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

On April 18, 2017, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2017 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 are 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 April 18, 2017.

99.2 Press release, dated April 18, 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.
April 18,2017 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
April 18,2017 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights

1Q 2017 Supplemental
Company Profile

Prologis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2017,
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 €78 million square feet (63 million sguare meters) in 19 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.

678M 3,322 5,200

Square Feet Buildings Customers

Europe
U.S. — s
= 183 MSF
s g 17% of NOI*
73% of NOI™#
00 MSF

Other 3% of NOI A
Americas

s for further explanation. Copyright £ 2017 Prologis
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Highlights
Company Profile

$1.8B in
annual NOI*#&

73%

U.S. Cutside the U.5.

Strategic Capital

$£233M of fees
and promaotes(®

21% i
U5,

Qutside the U5

1Q 2017 Supplemental

Development

$386M in value
from starts annually@

46%
LS, Qutside the U5

$67B"

60%

U.S. Outside the U.S.

Prologis Share AUM

$41B”

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

Net Equity

$28B"”
%

93

7%

U.S, Outside the U5,

* This iz a non-GAAP financial measure. Please see cur Motes and Definitions for further explanation.
(&) 1 2017 Prologis share of NOI of the operating portiolio annualized.

(85 1 2017 third-party share of asset management fees annualized plus trailing twebve month third-party share of transaction fees and net promates.
[C}  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 1Q 2017 Supplemental
Company Performance

dollars in millions, except per share/unit data Three Months ended
March 31,

2017 2016
Revenues 1 629 5 606
Met earnings attributable to common stockholders 203 208
Core FFO* 347 330
AFFO* 320 346
Adjusted EBITDA* 512 549
Estimated value creation from development starts - Prologis share &0 35
Common stock dividends and comman limited partnership unit distributions 243 230
Per common share - diluted:
Met earnings attributable to common stockholders g 0.35 L4 0.39
Care FFO* 063 061
Business line reporting:
Real estate operations® 0.57 0.57
Strategic capital™ 0.06 0.04
Core FFO* 0.63 0.61
Realized development gains, net of taxes 0.06 016
Dividends and distributions per common share/unit 0.44 0.42
Core FFO* AFFO* Estimated Value Creation
40 $431
5400 : = : - - 400 - 5368 - =
345 £347
5330 gay § $346 $320 o
$£300 - - 1300 $260
582 576
$200 i 200 3 : 2 - 3 60
$60 1 :
39
100 ] : -z - - 100
50 50 10
QL 201 QZ 2016 Q3 2016 Q42016 Q12017 Q12016 Q22016 Q3 2016 Q42016 Q12017 Q12016 Q22016 Q3 2016 Q42016 Q12017

Copyright £ 2017 Prologis

* This is a nan-GAAP financdal messure. Please see owr Maotes and Definitiors fior further explanation.




Highlights 1Q 2017 Supplemental
Company Performance

(in millions)

Core FFO* AFFO*
1,600

$1,600 $1,400 * $1,405
$1.400 §1.400 =
$1,200 £1.200
$1,000 §1,000

$800 $500

$600 $600

Hm 534? 54{0 $320 E

Y _._ e i N

0 0
2013 2014 2015 2016 YD 2017 2013 2014 2015 2016 YTD 2017
© Amount attributable to redized development gains
Estimated Value Creation Asset Management Fees and Net Promotes
$600 §546 $§210
$500 £§175
£400 §140
$300 $105
$200 $70
$34
$100 460 $35 -
. . - i B
2013 2014 2015 2016 YTD 2017 2013 2014 2015 2016 YD 2017
m Development starts Value-added conversions B Third-party share of asset management fees Net promaotes
f‘ s * This is a non-GAAP finandal messure. Please see our Motes and Definitions for further explanation. Copyright £ 2007 Prologes 4
s ¥ PROLOG




Highlights 1Q 2017 Supplemental

Guidance
dollars in millions, except per share
2017 Guidance Low High
Met eamings (A){B){C) s 170 $ 1.80
Core FRO* (ANB)(C) s 272 5 278
Operations
Year-end occupancy 96.0% 97.0Fc
Same store MOI - growth - Prologis share* 4.50% 5.25%
Other Assumptions
Strategic capital revenue, excluding promote revenue 5 210 5 220
Met promote income 5 65 5 75
General & administrative expenses g 215 5 225
Realized development gains L1 250 1 300
Capital Deployment PROLOGIS SHARE OWHMED AND MAMNAGED

Low High

Development stabilizations ¥ 1,600 .1 2,000 L 1,900 % 2,300
Development starts . 1 1,600 .1 1,900 L 2,000 1 2,400
Building acquisitions 3 100 5 300 5 200 1 500
Building and land dispositions 3 50 3 1,160 g 1,300 3 1,700
Building contributions ] 830 5 1,100 % 1,000 1 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 apital
deployment and other metrics, we assumed effective rates for EUR, GBPand JPY of 1.05 (5/§), 1.20 (5/£) and 115 [¥/5), respedively.

