarrad incoma tax ben =fit expanss) = 1,691) 48,832 {2567 44280
Oith ar incoma faxpan sa) 248 f.oi1) 251) 1057 EET)
Nzt zamings 8421 17518 115,213 27,608 170, 260
Aaal estate related depradation and amortmaticn 40,197 19407 008 20,911 151423
Gains on depositions of real estate, net (exchuding davelapmant propartias and land) 02 > 2.513) = 3,115)
Unreafized forsign aurren cy and darivative kosses (gainsl nat £ @45) (] {1077 F24)
Daefzrred income tax expense, benafit - - E9.2201 5 9320
FF0, as modified by Prologis® 49.516 A6580 134 986 47.442 268 524
Gains on dspositions of dewelopment properties and land, net 10287 TE s - 1.080)
Currant incomae tax ban afit on dispositions o E 2321 - [FEFI]
Acguisition axpansas T09 1488 1348 29 ERER
Logcas {gainsg on aarly axting ushmant of dakbt, nat 272) 140 138 - 5
Corz FRO® 48,925 38127 3 136,255 3 47,711 Tios
Balance Sheot Information As of December 31, 2016

Dparating propartes, tafors dapreciation 4704167 244c931 ] 11,488,431 g £,659,021 23,295,550
Acaumu latad degradation &57,752) {146,240) 1,372,751 {234.677) {2,455,471)
Froperties undar dewdlopmant and land - R a5a01 428 234 T2 488
Othar assats 231 &58 253986 843 312 223 8ad 1452851
Total assats 4,738,034 27932040  § 1wasee 3§ 5 172,572 23,056,528
Hymd gy ok 1414110 TIRETE % 144830 5 1,885,984 §546 154
Othar liabilitias 126081 75327 835 5a3 21472 1329823
Total liabilities 1,540,171 814205 3 3,282 Bh5 5 2,238 936 TEIE1TT
‘Waightad awarage cwnarship 149% 43.9% 351% 151% T

»
( ¥ PROLOGIS.




Strategic Capital 4Q 2016 Supplemental
MNon-GAAP Pro-rata Financial Information (A)

dollars in thousands Mon Controllin g Interests
included in Consolidated
Amounts*(B)

Prologis Share of Unconsolidated

Co-Invesment Venmu res*(C)

Operating Information for the Three Months Ended December 31, 2016

Rental revenues $ 76908 1 140,652
Rental expenses {20,066} 130.383)
‘Genaral and administrathe expenses itz o) {11671}
D eprecistion and amortization 134 985} 45.812)
Other operating revenue Expense) T3 1 468)
Operating income 10040 51345
Interest expense B 112 300}
'Gans on dispositions of red estate 5905 2032
Current and deferred income tax erpensze 52 18752
Otheer income fexpense) et ] )
Earnings from unconsolidated co-investment ventures, net 1082 -
Net eamings 1242 59,204
Resl estate related depreciation and amortzstion 34385 4977
Gains on dizpositions of res estate. net {exduding development properties andland) G408} 1843
Unredized foreign currency and dervwetive losses fgains) net #Hl (C]
D eferrad income t=x bensfit B (239630
FFC, as modified by Prologis™ 41376 T35
zains on dispositions of develop ment properties and land. net 1N a0
Current in@ me tax egpense (benefit) on dispositions 514 118
Aoquisition spenes 2 1175
Losses on early extinguishment of debt. net = [
‘Core FFO® £ 41 375 £ 9258
Balance SheetInformation as of December 31, 2016

Operating properties, before depreciation $ 3620733 $ 6455471
Accumul sted depreciation 216,880} B 8131
Properties under d evedopment, land and other real estate 25905 214728
Other asets 305 5h0 445 957
Total assets 5 3810318 1 B4 343
Third party debt 3 646334 £ 1553731
Other lisbilities F0%a8 372050
Total liabilities $ 717330 b1 1975821
Weishted averase ownershio 36 279%
Noncontroling interests investment L3 3072463

Imvestmentin and advances to unconsolidated co-investment ventures (D) § 4.057.524
Investment in and advances to o ther unoon sofidated ventures 172 905
Imvestmentin and advances to unconsolidated entities 3 42330473

»
( ¥ PROLOGIS.




Operations 40 2016 Supplemental
Overview — Owned and Managed

Period End Occupancy Customer Retention
10[% ................................................. 1m .................................................
B85.9%
96.9% o 97.1% Bk 82.6%
96.1% S 79.8%
95% 73%
90% 50%
Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016
Same 5Store Change Over Prior Year - Prologis Share*® Rent Change - Prologis Share
201%
i e 20%
e B L ¢ o e e e 16%
6.6% con 1% 6:6%
e - el 129
4.5% 4%
4% - = o = - 8%
0% 0%
Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q4 2015 Q12016 Q2 016 Q3 2016 Q4 2016

EMNOI = NCI - Cash et sffective Cazh sl railing four quarters - neteffective

* This is a nan-GAAP finandal messure, pleass see our Motes and Definitions for further explanation Copyright & 2017 Prologis




Operations 40 2016 Supplemental
Operating Metrics — Owned and Managed

Period Ending Occupancy (%)

1 1 SRy ppopR—
576 5975
R T
\ - HE
ME Q11 QIIG Qi Qdis Q415 Q115 Q215 Q315 Q418 Q415 Q116 Q216 Qals Q46 QIE QlE Qi Qils Q8 ls
Other Americas Ewrope Asia
square feet in thousands
Leasing Activity
Q4 2015 Q1 2016 Q2 2016 Q3 2016 Q4 2016
Square feet of leases signed:
Operating portfolio:
Renewals 23,155 29,380 26,682 26,354 20,271
Mew leases 10,192 9,939 12339 14371 12,554
Total operating portfolio 33347 39,319 39021 40,725 32825
Properties under development 6,774 7,006 9438 5.767 6,047
Total Square Feet of Leases Signed L 46,325 5 46,492
Average temm of leases signed [months) 56 54 61 54 54
Cperating Portfolio:
Trailing four quarters - square feet of leases signed 143,078 147,036 149604 152,412 151,390
Trailing four quarters - % of average portfolio 24.8% 24.7% 24.5% 24.8% 24.7%
Rent change (net effective] 9.5% 16.2% 14.6% 11.7% 12.7%
Rent change [net effective] - Prologis share 124% 201% 17.8% 15.0% 16.0%
Rent change [cash) 1.9% 5.5% 5.8% 3.3% 4.9%
Rent change [cash] - Prologis share 2.9% B.6% 7.9% 5.7% 7.0%

Copyright € 2017 Prologes 4




Operations 40 2016 Supplemental
Operating Metrics — Owned and Managed

in ihousands, exoept for prrosntages and per square fo ot

Capital Bxpenditures Same Store Information

Q4 2015 Q12016 Q2 2016 Q3 2016 Q4 2016 Q42015 QL2016 Q206 QI2ME Q4206

Proparty img rovamants § TR § 13104 $ #0237 § 45581 560128 Squarefaat #1g66  ELTERE EL1133 504259 ED0.EER

Mvaraga ocoupancy ER 95.4% 1% 6.4% aTo%

Tanant img rovamants 71e7 29180 EREH 558 2499 Pariod and sooupancy a7 1% 95.4% % 5% LS TER
Laasing commissions 1105 2854 504 i 33475 Parcentage change

Total tuma war costs ca172 57844 61,25 56229 614974 Rantal ravanua 0% 5% 8% 8% 7%

Total Capital Expenditures £0 3 $101.487 0 2 Rantal axpanzas 4% 7% 11% 8- 5] 5%

Sama stora NOP 5% L5k 47% 44% ek

Traifing four quartars - % of NOI 139% 13.8% 13 5% 138% 13.3% Sama stora NOI- Prologis share* 665 74% 61% 5.8% 3%

Sama stora NOI - cash® 5% 29% 44% a8% 8%

Wigiq hted average ownership perant 2% 57.6% 57.5% E25% a2.7% Same store NOI- cash - Frologis share® 455 60% 5% 6.6% 4%

Prologis shane % 84584 5 51995 5 68,490 % G1668 5 76548 Avarage oo pancy 10% 14% 11% 11% 06%

Turnover Costs on Leases Signed Property Improvements per Square Foot Composition of Portfolio (by Unit Size) and Occupancy

$1.00
Q4 2015 Q12016 Q22016 Q3 2016 Q4 2016 Q42015 QL2006 Q22016 Q32016 Q4206 = 100KSF  100-250KSF  250-500KSF *SO0KSF

mm— Per squars foot () el 4c 3 % of lezse value e Quarterly total sl Trailing four quarter average Ocoupancy  95.1% 97.5% 98.1% 08.7%

ﬂ * This is a nan-GAAP finandal messure, pleass sex our Notes and Definitions for further explanation. Copyright & 2017 Prologis
oy




Operations 40 2016 Supplemental
Operating Portfolio — Square Feet, Occupied and Leased

squarne feet in thousands and ordered by Prologis share of NOI (3) # of Buildings Oocupied ¥

Szutham Cafifarnia 345 2277 55,238 143 9az2 283 ws 2aa
New Jersey/Maw Vark Gty 18 32845 24122 3 £ 284 ws 284
San Francizes B3y Arsz 217 1931 15,479 41 975 275 oS 975
Cricage ) ) - ) 237 20578 28,558 i7 971 a71 a1 971
Dallas/FL Warth : : T : 15 543 18,135 THE 972 278 Fri) 977
Sauth Pl rida 13 14452 9255 25 978 975 a3 931
Cantral & Eastarm BA : : T : £ 177% 13,202 P 928 205 w23 905
Atianta 102 17,300 13,387 EY 974 97.0 a2 979
Camiral Vallsy i : e : 2 11178 10,111 TEa 260 871 260 471
2akimare Washing tan €5 7957 5,500 15 925 28.4 @9 290
Saattis : : ; e g 107 15368 7,680 i 957 957 L) 958
Houston 100 12,661 8518 23 955 248 %58 952
Las Vagas % 6101 8305 11 992 294 @2 994
Danvar = 5286 4975 13 1000 1000 1000 1000
Columbus 24 724 (1 15 100.0 1000 100.0 1000
Ortands ) 4597 3850 10 2a7 285 20 9aa
San Antonic E 475 a0 e 944 234 e 494
Ramaining U.S. markets (15 markats) 224 23384 35209 a7 924 285 L 215
T 21
Maxiez 185 34,518 15028 LE] 265 254 %5 954
Canada =5 8,06 7,43 20 976 474 ws 474
grazil 13 8,052 2,087 0.5 1000 100.0 100.0 1000
Total O'ther Americas 240 50,637 aute 68 073 97.0 o3 970
Unitad Gngdem o e 3678 26 9432 230 w5 494
Franca 134 EERET) 13,089 . as 843 ] 250 a13 450
Garmany £ FEEE) 8280 23 208 228 s 2aa
Paland 111 24,715 10,008 =7 L 953 251 456
Math arland s ) ) o } 72 17,509 6075 16 957 aza w3 258
Czech Republic % LEE 2601 L 971 97.4 oE 9789
Spain B 8148 3862 10 960 959 %2 962
Remzining European countriss (6 cou ntres) 1x 30431 13,027 ac 977 272 w78 972
Total Eurcpe 736 171470 68,831 184 967 265 7.0 269
lagan a 8147 5103 14 958 873 %7 )
China i ) ) o ) (] 1343 8052 L) 974 2sc L 974
Singspors 5 268 28 0z 778 774 100.0 1000
Total Agia 102 20,953 10,124 27 958 20.4 73 213

Total Gutside the LS.