)
. '
.§!

red from real estate transactions, bul

ation and gains or losses on real estabe

t exclisdes future foreign curnency or

)
%21




Financial Information
Consolidated Balance Sheets

1Q 2017 Supplemental

March 21, 2017 December 31, 2016

Investrnents in real estate properties:
‘Operating properies
Development portfolio
Land
‘Other resl estate investments

Less accurmulated depredation
Met investments in rezl estate properties
Investments in and adve nees to unconsolidated entities
Assets held forsale
Motes receivable backed by rezl estate

Met investments in real estate

Cash and eash equivalents
Other assets
Total assets
Liabilities and E quity:
Liabilities
Debt
Accounts payable, acoued expenses and other liabilities
Total labilities
Equity:
Stockheolders’ equity
Moncontrolling interests
Moncontrolling interests - limited partnership unitholders
Total eguity

Total Eabilities and equity

)
. '
§

i3 23850, 207 5 73,543 457
1487458 1432082
1162427 1,218,904

531142 SM.B87
27131223 27.118,320
3914817 3,758,372
23216412 73,360,558
4,205,881 4,230,429
439,743 322139
17.006 32,100
27873042 27,345,626
395,823 807,316
1,440,087 1,496,330

H 29,814,958 $ 30,249,932

i 10,966,932 9 10,608,794
1.179.605 1.183.498

12146537 11.791.792
14,746,867 14,991,081
2516015 3.072.469

405,539 394,530
17,668,421 18,458,140

H 29,814,958 5 30,249,932




Financial Information 1Q 2017 Supplemental
Consolidated Statements of Income

I housands, encent pershas amownts ree Months Ended
March 3

2017 2016
Revenues:
Rental $ 566,933 $ 554116
Strategic capital 57.045 51003
Development management and other 5177 1181
Total revenues 629,155 606,300
Expenses:
Rentsl 152,656 145,581
Strategic capital 31.799 25,293
General and ad ministrative 53.617 50 543
Depredation and amortization 226,591 250,000
Other 2 606 4 6BS
Total expenses 467 268 477,102
Operating income 161 BB6 129,158
Other income (expensel:
Esmings from unconsolidated co-investment ventures, net 45 480 47,152
Earnings from other unconsolidated ventures, net 3,155 11119
Interest expenze 72512} (80,812}
Gains on dispositions of development properties and land, net 25,800 53,985
Gains on dispositions of real estate, net (exduding development properties and land) 67,525 50.332
Foreign currency and dervative (losses) and interect and other income, net {4,615} (11.620)
Loszes on early extinguishment of debt. net - {1052}
Total other income 68 403 105 144
Eamings before income taxes 230,289 238 342
Current income tax expense {7.161) (16.156)
Deferred income tax benefit fExpensze) {2438} 619
Consclidated neteamings 230, 683 222 BOS
Met eammings attributable to noncontrolfing interests (10.137) (6,841}
Met eamings attributable to noncontrolling interests - imited partnership units (5623} (6234
MNet eamings attributable to controlling interests 204,929 205,730
Preferred stock dividends (1674 BT
Weighted average commeon shares outstanding - Diluted 550,010 543 562
Met eamings per share attributable to common stockholders - Diluted $ 0.38 $ 0.39

)
. '
.§!




Financial Information 1Q 2017 Supplemental

Reconciliations of Net Earnings to FFO*
Three Months Ended
March 31,

ntho

2017 2016
Net earnings attributable to common stockholders $ 203,255 1 208041
Add (deduct) NARHT defined adjustments:
Real estaterelated depredation and amortzation 215,071 243592
Gains on dispositions of real estate, net iexcluding development properties and land) 67.525) 0,332}
Recondling items related to noncontrolling interests 25.063) @D, 275)
Owr share of reconciling ftems relsted to unconsolidated co-investment ventures 32059 40000
Our share of reconciling items related to otherunconsolidated ventures 1.614 (2.506)
Subwotal-MAREIT defined FFO* § 363,411 § 398.520
Add (deduct)ourdefined adjustments
Unrealized forsign currency and derivative losses, net 12203 15328
Deferred income tax expense (benefit 2439 619)
Current income tax benefit on dispositionsrelated to acquired tax assets L2270} -
Recondling items related to noncontrolling interests &4 483
Our share of reconciling items related to unconsolidated co-investment ventures 1063 {1.574)
FFO, as modified by Pmologis™ § 377,752 § 411,738
Gains on dispositions of development properties and land, net (25,8000 {83.585)
Current income tax expense (benefit) on dispositions {1086} £33
Acguisition expenses - 1261
Losses on early extinguizhment of debt. net = 1052
Recondiling items related to noncontrolling interests 1.167) 0
Our share of reconciling items related to unconsolidated co-investment ventures 574 2464
Our share of reconciling items relsted to otherunconsolidated wentures i) 1,310}
Core FFO* § 346,752 § 329,633
Adjustments to amive at Adjusted FFO ("AFFO, incuding our share of unconsolidated co-investment ventures
lezznoncontroling interests:
Gains on dispositions of development properties and land, net 25 800 93985
Current income tax benefit Expense) on dispositions 1.086 £.323)
Straightined rents and amortization of lesseintangibles (25,457} G1.561}
Property improvements 7 355} {7,257}
Turmover costs #0.278) #1.56%)
Amortization of debt premiums, finandng costs and management contracts, net 2.065) @475}
Stock compenzation expense 18 38D 12465
Recondling items related to noncontrolling interests 13,378 17441
Owr share of reconciling items relsted to unconsolidated co-investment ventures {14,404} 14,6641
AFFO* § 319.757 ] 5675

s 8

ther explanation.

ricial messure. Please see owr Mat

f‘. * This is a nan-G.
5 ¥ PROLOGIS.




Financial Information 1Q 2017 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

=kl Three Months Ended
March 31,
2017 2016

Met earnings sttributable to common stodcholders % 203,255 £ 208041
Gains on dispositions of real estate, net {excluding development properties and land) {67.525) {50.332)
Depreciation and amortizmtion 226,591 250,000
Interest expenze T29ET B0ELZ
Losses on early extinguishment of debt. net - 1052
Current 2nd defemred income tax expense, net 9,600 15537
Met earnings attributable te nonontrelling interests - limited partnership unitholders 5623 6234
Pro forma adjustments 10.375 {5.935)
Preferred stock dividends 1674 1689
Unrezlized foreign currency and derivative losses, net 12203 15328
Stock compensation expenze 18,380 12455
Acquisition expenses - 1261

Adjusted EBITDA, consolidated* 5 493,092 3 536,152
Reconciling items related to noncontrolling interests (34,458 {5L.975)
Our share of recondling terns related to unconsolidated co-investment ventures 53070 65047

Adjusted EBITDA* 5 511,666 3 548,224

* This is a non-GAAP finandal messure. Please see aur Mo ther explanation. Copynght

and Definitions for




Strategic Capital
Summary and Financial Highlights

Co-Investment Ventures (A) Type
Prologiz US. Logistics Venture Core

Prologiz Targeted US. Logistics Fund Core

FIERA Prologis Core

Brazil joint wentures B} Coreg/Development
Prologis Targeted Europe Logistics Fund 40 Core

Prologis European Properties Fund Core

Prologic European Logistics Partners Core

Prologis UK Logistics Venture D} Core/Development
Nippon Prologis RET Core

Prologis China Logistics Venture Core/Development

S N S N N N

Established

2014
2004
2014
2010
2007
2007
20132
2017
2013
2011

Conzolidated

Unconsolidated
Unconsolidated
Unconzolidated
Unconsolidated
Unconsolidated
Unconsolidsted
Unconsolidated
Unconsolidated
Unconsolidated

Region

1Q 2017 Supplemental
Ownership Structure St Rvomet e
Oppor tunity

5505 Open end 04 2019

142% Open end Q2 2017

45.5% Public, Mexican Exchange Q2 2017
WENOUE Clozed end nfa

175% Open end 03 2019

312% Open end 03 2019
5005 Open end 4 2018

15.0% Jlozed end 01 2018

151% Public. Tokyvo Exchange n/a

150% Closed end 0Ol 2018

Inthousands

Square

Feet GBV of Operating Bldgs Debt

Unconsolidated Co-Investment Ventures

Prologis Targeted U.S. Logistics Fund 5L282 $ 4,827,684 $ 1340453
FIERA Prologis (F) 34,164 2,007 838 736,516
Brazil joint wentures B} 8796 570, 543 -
Prologis Targeted Europe Logistics Fund &) 33795 3,205,526 756,235
Prologiz European Properties Fund B 71444 4935179 1754 475
Prologis Eurcpean Logistics Partners L8 E16 3810956 -
Prologiz UK Logistics Venture ] 950 128 401 34 387
Nippon Prologis RET (F} 24,788 4293172 1690407
Prologis China Logistics Venture 11.514 560.735 365.305
Unconsolidated Co-I t Ventures Total 255,550 24,340,434 6.678.332
Conzolidated Co-Investment Ventures