Total (iperating Po rtfolio

Total Global markats : ; e ; 2,568 520798 302553 07 ELE 267 73 471
Total Ragion al marksts 55 2,287 71,25 18.0 24z 283 282 EEE]
Total Othar markats i : e : 1z 1424 24 [ 275 2040 Erid 2040

f,‘; PROLOGIS.




Operations 40 2016 Supplemental
Operating Portfolio — NOI* and Gross Book Value

diollars iin thou=ands and o rdered by Prologis shane of NOT (3} Fourth Quarter NOI* Gro= Book Vale

Southam Caiformia 3 10058 8 75185 171 5 6a22473 | % 5,127,863 191
Maw Jarsay/Maw York City 2711 EFECY: 77 3372347 2331467 a7
San Francizen Bay Araa . ) ) ) ) %57 25200 e ) 1974703 1560060 ta
Chicage 0,45 27,71 o 2614290 1,785,519 a6
Datias/Ft Wartn o o o FE ) 17,502 a0 YT 1,026,362 ) aa
South Florida FEEr ] 18833 a3 1.500.759 CEERE a7
Cantral & Eaztar BA 18,824 13710 a1 1103542 805235 a0
Atlanta o - - uam ) 11218 25 _ mzma 608,233 ) 23
Cantral Vallzy 1103 10129 23 637,833 Sa1123 23
Bakimo ra/W aching ton : : : : ; 117 975 it : faes ag07s 13
Saattle ] ) ) 13,332 g8 21 i LE4847 758,531 28
Hauston 1 ; ] 13,410 8,541 14 831,738 amar " 13
Las Vagas o o - ayx | ) 6072 14 a7 29265 ) 11
Danvar .08 5,737 13 1ez9 208,885 11
Cohumbus 573 4727 11 265,454 221,408 [T
Orande sam 4,400 10 ~ z4mo 262,108 ] 10
San Antamic B B o 282 ) 4205 10 232,043 206,423 ag
Ramsining U_S markats (15 markats) 20,350 33545 76 2.155,433 1,742 947 &t

27,148,204
Maxies 28,524 17,821 40 1,950,201 909,235 a4
Canads o o o 918 ) 8410 19  eaamsy sas 22 ) 22
Brazil 1908 3763 [ so5014 11,52 0l

Total Other Americas 62,618 9704 " 67 3 100,072 1,617,002 &0
United ongdem — - - a0 ) 17,817 a0 T 1,077,875 ) 40
Franc 33,4m 1288 29 2,140,610 781,355 28
Garmany : ; 7482 qe8y FE : Ledn1c4 = 21
Potand ) ) ) ] ) 19,958 8113 18 i 137,578 S18067 18
Netharands ; i ; : 21,003 7,408 5 1,290,947 217971 16
Czach Rapukic o o o i ) 471 11  emimi 75592 ) 10
Spain 248 4481 10 saga12 257,851 10
Rzmaining Eurcpean cuntries (& cuntries) 28,030 11 351 25 1584743 702,894 18

Total Europe 193,664 76,450 172 12,008,562 a600318 171
Iagan 2532 12135 27 4,265,215 784297 28
China 11,955 283 | 07 £27.282 152744 s
Singapere 19847 1947 04 128,557 128,557 as

Total Asia TAM 16,945 18 5021254 1.065.598 10

Total Qutside the LS. 2 ), 134, 8RE

Total Operating Portf olic

Total Global markats 558,034 w1 a7 42011508 mamae 2532
Total Regicnal markets ; ] ; ? : .58 T0EED 50 i ELERLT I 3622408 125
Tatal Othar markats 233 1330 03 114,628 2411 a2

s 3 nan-GAAP finandal messure, please see our Motes and Definition: rther explanation
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Operations 40 2016 Supplemental
Operating Portfolio — Summary by Division

square feet and dollars in thousands # of Buildings

Consolidated

Total US. 1681 308,576 262,800 701 o972 o4 74 976

Totsl QutsidetheUS. 25 2.848 225974 62 237 8.6 7 246
Total Operating Portfolio - Consolidated 1777 332134 285,774 763 97.0 9.1 972 973
UUnconsolidated

Total US. 67 48 873 7421 20 SE7 %7 SEE 0t ]

Totsl QutsidetheUS 992 238512 81,527 Faly) 969 %.7 574 571
_Total Onermting Portfolio - Unconsolidated 1359 2809 385 BE 3 237 972 %9 976 973
Total

Total US. 2058 358 449 270.221 721 274 T4 976 976

Total Qutside the U S 263 D60 104 501 279 S6 7 S6.0 571 G6.6

gital Do i & | i ]
Value ad properties - consobd sted B 1526 1188 a3 a1 399 471
Walue added properties - unconsofidated & 1658 616 4z9 A3 429 343
Total 3152 624,693 376,526 968 %.8 971 971

Fourth Quarter NOT Gross Book Value

Consolidated
Tetal US. §  365ETL $ 310,338 699 § Z2457.8H § 18903306 .32
Totsl Qutside the US. 23939 23,241 52 1.558.9% 1549364 5.8
Total Operating Porifolio - Consolidated 5 389,810 [ 333,579 751 § 24056822 5 M 452670 Tl
Unconsolidated
Total US. 5 71357 § 10,624 24 § 4650580 1 697,558 26
Totsl Qutside theUS. Err 56,958 25 18,531,850 5734554 Pl §
Tatal Operating Portfolio - Unconsolidated $ 380174 § 110,582 249 § 2322247 $ 432512 na
Total
Total US. % 437 268 L3 320,962 23 § 27148 404 $ 19601264 79
Walue added properties - consohdated 618 627 ) 117347 100,766
Value added properties - unconsolidated SB2 139 74 080 22909
Total $ T84 $ 444,527 £ 47.470.718 § 27.008.907

and Dufinitions for further explanation. Copyright & 2007

ial mezzure, please ses our Mo

f‘ * This is a non-GAAP f
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Operations 40 2016 Supplemental
Customer Information — Owned and Managed

square feet and dellars inthousands

Lease Expirations - Operating Portfolio - Owned and Managed
Net Effective Rent

Year

1 Amazon.com 31 15092 2017 88,531 S 443 415 141 505
2 DH 16 10470 2018 100,130 503,517 16.0 505
3 Geodis 1.2 8335 2019 92,882 489,677 149 508
4 XPO Logistics 1.2 8,656 2020 765,090 404,811 129 538
5 Kuehne + Nagel 11 6,630 2021 72,3% 3% 472 125 545
6 FedEx 10 3,534 Thereafter 161 881 929 585 296 557
7 Home Depot 08 5625 591 910 3,145 777 100.0 537
8 CEVA Logistics 09 6454 Manth to month 11,514
9 Wal-Mart 08 5118 Total 603,424
10 DSV Airand Sea 08 5302

Top 10 Customers 126 T5,746 Lease Expirations - Operating Portfolio - Prologis Share
11  Mippon Express 07 2380 o MNet Effective Rent
12 BMW 06 3,805
13 UPS 06 3333 207 8B S 228,706 125 452
14 Hitachi 0.5 1551 2018 58.610 287.716 158 492
15 DB schenker 0.5 3987 2019 58,160 276,280 151 437
16 U.5 Government 0.5 1162 2020 42 14 218,615 120 5.24
17 Tesco 05 2785 2021 47933 249,968 137 522
18 Ingram Micro 0.5 2553 Thereafter 101, 573 563 908 30.9 5563
19 Panalpina 04 2,235 356,313 § 1,875,193 100.0 516
20 PepsiCo 04 2,586 Monthto month 7.251
21 Samsung Electronics 03 2184 Total 363,564
22 Best Buy 03 15946
23 APLLogistics 03 2527
24 Under Armour 03 2026
25 LaPoste 03 1657

Top 25 Customers 19.3 115,778

o

"‘ Copyrigh 2017 Prolog 1
5 ¥ PROLOGIS.




Capital Deployment

Overview — Prologis Share
{im millions}
Development Starts (TEI)

$2,000

51,752 §1,815 $1,808

41,500

$1,000

$500

50
2012 2013 2014 2015 2016
Est Value

Creation § 224 $ 277 § 347 § 380 $ 365

Building Acquisitions

$3,500

£500

50

2012 2013 2014 2015 2016

40 2016 Supplemental
Development Stabilizations (TEI)
SeA0 32,155
§1,800 1,640
$1,200
e $955
$657
1600
$0
2012 2013 2014 2015 2016
Wid avg est
stabilized vield  7.8% 7.8% 7.5% 7.3% 6.8%
Est Value
Creation 3145 £372 3236 £333 §571

Land Portfolio
L R
$1600
§1,200

4800

123112 12/31/13 12/31/114 12/3115 12/31/16

Outside the U.S.