Prologiz US. Logistics Venture 70,971 6,053 183 658 BV1
Consolidated Co-Investmen t Ventures Total 70,971 6,053,183 658, 871
Total 366,521 $ 30,393,617 $ 7377,203

fment in several




Strategic Capital

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

dodlars in thousands

1Q 2017 Supplemental

us. Other Americs Europe Total
Operating Information For the Three M onths Ended March 31, 2017
Rantal revanuas 104084 g 83718 b1 243 7a7 1 &a,088 499, 838
Rantal apanses {29,792) {10,531] 52.491) 18 422 111.245)
Genaraland sdminitratie apense 5111 &.501) 20,6741 [EET 2,652
Dapraciation and amortization 2,312) {18 .415) @2.725) @22 390 {185,843)
Oith ar oparating revanus fxpansa) - TE8 #51) a7 240
Operating incoma 25,843 28453 A% 37,803 180,037
Intarast axpansa {15,385) @, 254) (18,350) {8,214 &0,357)
Gains flomas) on dispositions of ral estate 25,556 0471 17,508 - 41593
Curant and defarred incoms tax axpanse a1 fE75 128351 1s42 60781
Otharincoms f@apensal 8 J85] EE4) {4 054 4 995)
Mzt eamings 35,958 17484 T2845 23,883 154,230
Aaal astata ralated depradation and amortization 41,5657 17811 41,788 21,625 152852
Gains on dispositions of real astate, nat {axcluding developmant propartias and land) 25,909] 5 7,512 - “341)
Unreafizad forgign currency and darivative bosses, nat E a52 53 4148 G063
FFd, as modified by Prologis® 51706 G157 137,205 49,666 74734
Racon cilin g ltams to Cora FRD A3 1488 &) 1ig 2881
Core FRO® 52059 ATE56 138,045 49,785 755
Balance Shext Information As of March 31, 2017
Qperating propartes, Safors depraciaticn 4827684 2578381 L 12,080,462 5 4,853,907 223240434
Acaumulated dapradation (724,403) {152,828) i{1,429,857) {269,732 {2585,828)
Frogerties undar dawalopmant and land bt 128313 182,112 473,080 BRA RIS
Othar assats 189272 lanasd 742 87 05123 1228085
Total asssts 4292503 2835741 % Qioan504 8 S0 378 0 8 240G
Third party debt 1340452 738516 1 2,545 651 5 2055712 6678332
Othar liabilitias 83855 75510 917 006 290,810 1367 192
Total liabilities 1424319 812026 L] 3,462 657 5 2,346 522 B045524
‘Waightad avarage cwnarship 142% 43.9% 332 151% 269%

»
( ¥ PROLOGIS.




Strategic Capital 1Q 2017 Supplemental
MNon-GAAP Pro-rata Financial Information (A)

dollars in thousands MNon Controling Interests
included in Consolidated
Amoun ts*(B)

Prologis Share of Unconsolidated

Co-Investment Ven tures™[C)

Operating Information for the Three Months Ended March 31, 2017

Rentsl revenues £ F2EE £ 138341
Rental expenses (ZL25% 22.572)
General and administratiee expen ses 16185} 11637
Depreciation and amorfization 1313901 #3.9100
Other operating revenue 5 276
Operating income 14,009 54,058
Interest expense [ES: i) 124300
Gains (ozzes) on dizpositions of resl estate 71%) 10284
Current and d=f erred inco me tax expense {176} E714y
Other income {expense) 438 (788}
Earnings fromunconsoid ated co-investment ven tures, net ooE :
MNeteamings 10116 46 450
Resl ectate re sted depredation and amorntization 31330 B127
Gains on dispositions of red estate. net {(exduding devalopment properties and lznd) T 11 068
Unreslized foregn cumency and dervative kmes (gains) net (5400 1063
Dieferred income t= sxpenzes, netof cument income tax benefitrel sted to soguired tax aszets £ -
FFD, as modified by Prologis® 40.8% |B5T2
Losses on dispositions of development properties and land, net 1791 TE4
{Current income tax benefit on dispositions 52 -
Armuizifion expenzes - 1z
Losses on ey extinguish ment of debt, net = 168
Core FFO™ £ 42,063 $ 8,546
Balance SheetInformation as of March 31, 2017

Operating properties. before depredation [ 783055 5 E.CEE 300
Acoumulated depredation 1814610 E59. 70
Properties underdevelopment. land and other real estate TALT 22138
Other assets 202550 230574
Total assets 5 2 850 567 - 6333314
Third party debt § 318341 5 1525255
Cther izbilities 56211 3710
Total lizbilities $ 374552 4 1897 965
Weaghted average ownership ErR: - 26.9%
Noncontrodling interests investment 1 2516.015

Investmentin and advances to unmnsolidsted co-nvestment wentures (D) g 4096173
Investmentin and advances to other unconsolid ated ventures 205 708
Investmentin and advances to un@mnso fidsted entities 5 4306 881

ognmE

»
( ¥ PROLOGIS.
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Operations
Overview — Owned and Managed

Occupancy

971%
56.6% 9653 966% oo .

95.1%
961% 96.0% a5 7% 95.0%
el I | i |
S0%

Q1 2016 Qz 2016 Q3 2016 Q4 2016 Q1207
M Period End Average

Same 5Store Change Over Prior Year - Prologis Share*®

TIEph SRt et et e St e e s e e i e

8% e e e O e T 1%

6.6%
ooz OTE B 5%
6 - 3o =l s
4.4%

4% I

2%

0%

QL 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017
ENCI = NOI- Cash
1S * This is a nan-GAAP finandal messure. Please see ouwr Maotes and Definitions for further explanation

1Q 2017 Supplemental
Customer Retention
m ................................................
g4.4% 526%
80.5% 79.8%
750, SN TN 0 OB 0 B A%
0%

QL2016 Q22016 Q32016 Q42016 Q12017

Rent Change - Prologis Share
201%

20%

16%

12%

8%

4%

8.2%

0%
Q1 2016 Qz 2016 Q3 2016 Q4 2016 Q1 2017

et sffective Cazh sl railing four quarters - neteffective

Copyright € 2017 Prologes




Operations 1Q 2017 Supplemental
Operating Metrics — Owned and Managed

Period Ending Ocoupancy

100%

a7 4% ok Ten T8

973%

260%
e gy FRER

95% . 4.5 - L TR

gl Q15 il Q818 QL Glis Q6 Qile d1E QL7

Ql1E Q216 QE3le (¥i1s QLI Qlis Qi Q3le Q418 QliF
us. Other Americas Euray i

pe Ada

square feet in thousands

Leasing Activity
Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017
Square feet of leases signed:
Operating portfolio
Renewals 29,380 26,682 26,354 20,271 22,202
New leases 9,939 12,339 14,371 12,554 11,890
Total operating portfolio 39,319 39,021 40,725 32825 34,092
Properties under development 7.006 9433 5767 6,047 5,334
Total Square Feet of Leases Signed
Average temm of leases signed [months) 54 61 54 54 56
Operating Portfolio:
Trailing four quarters - square feet of leases signed 147,036 149,604 152412 151,890 146,663
Trailing four quarters - % of avermage portfolio 24.7% 24.5% 24.8% 24.7% B.7%
Rent change [net effective} 16.2% 14.68% 11.7% 12.7% 14.0%
Rent change [net effective] - Prologis share 20.1% 17.8% 15.0% 16.0% 19.6%
Rent change [cash) 5.5% 5.8% 3.3% 49% 5.2%
Rent change [cash) - Prologis share 8.6% T7.9% 5.7% T.0% 8.2%

Copyright € 2017 Prologes 4
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Operations 1Q 2017 Supplemental
Operating Metrics — Owned and Managed

in ihousands, exoept for prrosntages and per square fo ot

Capital Expen ures

Q1 2016 Q22016 Q3 2016 Q4 2016 Q1 2017 QL2016 Q22016  QI2ME Q4206 QlamF

Proparty img rovamants $ 19104 5 40,237 § 45,551 § g0128 518671  Squarefaat 517,525 511133 504259  B00.86B  5BE 74

Mvaraga ocoupancy 8545 %5 1% Y a70% EXn

Tanant img rovamants 19140 EERE 508 45 29455 Pariod and sooupancy 9545 95 5% EX 75k XS
Laasing commissions 28584 27,604 7531 33475 25188 Parcentage change

Total turnaswer costs 57822 51250 55,229 52543 Rantal ravanua 8% 8% 29% 27% 448%

Total Capital Expend itures 5101, 487 L3 Rental expansas {L7%) 11% {L5%) 5% 9

Sama stora NOP 5% 47% 44% 8% a5%

Traifing four quartars - % of NOI 13.4% 13.5% 13 6% 13.3% 13.0% Sama stora NOI- Prologis share* 7A% 61% L] 2% 5o

Sama stora NOI - cash® 9% 24% 8% 8% 63

Wigiq hted average ownership perant 5% 57.5% 525% B27% S16% Same store NOI- cash - Frologis share® 605 53% 655 4.4% T1%

Prologis shane § 51895 5 sa0 5 53,668 § 7654 5 45142 Avaraga oca pancy LAz 11% 11% 0.6% lax

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

3100
Ql 2006 Q2 2016 Q3 2016 Q4 2016 QL 2017 Q12016 Q22006 Q32016 Q42006 Q12017 = 100KSF  100-250KSF  250-500KSF *SD0KSF
e Per squars foot (3) el 4c 3 % of lezse value s Quarterly total sl Trailing four quarter average Ocoupancy  94.5% 96.7% 97.9% 98.1%
Copyright £ 2017 Prologis 15

ﬂ * This is a non-GAAP finandal messure. Please see our Motes and Definitions for further explanation.
oy




Operations

Operating Portfolio — Square Feet, Occupied and Leased

square feetin theusands and ordered by Prolo gis share of NOL(3)