Copyright £ 2017 Prologs




Capital Deployment 4Q 2016 Supplemental
Development Stabilizations

Souare feet and oo llars nthousands

Q4 2016 FY 2016
Central 317 3 23,499 $ 23,499 5629 $ 366,281 $ 335.946
East 1568 137.331 137,331 3373 306,223 306,225
Morthwest 41 5,693 3134 2,860 240, 604 204,783
Southwest 1586 138,215 102,328 2404 208621 154,745
Total U.S. 3512 34,738 266,292 14,266 1121735 1005713
Canada - - - 105 5,999 5,999
Mexco 543 28,539 23922 1408 84,2563 78723
Braal - - - 1345 84603 42302
Total Other Americas 543 28,939 23922 2852 179,465 131.024
Northern 773 80,273 60,273 4,087 263,357 247,328
Southern - - - T6D 46,548 46,548
Central 306 13.461 11085 2529 127385 110,405
United Kingdom 351 33,5932 33,952 1285 126,633 126,633
Total Europe 1,430 107,726 105,354 8,661 569,963 530,914
Japan 2056 274,570 274,570 3,500 461024 461,024
China 57 26,518 1978 3,095 177.402 26,610
Singapore - - - - - -
Total Asia 2,693 301,088 273548 6,595 638,426 487,634
Total Duiside the U 5. 4,666 437,753 407, 824 18,113 1,387,854 1,149 572

Total Development Stabiliza fions

Percent build to suit 47 4% 41 4%
Estimated weighted average yield 6.5% 6.8%
Annualfized estimated NOI $ 43.649 $ 145,688
Weighted average estimated cap rate 5.1% 52%
Estimated weighted sverage margin 23 9% 26.5%
Estimated value creation s 161037 3 570,591

71

Copyright € 2017 Prc
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Capital Deployment 4Q 2016 Supplemental
Development Starts
s quare fest and doliars in thousa nas
04 2016 FY 2016

Central = = 5 = = 2283 EL5 $ 127348 $ 137348
East 850 334 125,861 125,861 2205 637 220,668 220,668
Morthwest L1309 348 151,586 151586 2444 212 195521 185,521
Southwest 1,810 6.3 140,158 118,759 3899 44.6 295738 274,339
Total U.S. 4,569 23.2 418,005 396,606 10,837 523 339,275 817,876
Canada - - - - 323 0.0 26524 26,524
Mexoo 5Bl 463 34734 34 734 1493 582 T5.285 75,289
Erazil - - - - - - - -
Total Other Americas 581 46.3 34,234 34,234 1,816 7.9 102,213 102,213
Morthern ) 0.0 24,865 24,865 2369 67.4 179549 179,549
Southern [:EX 639 46 483 46 483 1139 35.7 77.533 T7.533
Central L1349 100.0 64,135 54.654 3,767 gL3 194.558 178411
United Kingdom 564 432 £3.653 83,653 1.3% 514 136581 125755
Total Europe 3,325 65.3 213,140 209,699 8671 6.7 588,661 561,252
Japan 314 100.0 38137 38137 1510 38.6 270275 270275
China 4,750 0o 252,796 3r519 6975 0o 380, B42 57,126
Total Asia 5,104 6.2 290,933 76.056 8485 6.9 651117 327.401
Tota | Outside the U 5. 5,010 06 544, 307 319,989 18972 4.0 1,341,991 950, 866
Total Development Starks 13,579 281 § 962312 § 716,595 29,809 43.3 $ 2,181 266 § 1,308 742
Percent build to zuit 34 3%, 41 7%
Estimated weighted average start yield B 5.5%
Annuzlized estimated NOI 47, 285 $ 117916
‘Weighted average estimated cap rate at stabiliztion 2%, 3%
Estimated weighted swverage margin 23 3% 2%
Estimated value creation 167,202 § 365083
b0 20 22




Capital Deployment

Development Portfolio

square fest and do Bars In thousands

Pre-Stabilzed Developments

2007

Expected Completion Expected Completion

40 2016 Supplemental

Under Development

2018 and Thereafter Total Development Portfolio

$ Lseol = $ o R = 26X BLE % 156607 & 149299
.47 - - - 2205 €37 221417 221417

Meico 560 592 & 6 62806 64750 6470 - - - 220 652 127 556 127556
Brazil 1705 128 115 654 59827 - - - - - B 1706 178 5 115654 e LS9 8T
er A 203 750 . 750 = = - 4611 460 303608 243783
Northern Europe - - - - 145177 145 177 - - - 197 735 145177 145177
Southemn Europe or 912 3?25 39,525 75,808 To B0B - - - 1846 57a 115331 115333
Central and Eastern Europe a0 930 48008 46285 175545 11 =2 - - - 3367 863 17393 158017
—United Kingdom 759 200 Lhm4 104380 0 1015 2 S66R3 36 683 = = - LEM 34 234487 0 JO30ER
Totzl Europe 2275 681 23 317 T 150 46613 431 400 - - - 5 066 61T 668,930 621 590
Japan 3420 628 488 354 4BE 354 138225 138 225 566 126584 126384 5143 572 718 754168
China 2053 183 113. 763 171065 3A 819 48T 5455 798 788 44744 13526 28 FI3ET 110.082
Sngapore = = = = E = = = = = =
TaotalAsia 5473 461
Toml Qutside he LS 75,241
Total Development Portfolio 975,093
Cost to comolete § ®wwme L B204E8 % S0LO7O £ TR B t ao07m 136858 £1 308 006 £100114
Percent build to suit Pl 43.4% 22I% HEKL
'Wtd_ avg. estimated stabilized yidd
us 67% 61% SRR 6.25%
Cther Amenizs 15% _TE% ] = e . 5
Eurape [ 71% 3 T.0%
Agiz [ _BE% 84% : - 6.2%
Total 67 64% 64% 6.5%
Annuslized estimated NOIT 2170318
‘Wedahted averane estimated cap rate at stabilization LA%
Estimated development margin 19.9%
Estimated value creation 52027
Copyright € 201 23
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Capital Deployment 4Q 2016 Supplemental
Third Party Building Acquisitions

s quars Teat and dolars In tho usands

Q4 2016 FY 2016

Prologis Targeted Europe Logistics Fund & = = - 265 75 18,328 5109
Prologis European Properties Fund T 338 106 15927 4. 360 1040 324 5B 775 1B 285
Total Europe 338 106 15,5927 4,960 1,309 399 7103 23,394
Total Quiside the U.S. 338 106 15,927 4.960 1519 609 92,441 38,732

Total Third Party Building Aqu

Weighted avemge stabilized cap rate 52% 5.7%

Copyright € 2017 Prologes 24




Capital Deployment

Dispositions and Contributions

square festand dolars inthousands

Third-Party Building Dispositions

Prologis Wholly Owned

Prologis US. Logistics Venture

Prologiz Morth American Industrial Fund
Prologiz Targated U S Logistics Fund

Q4 2016

$ 262,251

262251 11775 11775
4357 3347 2173
29792 3245 2146

40 2016 Supplemental

$ T45 710 $ T45710

Totwl US.
FIBRA Prologis - - - 47 Pl 1.750 803
Toal Other Americas - - - - 47 il 1750 803
Prologis Wholly Owned = - - 338 358 23.748 23748
Prologis Targeted Europe Logisties Fund = = = - 153 [i3 20,574 8236
Prologis European Properties Fund B 140 44 6.854 2135 1574 430 BB 383 27678
Prologis European Logistics Partners 120 &0 11,732 5 B61 2361 1181 156 936 JEAGE
Total Europe 260 104 18,576 7.9%6 4492 2133 250, 241 138,130
Prologiz Wholly Owned 508 S8 100 711 109711 508 08 10 711 100711
Totwl Asia 508 508 109711 S 11 b .1 g Bl 5 R | —
Total Duiside the U5 1,168 1012 128, 287 117,707 5447 3.062 401,702 248 644

Total Third Party Building Dis

Building Confributions to Co-hvestmentVentures

414,107

FIERA Prologis B67 W_rs_ﬁiﬂm_'_i_ﬂiiﬁ_r_er_lﬁer_lmﬂl_ri_ﬁLmL

Total Other Americas 867 867 63,850 34,556 1617 1617 114,350 6LEBT
Prologis Targeted Europe Logistics Fund 2197 2157 258,841 198,01 1696 1696 368 446 272,808
Prologis European Properties Fund I 74 74 15,268 10,512 832 832 36,473 25,136
Prologis Europesn Logistics Partnership = = E - 1597 1597 103 903 51952
Total Europe 2471 2471 274,103 208,603 6125 6,125 508,828 349,886
Mippon Prokogis RET 1610 1610 280 134 237 806 3582 38682 D64 o068 264037
Towl Asia 1610 1610 280,134 237806 3,882 3882 B4, 568 564,037
Total Qutside the LS. Contributions to Go-Investm entVen wres 575,810
Total Building Dispositions and Contribu tions § 1061592 $ 2363974
Weighted average stabilized cap rate 54% 5.8%
Land dispositions 37,283 36267 181,597 161,951
Dispositions of other investments in real estate 2.651 2811 100,572 100.532
Grand Towl Dis positions and Conwributions £ 1100526 933950 § 3464988 $ 2626457
i 25
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Capital Deployment
Land Portfolio — Owned and Managed

squars feet amd dollars In thousands. ordersd by Profogls shars of NOI (3% of the
operating porifollo

40 2016 Supplemental

Current Book Value

Southem Cdifornia ) o o 144 ) 1390 2695 303% § 28550 23
Mew JerseyMew York Gty 1z Exd 1354 37.906 30,576 24
San Francizco Bay Area : Eeoren e T : = s o = 0o
Chicago ns 214 3788 1864 18093 14
DallasFt Worth ; o, et 178 Mo - 2307 22588 18,580 e A1
‘South Florida ) - S il .4 4415 1717 116351 3z
Centrd & Extern PA 137 137 1623 23887 23E87 19
Atlants 35 135 L6% 1w 3821 03
Centrdl Valley 1080 1030 2211 52832 21832 73
B altimoreWashington ; o B a1 ; 8 400 20600 20,600 16
Sesttle ; o o 4 .43 1128 30157 30157 24
Heuston 185 173 2855 15788 12633 11
Las Vegas o o o 45 - BAL 8332 8332 07
Denver 3 3 913 18611 15611 i3
Columbus ; T S 25 ; g 450 1614 1614 0l
Orando 48 4z T2 12591 12591 10
San Antonio : ; . = - = - 1]
Remaining LS. markets (15 markets) 378 321 4 B4 13 750 E 9652 15
Toml U5 03 458
Mexico : z 34 729 13326 186342 185,021 116
Canada o o o 6l l| 32 4117 41278 EE]
Brazil M1 166 378 177957 52,340 41
Total Other Americas 1336 1,056 2693 355577 8639 230
United Kingdom ] ) =l 91 41% 131532 131592 104
France : = 3Zz 265 6154 56 06D 48153 3B
Germany ) o o 58 ) 53 1132 15054 13,848 11
Poland 515 479 3240 56543 43224 39
Metheriands 46 46 175 /076 28076 i
Crech Republic 167 163 2586 2894 7T 23
Span y 1 110 51 2368 3603 V>0 L
Rensining European countries (6countriss) 553 513 337 78751 Ji664 " 56
Total Europe 2069 1511 36,843 431,070 401,620 317
Japan ] 54 3568 116240 116240 R
China 116 33 3868 477% 11651 L]
Singapore - - - - - [+11]
TomlAsia 170 87 743% 164025 175371 101
Total Qutside the LS. 3575 3,054 71313 950,673 B0E.190 (1]
Total Land Portfolic A6LE 6,002 124421 142528 §  1X%6780 1000

P
o
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Capital Deployment 4Q 2016 Supplemental
Land Portfolio — Summary and Roll Forward

dollars in thousands Current Book Value

Central 658 558 1000 L1 60,855 L3 A&7 43
East 85 835 139 24530 217373 172
Mor thwest 1754 1254 i 215 146340 146340 ns
Southwest 23 271 37 42 B45 40200 31
Tomal LS. J.048 2948 491 474570 A58 550 36.2
Mexico T 72 1zl 186342 185001 16
Canadz a 161 27 41278 41378 33
Erazil 441 166 28 127,857 52340 4.1
Totl Other Ameris 133% 105 176 355577 mREs 20
Central 1085 1019 170 123343 112640 89
Nor thern 13 145 24 56.594 54774 4.3
Southern 540 456 76 119,535 102 814 81
United Kingdom a1 1Y 4% 131,552 131,552 104
Total Europe 20689 1911 319 81070 W1e0 17
Japan ™ o9 116240 11620 52
China 116 3 05 47786 11651 0.5
TowlAsia 17 14 164.026 127331 i
Estimated build out ofland oortfolio in TH) 1 B 400.000 1 T.500.000
Estimated build out of other land fin TE) (A} 1 800 000 1500 000
Total § 10200000 $ 9400000
Land Roll Forward - Prologis Share LS. Other Americas Europe Asia Total
As of September 30, 2016 3 511573 5 BEST § 454 306 § 137859 § 1402717
Acguisitions 15407 - 15100 17,130 47,637
Dispositions (L1660 #.546) (15,008} - (31,202}
Development starts 84130 {13351} (46.040) {16,160} (155681}
Infrastructure costs 27321 LTS5 17.505 6382 57359
Effect of changesin forsign exchange rates and other B21y F754) [24848) Q7 Z80) (50043)
As of December 31 2016 9 458 590 9 278630 Tt 401620 5 127831 £ 1266TED
(4] Amouts include approximately 1,600 acres that we cumently conrol through options, ground leases, unconsolidated joint ventures and other Copyright & 20 27
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Capitalization 40 2016 Supplemental

Overview
Assets Under Management Unencumbered Assets — Prologis Share
dallars in millions) in billions
$40,241 £66,019 S66,019 528,725
- Other $1.2
e Investment Capacity i
Asia
560,000 14.3%
Investors' share
oL Europe
AUM §23.198
550,000 it | 221%
Capital Other Americas
538,866 15%

540000
Debt
$11516

531,000 Secured & Unsecured Debt- Prologis Share

Other
5a1.ma Direct —
= owned and
) - e
510,000 $27.153 .19

Total Enterprise Value Assets Under Management Total AUM by Division Market Equity
December 31 2016 Seotember 300 2016

Diebt 22 % of grozs real estate sszet® 46% 0%
Diebt 3= % of grozs market capitafization® 1% 2BE% Fixed vs. Floating Debt- Prologis Share
Secured debt 25 % of gross real estate assefs® B3% B4%
Unencumbered gross red estate assets to unsecured debt® 282 5% 2TL1%
Fized charge coverage ratic® 575 Codex
Fized charge coverage ratio. exchuding development gains* 450y 4.55x
Debt,[Adjusted EBID A® 472 5.60x
Debt/Adjusted EEND A excuding development gains* 5.55x 621
‘Weighted average interest rate 33% 21%
Weighted average remaining maturity in years 50 52
Moody's A3 Outlook Stable}

Standard & Poor's A-(Outlook Stable)

[
=)

- c
( ¥ PROLOGIS. D




Capitalization 40 2016 Supplemental
Debt Components- Consolidated

Credit Secured

Matusi et B Facilities (A) [l Mortgage TEE ekt h‘:;:gn e
2017 5 - - 5 BS7 5 498196 § 423053 533 283 100%
2018 175,000 35023 61 570,291 781275 5% 143 363
2018 B1E.754 . 134377 5,360 1259031 95% FE 5%
2020 231071 : 1150 28,725 1.260386 53% 23% B
201 1237871 : 1012 141,548 1.380431 9T% 25% 100%
2022 737870 L 427,886 163,172 1328528 36% 25% 8%
2013 250,000 : 574316 174 624 1853540 7% 21% £
2024 737870 : 11 133,308 872083 100% a7 100%
2025 750,000 - 576 134727 885703 100% 13% 100%
2026 527,050 } 636 1273 528363 100% 11% 100%
2027 - : 541 116l | 1802 ™% 43% 100%
Theresfter : : 4727 : 4777 100% SE% 100%

Subtotal 6,465,026 35023 1,509,150 2,623,335 i 10632534 % 3% B6%
Unamortized net premiums (discounts) (13573) & = 43 286 23713

Unamortized finance costs

Total consolidated debt, netof premium

Weighted sverageinterest rate 3.35% 16 15 ITH 3%
‘Weighted average remaining maturity in tE 14 ts 33 T
years
2 Credit Secured Investmen t
Sen o Oth Total Total
o Facilities b Maortgage Hedges (B) PAggregate lender co mimit ments-
Dollars § ISEBGER $ - % 14478 5230885 § 5344051 5 (496124) § 48475% GLOC and revolver § 3306368
Euro 3342316 z = z 3342916 152 064 3.454.580 ez
GEP - - 192913 - 1925913 77013 269,926 Bomowings outstanding 35,023
Yen BE5.ARR 35023 1017454 170,224 1,308 589 144 457 1453041 Dutstanding letters of credit 35,583
CAD 3 - 274156 145, 669 413 825 122 595 B42410 Current availsbility- credit facilities 3,235,362
Other = - - - - - = Gssh and cash eguivalents B07,316
Total Debt 5 6417492 § 35023 § 1499001 % 2656778 § 10608294 % - $10,608, 294 Total liquidity 5 4042678

P
<)




Capitalization 40 2016 Supplemental
Debt Components- Unconsolidated and Moncontrolling Interests (A)

dollars in thousands MNoncontrolling Interests Prologis Share of Uncons olidated Co-Investment Ventures

Maturiy Unsecured  Seaured Total lnt:;:‘ae % Fined Unseared (B)  Seaured Total x;ﬁh % Fioed
2017 b4 - % 176703 | § 176703 27% 100% $ 1166 § 11E782 § 130408 385 53%
2018 = 162661 | 16266 28% 100% 1EE520 823514 I71LE34 31% 21%
2019 - 5474 | 64234 28% 5% 133,299 75,150 208 449 29% 47%
2020 % 85958 | E5ssy 325 77 266,786 62 455 378,251 375 51%
2071 : 43382 | 43382 335 100% 81,041 114,752 135233 355 5%
2022 2 52059 | 52059 3.5% 100% 132,064 35 815 158 679 29% 100%
2023 = 48145 7 4pl4s 3.6% 100% 27750 25,750 53540 23% 9%
2024 = 46 | 416 3.5% 1005 40,542 1579 42121 23% 5%
2025 2 ap © 430 3.5% 100% 38 506 1356 59,862 20% 100%
2026 H 475 | 475 3.6% 100% 12133 45,951 5E.084 39% 100%
2027 : am " an 2.5% 0% = z 2 : -
Theresfter - - - - - - - - - -
Subtotal 5 - 5 634945 | § 634945 2.0% 93% § 992657 § 564904 § 1557561 3.7 33%
Unarortized net premiune {discounts) - 13.062 13.062 {1.155) 3.930 2775

Unarortized finance costs - {1673} (LET) {4,139) 2.468) {6,605)

T T [ - S 64634 5 646334 $ 97363 S 566368 § L5873

‘Weighted average interest rate - 305 3.0% 2T 432% 3.2

‘J\;’:’l}il':id Average remaining maturity N a5 a5 10 ig 28

Prolegis sham of unconsolidated debt/

nonaniroling interests share of debt by loal

cumency
Investment
Unsecured Seaired Total Unseaured (B} Seaured Total s(Q Total

Dollars 3 - % 546331 § 646334 $ 382137 ¢ 331140 § 683377 § Q15.530) § 567847
Eurc - = E 3E3 881 101, 787 485 668 53,450 579118
GBP - = E = 119,366 119366 = 115366
Yen - v i 244113 5 244113 - 244113
CAD = 2 - % - - = -
Other = %, e 7232 13 975 71207 22080 43,287
Total Debt § 1553731 $ - § 1553731

)
. '
.§!




Net Asset Value 40 2016 Supplemental
Components — Prologis Share

in thousands, axpoct for pencen tages and per square foot

Opermating
Anmualzed
AdpstedCash  Adjusted Gash NOT Adpusted
Souare Fest Gros Book Value GBV per 5q Ft MNOT (Actual” (Pro Forma)* Cash NOI* Percent Occupied
Consclidated Operating Portfolic
s 262,800 5 18,903, 308 5 72 1 210250 - 310,250 L 1,241 000 a7 A%
Othar Amerias 7843 503,505 77 2500 8,500 34200 96.63%
Eurcpa 10,480 Ba3 a4 121 10,282 10,252 41008 95 5%
Agia 4,851 362234 78 4270 4,270 17,080 a2
Pro forma adju stman ts for mid-guartar acquisitic ns/daval cpmant oo mpd sticns 4,952 19818
Total consoli dated operating portfolic 285774 20,452 670 v = 3m;am 338 326 1.353 304 97 1%
Unconsolid ated Operating Portfolio
s 7421 97,958 al 10870 10870 43,480 98.7%
Other Americis 17,713 1,013 435 5 21572 21,572 85,288 W
Eurcpa 53,341 4017 832 e &5783 85,788 263,152 96 5%
Agia 5473 703 354 1= 10024 10,024 40,088 a7 5k
Bro forma adju stman 15 for mid-guarter scguisitio nsfdeval cpmant o mlations a7 2428
Total un o nsc lidated operating portfolic 88,048 i 5 108,254 108,861 435,444 26.0%

Total Operatin g Portfolic

Investment Annualized
Square Feet Balance TEL THperSqFt Estimated NOI _ Percent Occupied
Consolidated
Prestabilize d
us 11939 L1 A2 525 1 99852 £ a3 s g 601 241%
Othar Amarizs 1662 101 455 119,205 72 2000 20x
Eurcpa 1761 132 345 1535634 a3 11127 ¥
Agia 3,420 263, 183 48954 143 20,020 17.3%
3%
Properties un der develo pment
us 10,000 318391 THOEE 7 47,520
Other Amerias 1244 33,285 64750 52 4859
Eurcpa 6,302 lag a15 417891 (=1 29,748
Agiz 1723 a2 545 265210 154 15382
Total i date d L tp i a1l 1,403,320 2400355 a8 3 153,335
Unconsolid ated
Othar Amarias i 53583 5943 70 g & 138
Eurcpa 457 28132 40,055 a8 2852
Asia 2029 57, 8a5 110081 54 7,884
Totaluno nso lidated develo pment porifolic 3,339 1440, 040 209973 63 ] 16,984
Total Development Portfolio 1,543, 360 2610328
Prologis sharz of astimated valu 2 craation &ee Capital Deployment - Dewlopment Portfolic] 520,227
Total P 't pertfolio, includin g et d value creation 3 2,063, 587

and Definitic

* This is a nan-GAAP

f,‘; PROLOGIS.