Southem Calfornia
Maw larsayMaw York Gty

San Franciscs Bay Area

Chicge

DralllasFt. Worth

South Florda -

Cantral & Eastamn P4

Szattla

Atlanta

Cantral Vallzy 2

BakimaraW ashin gt=n

Houston

Las Vagas

Denwar

Hashiilla

Columbus

San Antonio

Ramaining US. mariats {13 markats)

72534
32410
19829
20,342

7857
13883
6,101

55751
24539
15828
29,299
20,852
3,520
14 188

14730
10,709
5132
8,318

972
a74
477
282
280
280
940
989
981
280
g
937
230
283
209
474
224
4741

1Q 2017 Supplemental

73 977
973 974
s 274
%5 263
952 965
LR 264
-1 940
958 970
a0 LTS
958 L]
204 224
29 941
@3 932
WA 1000
232 209
78 979
Y 224
975 97.4

97.9
973
97.6
957
955
358
925
7.0
947
9548
204
915
99.4
1000
912
78
994
37.8

Maxico 138 EEE-IT 15415 4z 470 EXI 97.2 L]
Canada 3 8,224 8224 21 290 2.0 1000 000
Brazl | 8,795 2137 0a a0l 851 a0 851
Total Other Americas 244 51,836 17,786 71 1) 9.1 964 985
Unitad ¥angd om El 23862 8281 23 935 w3 1000 1040
Franca 138 23,594 1327 34 340 ETE 940 348
Garmany E= 23,269 7055 14 987 E: EEE] EETS
Foland 1 24885 10,181 25 945 950 954 957
Matharlands 72 17,505 a7y 15 981 28 381 958
Czach Rapulblic 5 10,340 4,180 Lt 9TE 281 980 a4
Haly a4 10,815 =14 14 ECH 72 954 EEE
Spain ES 8,169 2818 10 947 IR 947 948
Ramainin g Eurcpean countries @ coun triss) - 19,837 TanE 20 AA5 a8 4 287 AAE
Total Europe 740 172,938 646,421 171 957 955 973 47.2
Japan E 3577 5725 i5 45T 55 ELS R
China S 13,837 4051 19 EER an 944 951
Singag=rz 5 %9 %3 03 750 750 1000 1040
Total Asia 103 41,579 10,745 28 946 ;|4 957 220

Total Gutside the ULS.

Total Operating Portfolio

Total Glokbal markats
Total Regional markats
Total Other markets

f,‘; PROLOGIS.

i)
1948
a2

%1 254 EL

a3 976 4739

%63 952 ELE
6




Operations 1Q 2017 Supplemental
Operating Portfolio — NOI* and Gross Book Value

dellars in thousands and o rdered by Prologis share of NOI (3) Frst Quarter NOT* Gross Book Vale

Scuthamn Cafamia ) 10142 s 75,990 70 ] o4 |8 527198 128
Maw Jarsay/Maw York Tty - o SR ) 27,262 5z  amamT 2288282 ) a4
San Francies Bay Aram %782 29585 65 2,031,498 161532 1)
Chizage Erfit) 25,204 L 2620228 182795 &5
Dallas/Ft Werth 25,053 18782 a2 1485175 1,114,831 40
Scuth Flarida - - - ekt ) 12570 23 © 17 1,057,025 ) 17
Cantral & Eastem 24 17,202 12745 24 1,104,787 s61943 o
Saaniz ' ' ' ' ' 23,014 11247 5 ' 1508281 748,918 27
Atlanta 14712 11771 25 863,077 €73,802 24
Cantral Vallay 1378 10551 24 63,579 08,422 22
23 kime raW ashing ten 13534 10,374 23 705,012 42,270 19
Housten ) i i ) 13571 acsd 13 i 202,243 coige " 13
Las Vg as ) ) } ) 2z coaa 14 ; 431,808 wrom 11
Danvar 6157 s 13 24,09 23402 12
Nasmilla - - o sEes ) sa26 10 _ Zam2 234079 ) as
Columbus 5,184 4520 10 265,272 248,408 ag
S2n Antanic 2am 487 10 232,364 232354 0s
Ramzining U.S marksts (12 marksts) B 34306 7.7 111245 1935953 cg
Maxics EE 18088 &0 2050621 253473 15
Canada 9,261 a7 [ 20 51,702 651,702 23
Lrazd 15110 a514 10 570,543 193,725 a7

Total Other Americas 62.095 31383 | 7.0 3,272,866 1,809,406 &5
United Kingdem 8675 17,567 29 2,834,087 1,018,271 16
Franz 2919 12064 27 2249775 794943 28
Garmany o o o ~ErE ) 2802 20  17aram 498,047 ) 18
Botand 20413 a429 19 1,368,001 536,645 19
Nathariands ; : ; 21713 671 15 : 1,382,330 405371 L5
CzachAapubic ' ) 11,302 £515 10 sa1,905 255,906 03
B i e = aten : 857 10 @t 283901 : 1a
Spain o - o CET ] 8291 10 TV 258,773 ] ag
Rzmaining Eurcpsan countrizs (4 cuntries) 20,209 a3 17 1175556 457,849 17