Net Asset Value 40 2016 Supplemental
Components - Continued

in fhousands

Balnce Sheet and Other ltems
—Acof December 31 M6
Consolidated
Otherassets
(ash and cash souivdents 1 807316
Restricted cash 1 5]
Accounts receivable. prepaid assets and other tanaible assets 851555
Other resl estate investments and azzetz held for zale 534 523
Mote recsivable backed by real estate 32100
Prologis share of value add ed operating properties 123725
Proloais receivable from unconsolidated co-investment ventures 166. 110
Investmentsin and advances to other unconsolidated joint ventures 172 305
Less: noncontrolling interests share of other assets (1378500
Total ather assets 5 2,552 405
Otherliabilities
Accounts pavable and other current Babilities L1 556,179
Deferred income taxes 65666
‘Value added tax and other tax lisbilities 18888
Tenant security depesits 206,301
Other libilities N4 TRR
Le== noncontrolling interests share of other lizbilities
Total liabilities and noncon trolling in terests 5 1,086,656
Unconsolidsted

Prologis share of net tangible other assets

‘Qument book value of land 1 L8 304
Le== noncontrolling interests share of the curent book vahue of land BEELH
Prologis share of ook value of land in unconsolidsted entities JEGEE
Total Land Portfolio 5 1, %66, TE0
Fourth Cuarter Annualized
Stratenic Canital
Third party share of aszet management fees fromeconsolidated and uncon sofidated co-investment ventures L1 31405 1 125620
Third party share of other transactional fees from consolidated and unconsolid ated co-investment ventures fraling 12 months) 4404 14.686
Strateqic canital expenses for azzet management and other tranzactions! fees (annuslized based on sstimated 12 months) (15039 [BE 2041
Total Strategic Gapital 3 20,770 $ B5. 102
Promotes. net of cash (trailing 12 months) 1 5572 5 TE9LT
Developmen t managemen t income (trailing 12 months) $ 743 5 18174
__As of Devemher 31 W16
Debt
Prologis debt £ 10 A7 524
MNoncontrolling interests share of consolidated debt 6343450
Prologis share of unconsolidated debt
Total debt 11 555.150
Pref d stogk JE 75
Total debt and preferred stock $ 11 633 385
Outstanding shares of common stock and imited operating partnership units 542 660

ﬁPﬂOLOG!S. o
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Notes and Definitions

Please refer to cur annual and quartedy financial statements Sled with the Ssourities and Exhange Commission on
Forms 10-Kand 10-0 and other public reports for further information about us and gur business. Cartain amaumnts
fumm pravious periods presemad in the Supplemaentsl Iformation have baen redicfied to conform & tha curmant
grasantation.

Acquisition Costs, as pmsantad for building acquistian presants the 2onamic cost and not necessarily what
s cptalized. This amount includes the bullding puschase price gus 1) ransaction dhesing cosk, 2 ol due diigance

costs, 3 immediate capital expenditures @ncluding two yaars of property improwemaents and ol laxing
commiztions and tanant improve mants reguirad to stabili the prapery), 4) the offects of marking assumed dobe
to markat and 5 the nat prasem valug of free rant 7 appfcable

Adjusted EBITDA. Ws usa Adjustad ERITDA, & non-Ganarally Accaptad Accoumting Prindples (TGAART) financial
maazure &5 2 meagursof cur operating perfiormanca Wa cloulste Adusted EMTDA baginning with conzcldatad
natgamings attibutablz to comman sockholders and removing the effect of imerast, ncome teoes, dapreciation
and amortizmdon, impairmant chamgas, thisd party scquisition opensas réflatad to the scquistion of raal ostate,
gainz or kossas from the acquisition or dizposition of investmams in real estate (other than from land and
deesiopmant proparties], gains from the rawa buafion of aquity investma ms upon acquisition of a contoling intarast,
gains or kxses on eardy oxtinguishment of dobt and derwative comtracts (induding caxh charges), dimillar
adpustmants we make to ow FFO measunes (oo definition bolow), and other ems such as stock based
compansation and unraalized gains or lossex on fordign currancy. We male adjustmants to reflect cur oconomic

ownarship in each entity in which we inwst, whether conseli dated or unconsclidatad.

2 consider Adpsted EBITDA to provide mvestors raawant and useful information bacauss it permits inwstors ©
wizw aur cperating peformancs on an unleveraged basis before the ofct of income tax, non-cash depreciation
and amortzdon supensa, gains and lemes on the dispasition of non-dawslopment proparties and ctharitams
{outhnad abaws) that afi ctcomparal - W slse includa o g forma adiustmamt in Adpustad E30TDA to reflact s
fulll paricd of MOl on the operating proparties wa acguirs and stabilize and taremave NOl on pragperties we dspea
of dufing the quarters, sssuming the famsaction ccourred at the baginning of $he quarar. By exchuding imterest
spanza, Adpustad EBITDA allows nvestors to maasurs owr operating performancs indapandant of our capital
stuctunz and indeltednecs and, theraforg, allows for 2 more meaningful comparizon of curoparating performanca
1o that of ather companias, both in the real ectte industry and in other Industrics. Gaine and loses on the ardy
axtinguishmant of dobt genecly include the coxts of repurchasing debt soauritios. While notinfreguent or unusual
in rature, thesa items result from marle t flu duations that can have inconsis tent affects on our msults of operations.
Tha aconcmics undarying these items refioct mariet and financing conditions in the short-tesm but can chsaure
our performance and the valuz of cur long-2rm nvestmam dedsions and sTategies

Wz befiewe that Adpsted EBITDA halps nvestors to analyze our ability tomest inkerast payment obligations and to
- Wz bafieve that investors should considar Adjusted E3MTDA in
conjunction with net samings and the other GAAP measures of cur perfommanda to improve their understanding
of our eparating rasults, and © maks mare mesningful comga fsons of cur peformancs against cther companies.
By using Adjustad ERITDA, an nwestor i assessing the sarnings gensmted by cur cperations but not slking ints
account the elminsted expenses or gains incunred in connection with such operations. As a result, Adjusted ERITDA
has Emitstions 2 an analytical ool and should be used in conjunction with cur GAAP presentations. Adjustod
ERITDA does not reflact our historial @sh expenditures o future cach regquirements for woridng capitl, o pital
expenditures, distribution reguisments, contactual commitments or interest and prindpal EEyments on our
ouktanding dabt.

‘Wil EBITDA i & relevant and widely used maasure of operating performancs, it does not reprasent nat ncoms
s definad by GAMP and it should not be considerad a5 an alternatve to those indicators in evaluating cperating
parformance or Bguidity. Further, our computation of Adjusted E3ITDA may not be comparable to ERITDWA reportad
by other ompanizs. We compensatz for the Emitations of Adjusted EEITDW by providing inv estors with financial
sERments prpaned acanding to GAAR, slong with this detailad discussion of Adjusted ERITDA and 3 reconciliation
1o Adjusted ERITDA from consdidaed net camings, a GAAP mesusmant

Adjusted Cash NOI [Actual) & non-GA4° fnancial masswe and 5 @ componantof Mat Asset Valua (MAV  and
usad to assasm the opemting performanca of our propartias, which wa baliava enabla both managamant and
inwastors to estimate the fir waluz of our oparating buildings. A raconciliation of our mntal incoma and rarta

PROLOGIS.
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sopenses incuded in cur Statemant of Operations to adiusted cash for the consclidated cperating portfaiic & ax
follows &n thowsand): )
Ranta| rawenua 5 559,885
Rentl axpansas {141050)

NOI | amas

Mzt termination fes and adhstments fa) {1118)
L= 5- sctual 0T for devalopmant portizfic and cthar 19:981)
Lo proparties contiibutad or sold (B) {7418}
Less: noncontrodiing interests share of NOI 56842]
Adjusted MOI for consolidated operating portfolic owned at December 31, 2016 233579
Straight-fina rents (g 14177
Fraramt{c] 14122
Amorfiztion of kease intangiblas (<) {747)
Effact of fraign curmncy axchanga (d) 483
Le sz noncomtroding interasts . 1077
Fourth Quarter Adjusted Cash NOI [Actual)} 5 333372

1) Nat tarminction fews genarally reprasent the gross fer meg ctisted of the Sma o cosomer (s alawed & fermincte
5 leose ogreement ofiset by thot customer's rent leveling cmmet or lobildy, # amy thot hos bewn previowsly
recognizad. Remowing the nat tarmination faes fom raniol incoma ollows for the mibcudagion of Adusted Cash NOJ
(8o frmal o includs anly retal incme that SindimEw of the property's recurring oparating parirmance.

) The actual NI for propertiss that wers contribuied or sold during #a thrae-manth pariad is removed.

&) Stroight-ined ranss, frae rart omount ond omormEon of kaase intangibles fobove and balow morkat leases) are

incoma fr the Operating Forfolio to allow Sr the cloulstion of o caph yiskd

and reloted adiusiments are mikculafd in local curreny ond tronsicted ot the periad end rate o

allow for consisency with other axmsats and labilitios s of the reporting date.

Adjusted Cash NOI (Pro forma) i 2 non-GAAR Snandal maasure and consists of Adjusted Cash MO (Aotus() for
e propertias in curOiparating Portfolic adiusted o raflact NOI fora Ll quamer for opemtng properiies that wans
acquirad or stabilized during tha quarter.

Annualized Bstimated NOI &or the properties in our Dawalopmant Portichc & besed on current Totel Expactad
Invastmant and an estimated stablizad yidd.

Bssct Management Fees raprasants tha tird party shara of 2552t managemant and tensactional f2es from both
@nsobdatad and unconsdidated co-invastmant wenturas

Sssets Under Management (“"AUM ") repress ms the estmated valuz of the =2l es@te wa own ar manage through
both our consclidated and unconscldated emities. We caloulae AUM by adding the thind party invesors"share of
Tz atima=d Gir valuz of the assms In tha co-invasmmam venwres 1o owr shars of votel markat capafmdan
feaboulatad using the markat price of gur equity phue cur share of total dabe).