Total Europe 109463 74776 | 167 12,521,143 4,497,313 161
Jagan 61052 10832 24 4,555,494 310,161 12
China 11,734 2ma 07 630,023 153,399 as
Singapere 1855 1858 04 132952 132,952 as

Total Asia 4642 15638 a5 5,318,469 1196512 42

Total Qutside the LS. 337,100 2 113678

Total Operating Portfolic

Tetal Global markats o o o 74857 ) 275,048 a7 _ 4328784 24025377 ) a5
Tetal Regional markats 23,408 72,289 151 5,203,618 2,980,385 141
Tatal Othar marksts 204 782 02 a5e7 4,818 a1

s 3 nan-GAAP finandal messure, Please see our Mo

and Definitions for

her explanation.




Operations 1Q 2017 Supplemental
Operating Portfolio — Summary by Division

square feetand dollars in thousands # of Buildings

Consolidated
Total L5 1683 305,522 FITATT T2 B6.5 967 568 7.
Total Qutside the .S o0 23373 2273 60 b 225 2439 o
Total Opermting Portfolio - Consolidated 1773 333,195 300,450 712 56.3 56.4 96.7 9.8
Unconsolidated
Totsl LS. Err L0677 T.196 18 SO 980 SB0 6.0
Total Outside the U.S. 997 243 180 BLETS 210 S6.6 264 570 %9
Total Opersting Portfolio - Uncon solidated 1374 293,857 83,875 228 56.9 56.6 97.2 57.0
Total
Total LS. 2060 360,599 28373 T30 6.7 967 570 .0
Total Outside the V.S 66,453 104 952 270 963 95.6 969 965
Value added properties - consolidated 5 744 744 ) 2.0 704 0.4
Value added properties - unconsolidated 8 1653 540 386 287 396 .
Total 3161 629.489 350609 6.4 563 6.8 %7
First Quarter NOT* Gross Book Value
Consolidated
Totsl LS L9 366407 L1 316,201 TO5 § 2281648 § 15,83 367 T0.8
Total Qutside the .S 23134 22603 51 18291 1632511 5.8
Totsl Operating Portfolio - Consolidated § 389541 $ 338804 756 $ 24 249 3% § 71451278 766
Un cons olidated
Total U5 § 71559 5 10161 3 § 473896 § 629313 24
Totsl Qutside the US. 313966 99,154 X1 12 475 767 5 880 320 210
Total Operating Portfolio - Uncon solidated $ 385,525 £ 109,315 244 $ 4 HBTH § 658253 234
Walue added properties - consolidated ETE] ETE] 79,283 B.283
Walue added properties - unconsolidated 2 30} 121701 25,056
Total $ 775441 £ 448 462 £ 48,669,051 § 2B.104.870
2 18

il mezsure. Please see our Mates and Definitions for further explanation. Copyright £ 2007

f‘ * This is a non-GAAP f
5 ¥ PROLOGIS.




Operations
Customer Information — Owned and Managed

square feet and dellars inthousands

1 Amazoncom 3.2 15870
2 DHL 16 10,247
3 Geodis 12 9309
4 X¥POlLogistics 11 8382
5  Kuehne = Magel 11 6,566
6 Home Depot 11 6,665
7 FedEx 10 3613
8§ CEVA Logistics 03 6405
9 DSVAirand Sea 08 5392
10 Wal-Mart 03 4742
Top 10 Customers 127 T719
11 MNippon Express 07 2960
12 UPS 0.7 35614
13 BMW 06 3806
14 DB Schenker 0.5 3094
15 Hitachi 0.5 1351
16 U.S Government 0.5 1157
17 Ingram Micro 0.5 23959
18 Tesco 0.5 2785
19 Panalpina 0.4 2,245
20 PepsiCo 03 2,586
21 Samsung Electronics 03 2154
22 Best Buy 03 1356
23 Under Armour 03 2028
24 la Poste 03 1558
25 APLLogistics 03 2527
Top 25 Customers 19.4 115,529

f,‘; PROLOGIS.

Year

2019
2020
2021
Thereafter

Manth to month
Total

Year

07
2018
2019
2020
2021
Thereafter

Month to month
Total

Lease Expirations - Operating Portfolio - Owned and Managed

Lease Expirations - Operating Portfolio - Prologis Share

1Q 2017 Supplemental

Met Effective Rent

54745  § 276,210 8.6 505
o5 524 463,569 154 501
97,037 495 905 155 511
84,49 451,740 141 535
13,25% 39,928 125 545

157 584 1082 610 339 550

594 644 3,198 962 100.0 538
10,783

605,427

Net Effective Rent

31945 5 149,510 79 458
5,752 292,315 154 459
51,757 295,713 15,5 479
17,08 2431% 128 516
50,602 263,546 139 521
117 722 557,530 34,5 559
368,876 $  1,90,750 100.0 515