Business Line Reporting i 2 non-GAAP Snancial measure. Core F0 and devalopment gains are genaratad by our
traz Bnas ofbusinass §) real astats opemtions: ) syatagic capital and () developmant. Raal eswe operstions
mprassms total Prologis Core FRO, lessthe amount aliocatad to the Stratagic Capital Bne of business. Theamount
of Core FFO allocated to the Stratagic Capital Bne of business rapresonts the third party share of the amet
managament relatad foos we cam fom cur co-ivestmant wemtunes (both consdidated and unconsdidated) ke
osts directy associated to our st tagic capital group, plus devalopment managemant income. Devdlopmant gaing
inchuda our share of gains on disposiions of development poportios and kand, net of taes. To caloulaw the per
sharz amaunt, the amount ganarated
shanes cutstanding used in cur Core FRO calculstion of per chare amournts. Mana gement baioves avalusting cur

by eachline of business i dividad by the waighted avamge diluted cmman

msults by Ene of busines i a uselul supplemantal maxwe of cwr operating performance because it holx the
invasting public compana the operating peformance of Prologis’ respactve businexes to othar mmpanies
omparablc businexes. Prologis” computation of FFO na of business may not be comparablo to that reportad
by other real estate investment bust @ they may use difflerent methodologies in computing such massurss.
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(continued)
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Notes and Definitions
(continued)

Our FRD Mz owures

Qur FFO mizasura s bagin with MAREIT: definition and wa make catainadustmeants to raflect our busings and the
way that managamaent plans and awecuss our businass stratagy. 'Whils not infreguant or unuzual, the sdditiona’
tams wa adust forin caloulating FRD, o modified by Prologis, Core FFO and AFFD, asdafined below, ars subjectto
significant Suctustions fom paricd to pericd. Alhough thass tams may have @ matedal impact on our opemdons
and ara raflactad ingurfinandal sEtemants, tha ramoval of the effacts ofthase itams a fows us tobatter undestand
tha cora rating parfzrmanca of our arties over the long term. Thess items have both positive and negatve
shart-term affects an our resuits of operations in inconsstent and unpredictabla dire ctions that am not relovant o
sur long-tamm cuthsok.

W caloda® our FFO measurss, a5 defned balow, based on owr porticnatz cwnarship shars of bath cur
unzonsofidated and consofidatad wenwres. Wa raflzct our share of cur FFO maasums for unconsafdated vamures
by appling cur average cwnarship parcantage for the paricd to tha appl=bls mooneiling itams on an antity by
entity basis. Wa reflact cursharg for consolidatad wanturas in which wa do not own 100% of the aquity by adjusting
iour FRQ maasures to ramowa the noncontroling interasts sharg of the applicable reconciling items bazad on our
aemge ownanshp percamags o tha @

Thasae FFO masswres ara usad by managamant & supplementa’ fnancial mazsums of operating parformanca and
wia baliava that it mimportantthat stockhalders, potential investors and financial analysts understand the maasures
managemant usas We do not use our FRO maasures a3 norshould thay ba considerad to ba, alternatives to nat
mamings compuid under GAAP, a5 indicators of our operating perbbrmance, 25 aitamatives to @sh fom oparating
activities computed undar GAAP or as indicators of our ability to fund our cash naads.

Wiz analfyza our gparating parformance primarily by tha rental revanues of cur real estate and the revenuas from
iqur stm=gic capital busines, net of aperating, administrative and financing awpensss. This incoma straam is not
diractly impacted by fuctuaSons in the market valuz of our investmants in real estate or dabt sacu

FFO, asmadified by Prologis

To aréva at FRD, o modiied by Prologis, we adust the NARET deofined FFO messure to eodude the impact of
faraign currancy related ftoms and deforred tax, spacificaliy

deferred income tax banafits and deforrad incomie tax expense recognized by cur subsidiades

Gt in
an acguisition, & the axtont the axpense i offset with 2 defornad income tax banefit in camings that is
ewxduded from our defined FFRO messurs

unhadged fordign cumency axchange gains and loses resuling from debt tansactions botwaen us and our
forcign comsolidated subsidiaries and our fordign unconsdiidated antiths;

forcign cusency exchange gaing and loes fom the remezsuremant kased on cumant fordign cumrancy
exdanga rates) of cartain third party debt of cur fordign mnsdidatd and unconsolidated entifies and

=z tiat wars recosmiad as deforad tax fab

cunant ncoma tax agpense rekated to aoguined ta Eal

L]

m arie-to~mariat adjustments 3ssocisted with dervative Snancial nstumants.

Wiz usa FFO, = modified by Prologis, so that management analysts and investos anz able to evaluatz cur

additian to FRO, os modified by Prologis, we also e Coe RO To eat Core FRO, wa adust FRO, os modifiad
by Frologis, to axchude the Gllowing recuring and nonrecurring items that we recognized directly in FFO, o
modified by Prologis

{l gaims orlowmss fom contribution or sake of kand or dev dopment properties that were developed with the
intant to contributz or sl
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) income tx axpanse ralated to the sake of investmants in raal estateand third-party acquisition costs ralated
o tha acquisition of rzal estate

{mi) mpairment charges recognized related to our Investmants in real estte generaly 2 2 msult of our change
in Emtent to contibuta or sall thase proparties;

(W) gains or losses from the ady extinguishment of debt and redemption and repurchase of preferred stock
and

{v) =penss rdated to natural disstens.

Wz uss Com FFO, induding by segmant and region, to: §l assess our oparsting perfommanca as compared 1o simiar
razl estate companiss and the industry in genaral, () evalusts cur performance and tha perormance of cur
proparties in comparison with axpactad resuits and results of pravicus pericds, ralative to rescurce aliccation
rmancs of cur managemant (W) gt and foreast fturs resuls 1o assintin the
alccation of rascures (V) provide guidsnce to the finandal markets to underseind cur sxpectad cperating
parformanca; and (vl evalusts how a specific potamtial imvastmant will impact cur faturs resuits.

AFFD

Ta arrive at AFFD, wa adpst Coreg FRO to include malized gains from e dsposition of land and developmant
propartias and recuring capital expendituras and exdude the following tems that we recogrize directy in Com
Froe

straight-Enz rents

amortiztion of above- and balow-ma rket ks sz ma ngitias;

amartiztion of managemant ontracts

amortiztion of debt premiums and discounts and finandng costs, net of amounts capitalized, and;
stock compensaton agpansa

Wa use AFFO to §] amess curoperating performance as compared to smillar raal estaie companiss and the industry
in general, ] evaluats cur perbrmanceand the perfrmancs of our properes in comgarison with apacted resuls
and resubts of previous periods, refative to resours allosafion decisions, (@] evaluate the performancs of aur
management, ] budget and forecast future resuits to assst in the aliccation of msources, and §) evabiate how a
specific potential investment will impact aur future msubts

Limitagions on the use of our FRD meosures

While wa befiave our modified FFO massures are important supplamantal measures, naither NAREITS nar cur
mezmires of FRO should Be used abne because thay exdude sigrificant economic companenss of net aamings
compuizd undar GAMP and are, tharefos, Emited 2 an analytial ol Accordingly, these are only 3 fow of the
mamy masures wause when anayzing cur busines. Same of these Emitations am:

= The curent incoma tax anpenses and acquisition cost thet are exduded fom our modified FFOl measures
mpresart the toms and Fansaction msts fat am paysbla

=  Depmciation and amostimion of real =tate amets are economic costs that ane exchuded fom FROLFRO i
Bmited, 2 it doos not nefiact the cach requise ments that may ba necessary for futus replacemants of tha real
=taw asets Furtharmors, the amortza fon of capital expenditures and keasing costs nececsary to maintain
#he operating perbbrmance of Industrial properties are not reflactad in FROL

- Gaines or losses from non-development proparty acquisitions and dispositions or imp@irmant chages relatad
o aqpected disposifions represent changes in walue of the propertes. By excluding these geime and lossas,

does not capturs reaflized changes in the walue of acquired or disposad propertios adsing from changes
in maricet condifions.

- Tha deferred Incoma tax benafits and axpenses that am axcluded from our modified FRO measures result
from the craafion of adefered inome tax 2ssat or Kbty that may hawe to ba settiad 2t some future point.
Our modified FFO maagures do not cumantly reflect any income or axponse that may result fiom sudh
sattiemant
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Notes and Definitions
(continued)

- The forgign currency sxchangs gainz and lomes that are axcluded from cur medified FFO measures arz
genarally moogrized bazed on movamaents in forsign currency aochange rates through a spacific point in
time The utimate setdemant of cur foraign currancy-denominaed nat assets i indefinite a5 to Sming and
amount Our FFO measures are Emited in that they de not reflect the cument period changes in these net
assats that result from pariodic forgign curancy @xchange rate mowements.

*  Tha gains and loses on extingushment of debt fatwe exchuds from our Core FRO, may provide @ benafit
or cost to us s we may be setting cur debt st bess or more than our future obligaton.
- Tha natural disester expenses thatwae euclude from Jore FRD are msts that wa have incurred.

'We compensate for fhese Bmitations by using cur FFO measures only in confunction with net camings comgu ted
under GAAR whan making cur decisions. This information should ke read with cur complete onsclidated financil
statemams pragared under GAAR To assist invastorns in compensating for these Bmimtions, wa reconcila aur FFO
Maasures 1o our Nat Gamings cmputed undar GAAR

Fixed Charge Coverage i a non-GAAR fnancial measure we defing as Adjusied EBITDA divided by total fced
charges. Fiad charges consist of nat interest axpanse adjusted for amortization of finance costs and dabt dizcount
{pmmium), capitafizmd imarast, and preferred stock dividends. Wa use fied charge cowerage to massure our
Equidity. We belzve thet foced charge cowerage is relevant and useful to investors becuse it allows foed ncome
inweston to massure our sbility to maka interzst payments on outstanding dabt and make distributionsidiidends
to prafzmad unitholders /stockholders. Our computation of fzd charge cowerage is not calculstad in accordance

with applicabla SEC rube and may not ke comparable to fixvad charge cowerage reportad by other companias.
General and Administrative Expenses (“G&AT). A0 of e propery mansgamam Lnction s provided by
progarty managamant parsonnd of Prologis whe perform the proparty-iovel managemant of the propesties in our
ownad and managed portiolio which inchude progortics we consolidate and those we manage that are ownad by
tha unconsolidated co-nwestment ventures. Wie allocato the costs of cur property managemant to the progartios
wa consshidate (nchuided in Rental Bxpensas) and the propanies cwnad by the uncomsolidated co-investmant
wanturas {indudad in Strategic Cap ¢ using tha sguare &at cwnad by the raspacive portfolios
Stramgic Capital Ewpensas also include the dimct supenses assodated with tha amat managamant of tha
unoonsofidatad co-invastmant vanwras providad by cur amgployses who are amignad to our Stramgic Capital
segment Wa do not alizcats the indirect costs © Strategic Capital Bxpenses

Wiz capitaliza castain costs directly refated to our davalopmant and lasing adivites Capitalimed GAA axpames
nchude salarias and rfated costs s wall as other GRA msts Tha capitalfized costs ware a3 Tollows:

in thousan ds

2016 2015 2016 2015
Building and land dawalopmant actwiias 5 14277 % 15559 § a0543 § 53174
Leaging activitias 8123 54is 23835 21293
QOpemting bullding imprevemans and ather 4070 3827 15158 15898
Total capitalived G&A $ 24470 % 25802 § 100746 § 100365
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G&A a3 3 Percent of Asseots Under Manag ement (i1 thousands):

Nat GRuA 1 222057
Add: strategic capital mepenses (eechuding promcte sxpemsal 111908
Lecc strategic ca pital proparty m anagemant axpansas EaT0d]
Adjusted GEA 3 I7AT1
Gras book valuz at pericd end fal:

Oparating pmpartas s @071
Davalopment portiolie - TH 3.284514
Land partiia 1425243
Othar real @stata investmants, aats hald for sake and note recevable backed by raal astate 565733
Total Gross Book Value of Assets Under Management % 52,847,209
GR&A 2z % of Assets Under M i 053%

f5)  Thisamount doss not represent enterprise value.

Guidance. The foliowing i areconcilistion of our guided Mt Eamings par sharae to ourguided Core FRO parshare

Low High
Mat Earnings 5 &
Our shara of-
Daprasiation and amartzation
Mzt gains of mal astak tranzactions, nat of tacas 1 1
Unmaized farsign aurmancy and athar
Cora FFO 11

Income Taxes.
in thousands

2016 2015 2016 2015
Current incoma tax apanse 5 12422 § 1044 § 35937 § 24850
Currant inome tax acpansa (banafit] on dispositions 9,332 {5130 2152 {200
Currant income tax axpense on dispositions related
to soquired tax Rabiites = & = 3497
Tetal currant income tax axpansa 1,754 5318 &0.08 28347
Deferrad incomie tax benafit 3,788) {3299) {5.,525) 1520
Daferred incomie tax banafit on dispositions related
to acguirad tax Eabilties = & = 3.497)
Total income tax expense $ 17966 § 2020 § 54564 % 2 23.090
Interest Expensa.
2016 2015 2016 2015
Grmas interast @opansa 5 90907 § 106357 § 383098 § 334012
Amortation of pramium, net (8480 {1a08a) (30588 ] (45253)
Amortzation of defarrad loan costs 4370 3528 15453 13412
Intarest axpamsa bafom capitalios tion 88817 96787 367961 342,171
Capitalized amounts da24a) 14122) {e4815) {50,808)
Interest exponse 3 70,569 § #2665 § WA id6 § 301,363

Lad
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Notes and Definitions
(continued)

Investment Capacdty k= cur xfmat of the gmss mal astate, which could be acquied by cur co-inwastmant
wanturss through the use of eisting equity commitment fom us and our partners amuming the ventures
maimum keverage Bmits am used.

Market Olassification

- Global Markets fastus large popuation cemtars with high par-c
NEa T IMEior SEEpOrs, sirponts, and ground Yansporstion 5yEEms.

- Regional Markets benaft fom large population camtars but typically am not 25 tied 1o the global
supgly chain, but rathar serva loml consumption and are ofen less supply comsvained. Mades
included = mgional makex inchude: Austn, Cordote, Cndnnad, Columbes, Denwar, Hungary,
Indianapalis, Juarez las Vegas Loumwville, Momgphic, Mashvillo Orando, Phoenix, Portiand, Renc,
Raynos, fan Anoniz Sloaka, Sweden and Touna

pita consumption and am located

Het Asset Value ["MAVT). Wa consider NAW © be 3 wafll supplemantal massure of our oparating parformanca
becausa it enables both managemant and nvastons © astimate the fair value of cur busingss. The sssesmant of
the fir value of 2 parficular sagmant of cur business is subjedive in tat it nvolves estimates and @n be calalated
using vafious matods. Thersfors wa haws prasented the Snancial resubts and e stmans rafated to our business
sagmams that wa bafiave ars imponant in calouiating cur MAV but hawa not prasented any spacific mathoddiogy
nior provi dad any guidance on the amumptions or astimates that should be wsad in e caloulation.

Tha compaonants of NAWY do not onsider the potemial changes in mmal and &2 incoma straams or the fanchize
walua acsaciated with our global opemting platiorm, stratogic capital platioem, or dewalopment pl form.

Mot Effective Rent i caboulatod at the baginning of the kase wing the afmaed ©tal csh 1o be remived owver
the tenm of the ke fnduding base rent and epense réimbursement) and annualizod. Amount derded in a
currancy ofher than the US doflar have been transkated using the average rate from the pravious twahve months.
The per squars foot number is caboulated by dividing the annualized net effactive rent
oftha lease.

by the acoupied square fast

Mgt Operating Income ["NOI7) s & non-GAAR fnandal measum wad o avalusts our oparating performancs and
raprazants matal revanus ks rental Sepenes.

Mzt Promote indudes actual promots samed fom third jparty invesors during the pafod, nat of refated cash
penzas.

Hon-GAAF Pro-Rata Finandal Informa tion. This information inchudes non-G4 A9 financial measures. The Prologs
sharz of uncomnsaidated co-inwestment ventures amounts are derived on an entity-by-entity basis by apglying our
ownarship percentage to each Ene em in the GAAP fnancil skiements of fiese ventures to calculste our share
of that e item. For purposes of balance sheet diats, we use cur ownership pexentage at the end of the pesod
and for apersting information, we use our sversge ownership perentage during the pericd, comsistent with how
we cabculats our share of net samings {lbss) during the peried for our consolidated fnancil statements. We use @
simiar calulstion to dara the noncontroling interest” share of cach Bne fam in cur consolidated financial
sEteTams

W believe this fosm of presenttion offers insights into the financial performance and condition of cur company
a5 a whole, given the sigrificance of cur m-Investment wemures that am acounted for cither under the aquity
mathad or consofdated with the thind parties’ shanz induded innencontrding imteress, a Fhough the pesantation
af such information may notacumely depict thalegaland economic implications of hdding a non-comroling
nizsest in the co-nwestment veniure. Other comganies in our industry may calculats ther poporfonsis inkenest
diffarendly than we do, Fmiting the usefulnes s 3 compa—ative measure

Wi do not contrdl 1z uncomsdidated m-nvestment ventures for purpases of GAMP and the presentation of the
fties and ravanuss and @gansas do not mprasant & legal claim to such ems Tha opanating
agraemants of the unconsolidated m-investmant wamtures generally pavwida that investos, inchuding Praogis, may
racaiva cash disrinutions (1) © tha aotent fare s avalabla cash fom operations, (2) upona aptal e, suchas
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a refinanding or sale, or @) upon Bguidation of the venwre The amount of caxh cach Iwestor reccives i besad
upon specfc provisans o mech cpeneting agresment and vanis depending on Soons including Sz amount o
capital contshuted by sach invesior and whether any contributions are entitied to péority dstébufions. Upan
Bquidation of the co-imvestmant wenture and after 2l Eabilities, priarity ditributions and inftial equity contributions
hawe boen repaid, the imvestors generally would be entitied to any residual cash smaining based on ter respactins

Bzzuse of fase Bmitstions, tha non-GAAP pro-m@ fnandal information should not ba considered in isolation or
a5 @ supstitne for owr financial sEtemams 23 mportad undar GALR

Operating Portfolio indudes sbfizad industral progerfes in cur cwned and managed portibo. A develbped
poparty mowes ino the Operating Posfdic whon it moots Stabfimdon. Prologs sham of NOL excluding
termanation faes and adjustments, includes MNOE for $he propertios cmnributed to or aoguired fiom oeinwastmant
weniuras at our achual shane prior to and subsaquant to changs n cwnenship. The marksts presentad reprasent
maricets $iat are generally graster than 1% ofPraiogis share of NOL

Prologis Share reprasent our proporticna®® eoonomic cwners hip of 2ach antity included in our towl cwned and
managed portiofic whether consolidated or unconsofidatad.

Rental Revenus
in thousands

2016 2045 2016 2015
Rensl mvanue 5 416774 § 413544 § 1581236 § 1475438
Rentl sope NEE rECTWEries 124183 124580 485555 437070
Amorization of keace intangibles ' {157} 1758 8,804)
Straight-fined rant 18157 223 91853 9223
Rental revenus § 559885 § S60186 § 2220409 § 1973187

Rent Change (Cash) repmsents the changs in starting sntsl rates per the lease agreement on new and renawad
‘mazas signed during tha paricds a5 comparad with fia pravious ending rantal rates inthat sama space This
massurs gasiudas any frae rant paricds and waser ratas dafingd a5 B0 or e ofthe swbizad rate

Rent Change (Met Effective) raprasants tha change in nat affadive rental retes vemge @ over e lase tamm)
on naw and ranawed keasas signad during tha pesod as cmpanad with tha pravious effective mntal @i in #iat
sama spaca

Retention & tha square foom ge of s lieases remad by @ésting tanams dividad by the squars footage ofall aupirng
and in-plam leases during 2 reposting period, axcluding the square fotage of tenans tat default or buy-out
peior to evpimfon of thair lase shon-=rm tenants and the squam fotage of month-o-month leases.

Same Store Wa evaluate the ogerating perfosmance of the cperating poperties we own and manags using a
“sama store” analyss becase the populstion of popenties in this analyss & consistem from period to pedod,
thesby Siminating the eficts of changes in the o= sition of iz portfoic on performance mazsure s Wa includs
seperties from curowned and managed portfelic i cur same store anaksiz W hawe defined ®ie ame more
portiolo, for the three months ended December 31, 2018, 2 those properiies that warzin operation at January 1,
2015, and hawe baen in gperstion theoughout the same thrae-menth peniods in both 2016 and 2015 {inchuding
davalopmant properties that hawva baan completed and svadsbla for lassa) Wa hawe removad 2 properfes fiat
ware dsposed of to @ thidd party orwars damifad a5 hald for st to 3 thind pary Fom thae populstion forbath
pariods. Wa befava the fctos that affact remal revanuas, rental evpensas and MOD in e sama store porfolo ane
jgenerally the sama a5 for #12 total operating portiofic. To derive an appropdate messurs of pericd-o-pedod
apeming parformance, we mmova the effects of fraign currency avchanges == movemans by wsing tha recent
period end sxchangs ste © transkate from bocal curmncy intothe U.S dollar, for both pericds.
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Notes and Definitions
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Samn eng IS 3 EoPee Ry Lo B RIS In ThE Fe] 85120 IRioy. DUF SIME STENE PRI SRS 2R REreGARR Trarcld eanms
hat arecakidawd bagirning with raal e ces, el recoveries @ real e e ses o e finandal sateneees prepaned
1P dearaane @ Witk GAAR. I 5 3l COPar M B Ml ESas (PUSry ar e S Arom TR JRIYET Pl (WRSRSF Som PURITY
kAt TRl Femnbers b s Jsjusies T8 FEMOUE CRRAE Fem-gach e neluces o e Sraedal sameesss prepares in
anzerarck wER GAAD W RTEELS Cah SR SRR P Bar. [ SR o Clarly laBdE Sk Patmes, Wik all on e Sare S N
amed e Same Steee MOD = Cagh_As 6UF Sare Sore MRISTes Jm rereGAAS Srarc bl Mmoo, they have cermin limitxiens 2
aralRical Taak Js Py VR AP ik SR EORDARIES A6 5 FESUIT WA DREVISE 3 A oRIlatan O R ALY T Al SR e
prepares in accomanot with SAAR o Sam a0 WIR explanaiens of ow TREsE PatHes Jn cloknes

Thot filowing [5 & meenellagon of sur carsalisares ranul PR, BTl Fic ovenes, ranal axparces s MOL & nduded in
e Corselidanes S ens of Oparadons, 1o th M eV F0Un S I oUF Same S porislls aralysis

Aoliars In thausands

2016 2018
Remzl Rewense
Renul Reaeue 5 BETIZ § 435 £
erval Reeomries T4 153 134,550
Par ¥ Cors olidawd Staserants of Opemations =585 550,185
Preperies notineluded and etheradlsenens (4] (188,572) 77530)
Urcorsalidamd Co-Twestrant Vaniures 435,500 433055
Same 5107 @ - Ranital Reweral e 5 27,412 5 205331 7%
Sanl Sopane:
Par Wk Do i STAMmAS & Opdmtiang 13 ML050 § 150,583
ProparTad PR i and STRarad ST () 132208 4,394)
Urer s i 30 S-S VR S a1z w5.511
Same 5107 @ - Ramital Expiros -5 2B156 5 203100 5%
WOz
Congaldas NOU § 415,235 § 409303
FrOpErTes Rt inclused and otferadusEnen s (1.28E) azzEE)
Urcersaldad Co-IvesTran Veriures =i | da8Es
Samse S1ore - NO1 £ EIS,Z57 § B0zl zE%
Sams S10re - MOI - Prokogls Shate (9 ] IS5EIT § 244733 2%
NOE- Cakc
Sama sare MOZ H S9I57 § £02,331
Stmight-Ine rent ad Lsenents (d) £ (87E3)% 14,538)
Far value bias e adjusenents (1303) T
Same Store - NOL- Cach 5 B08,271 § SET,IE 8%
Sams Stors - HOL- Pralogk Share (<) 5 245502 § 334,657 Frey

i Te coluisTe Sones STens MR incomed W O ThE MET NFANRGTEn SR Y FEmMgETiSTOn It X Slew LS I SWGTE The
grewsh o doelegln eoch prepersyt mezsl incennt witheot regard Te ms TheT s meT indlosTiog of The pERETTE recinting
epdTing parhrman i

) Te cohmigd Sam 6 Tonk ret 2 SIETEE WS 0 GDGE 6 SliadaTion of IR SRS POSErnT Rt a5 [ o0 0o EidaTee
prepeTas Boies on The pregeeTy MO agen et e that i previdid fee len T inalidual man Sgem e T agaemen o e which
S W AT R P T I B e RS M SRR T SIS (el e i IS B o 2 peMaEnTEgE
of raven UGl On erdelifoTon, T O S5 EnT TEE becom g S0E GXTERIE Sr@ GlieinaTes oed The SO SoT of greiting
EREEETY MURSGENENT SNV I Ry nined.
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K Dredegl share of Tooes D206 i Soblanes Liing The e daniying buliging eflormesTion e She Sowe See MOl an S NO! - Cash
catelations snd agplphg surewrdml persenzge 25 of Datembar 31 J00E re the MO of each butiding ferbarh paniads.

e enMrIe Qi oM S NOY - T2k, W SOl T S SR MOV 2 R mem-2ddh I DN S8 I S0 e I Ineenid
0 o fimamshel 26700 RN, i Clding STElghT e & e T SELIT GTS SR SLLITH ET5 MASTRS D2 gURSh Mg Segeeding Te MG
MSSES STTAY Vaie OT T S &f Soguiizem.

Samne Store Average OCCUPSn Oy FEDFE &S Th 3VEFa S8 SCOUD B PARCETTAE Of T Sar S30M prTiolio %oF Th pafac

Stablilzathon is Sefned as e warlber of when 2 progary hat was dertloped has bien corplanes for or jrar o s 50% socuphed
Upam sablization, J prapany & moves e aor Operadeg Rarmals.
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PROLOGIS.
FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full-Year 2016 Earnings Results

SAN FRANCISCO (January 24, 2017) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the fourth quarter and full year 2016.

Net earnings per diluted share was $0.82 for the quarter and $2.27 for the year compared with $0.23 and $1.64 for the same period in 2015. The year-over-year increase is
due primarily to improved operating conditions and higher net promote income. Core funds from operations per diluted share* was $0.63 for the quarter and $2.57 for the
year compared with $0.64 and $2.23 for the same period in 2015. The 15 percent annual year-over-year increase reflects improved operating conditions and higher net
promote income.

“The fourth quarter represented the culmination of Vision 2016 and our results are a testament to the strength of our global portfolio, setting a new high-water mark for
performance,” said Hamid R. Moghadam, chairman and CEO, Prologis. “The team delivered record occupancy with double-digit rent growth, above-average value creation
and outsized promotes from our strategic capital ventures.”

Moghadam added, “I believe we are now at the cusp of yet another important market transition to a phase for which Prologis is ideally positioned. We entered 2017 with
significant embedded earnings potential from the combination of rolling in-place leases to market and building out our land bank in the world’s premier consumption
markets.”

FOCUS ON QUALITY LOCATIONS DRIVES POWERFUL OPERATING PERFORMANCE

Owned & Managed 4Q16 4Q15 Notes
Period End Occupancy 97.1% 96.9% Ended 2016 with record global occupancy
Leases Signed 39MSF 40MSF More than 180MSF leased in 2016

Customer Retention 79.8% 85.9%

Prologis Share 4Q16 4Q15 Notes
Net Effective Rent Change 16.0% 12.4% Led by the U.S. at 23.2%

Cash Rent Change 7.0% 2.9%

Net Effective Same Store NOI* 3.2% 6.6% 5.6% for full-year 2016, led by the U.S. at 6.9%
Cash Same Store NOI* 4.4% 4.5%

*This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most directly
comparable GAAP measure.
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DEVELOPMENT BUSINESS CONTINUES TO ACHIEVE STRONG MARGINS

Prologis Share (Millions of $) 4Q16 2016
Building Acquisitions $127 $247
Weighted avg stabilized cap rate 5.2% 5.7%
Development Stabilizations $674 $2,155
Estimated weighted avg yield 6.5% 6.8%
Estimated weighted avg margin 23.9% 26.5%
Estimated value creation Si61 $571
Development Starts $717 $1,809
Estimated weighted avg margin 23.3% 20.2%
Estimated value creation $167 $365
% Build-to-suit 34.3% 41.7%
Total Dispositions (Buildings and Land) and Contributions $934 $2,626
Weighted avg stabilized cap rate (excluding land and other real estate) 5.4% 5.8%

“We continue to allocate capital to profitable development projects on our strategic land bank,” said Michael Curless, chief investment officer, Prologis. “Record low
vacancies in most of our markets combined with the need for faster delivery times are resulting in strong demand for development product from our customers, who require
well-located logistics space to fulfill their needs.”

UPGRADE TO A-/A3 RATING UNDERSCORES FORTRESS BALANCE SHEET
During the fourth quarter, Moody’s and S&P upgraded Prologis’ credit rating to A3 and A-, respectively.

“These upgrades are an important achievement for our company,” said Thomas S. Olinger, chief financial officer, Prologis. “They are an acknowledgement of the strength of
our balance sheet and our prudent financial management. The upgrades also reflect the quality of our global portfolio, our industry-leading operating performance and our
growth potential.”

Olinger added, “We ended the year with the strongest balance sheet in the company’s history and we have liquidity of more than $4 billion.”
2017 GUIDANCE

Earnings (per diluted share)

Net Earnings $1.55 to0 $1.70
Core FFO* $2.60t0 $2.70
Operations

Year-end occupancy 95.5% to 96.5%
Net Effective Same Store NOI — Prologis share* 4.0% to 5.0%

*This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most directly
comparable GAAP measure.
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Strategic capital revenues $205 to $215

Net promote income $35 to $45

General & administrative expenses $210 to $220
Realized development gains $250 to $300

Capital Deployment (in millions) Prologis Share Owned and Managed

Development stabilizations $1,600 to $2,000 $1,900 to $2,300
Development starts $1,600 to $1,900 $2,000 to $2,400
Building acquisitions $100 to $300 $200 to $500
Building and land dispositions $850 to $1,100 $1,300 to $1,700
Building contributions $850 to $1,100 $1,000 to $1,300

The earnings guidance described above includes potential future gains (losses) recognized from real estate transactions but excludes any future foreign currency or derivative
gains or losses. 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 2017 relates predominantly to these
items. Please refer to our fourth quarter Supplemental Information, which is available on our Investor Relations website at www.ir.prologis.com and on the SEC’s website at
www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations of these items to the closest GAAP measure for our
results and guidance.

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, January 24, 2017, at 12 p.m. U.S. Eastern Time.

- Live webcast at http://ir.prologis.com by clicking Investors>Investor Events and Presentations.

- Dial in: +1 877-447-8218 or +1 973-409-9692 and enter Passcode 33699077.

A telephonic replay will be available January 24-January 31 at +1 (855) 859-2056 (from the United States and Canada) or +1 (404) 537-3406 (from all other countries) using
conference code 33699077. 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 December 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 676 million square feet (63 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.

*This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most directly
comparable GAAP measure.
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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 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.

”u ”u ”u

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

*This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most directly
comparable GAAP measure.