5481

37539

Copyright £ 2017 Prolog 19




Capital Deployment

Overview — Prologis Share

{im millions)
Development Starts (TEI)
$2,000
$1,792
1,473
$1500 :
$1,000
$500
§0
2013 2014
Est Value
Creation § 7 $ 347

Building Acquisitions

2013 2014

51,815

2015

% 380

4,069

2015

51,309

2016

% 365

2016

YTD 2007

{60

Development Stabilizations (TEI)

§2.400

§1,800

§1,200

4600

$0
2013 2014

Est wtd avg
stabilized vield  7.8% 7.5%

Est Value
Creation 4372 $236
Land Portfolio

§2,000
$1638

§1,542

§1600

1Q 2017 Supplemental

52,155

2405
2015 2016 YTD 2017
7.3% 5.8% 6.8%
§533 $571 389

AL3EL $1,267

§1,200
$800
£400
i-
123143 128144 128145 128146 3BV1T
Outside the U.S.




Capital Deployment 1Q 2017 Supplemental
Development Stabilizations
SOuare Teatand oo k3% N howsands
Q1 2017
Central 430 36,450 5 25155
East 1040 45,453 45, 453
West 51lE 50,207 36,544
Total U.S. 2 M3 136,150 115,152
Canzda 158 11564 11964
Mexco 399 27411 27,411
Braal T42 44151 22,076
Total Other Americas 1,299 83,526 61,451
Northemn Eurcpe 214 20,604 20604
Southern Europe L2 35701 35,701
Central Europe 645 42031 40,724
United Kingdom [A} 622 6E,341 35,338
Total Europe 2063 167.277 136,027
Japan 626 51,883 51,883
China = = =
Singapore - - -
Total Asia 626 91,883 91,883
Total Quiside the U.5. 3,933 342686 289,361
Total Deve o pment Stabiizations 6,036 478,836 % 404,513
Percent build to suit 26.9%
Estimated weighted average stabilized yield 6.8%
Annuzlized estimated NCIL 5 27 656
Estimated weighted average stabilized =p rate L.E%%
Estimated weighted average margin 2219
Estimated value aeation % 29,361

£30 redated toa bui
eriture, it will not be inchud

t joint venture with one other investor. fs this




Capital Deployment 1Q 2017 Supplemental
Development Starts

squars feet and dollars in thousands

Q12017

Central 286 0o % 15918 $ 19,918
East - - - -
West 2T 55.0 BE D013 28,013
Total U 5. 1507 44.5 107,931 107,931
Canada - - - -
Mesdoo 568 648 37332 37172
Brazil - - - -
Total Other Americs Sed 64.8 37172 3712
Morthern Europe B64 100.0 57,085 57,095
Sputhern Europe 317 100.0 23,442 23442
Central Europe 174 1000 9562 5,562
United Kingdom 705 100.0 77083 77083
Total Europe 2,060 100.0 167,192 167,192
lzpan - - - -
China = = = =
Total Asia - - - -
Total Qukide the U.S. 2 628 92.4 204,364 204364
Total Deve lopment Starts 4135 74.9 3 312295 5 312,295
Percent build to suit TT.O0%
Estimated weighted sverage stabiliz=d yield 6.7
Annualized estimated NOIL 3 20,267
Estimated weighted average stabiliz=d caprate L.oes
Estimated weighted average margin 19.2%
Estimated value creation 5 59,906
22




Capital Deployment

Development Portfolio

$ 10127
155709

TR 4

1Q 2017 Supplemental
5 = 5 2430 707 § 13324 § 139244
168815

74,343

Total Qutside the LIS

Total Development Portfolio

Cost to comolets
Percent build to suit
Estimated weighted average viekd
us Lyl
Other Americas
Eurooe
Asiz
Totsl

478 § 1016 324

$ 6780

$ 858450

$ 55432

9%%

_B3%
_18%
-G8
62%
G6%

22,382 § 1626 662

§ 662702

$ 1,316,787

$ 5577%
426%

6.3%
75%
T1%
L5%
6.5%

78,072 30,992 381 2361628 166LEXS

B.A16 § 606,000 §352.415 £ 105 422 §3.248 986 § 252765

£ 45401 £252336 £1135543 § 2RS4

B3F% 330%

3% 63%

- T

A48 69658

65% 62%

a4 655

Annualized estimated NO §165 188
Ectimsted waichted averaoe stabilized cao rate 53%
Ectimated development margin 215%
Estimated value creation $554.539

Copyright € 201

o
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Capital Deployment

1Q 2017 Supplemental
Third Party Building Acquisitions (A}

square feet and doliars in tho usands

Q1 2017

Prelogis Whelly Owned 26 26 $ 24951 $ 24551
Prologis Targeted LS. Logistics Fund 715 244 63951 281
Total LS 1E8, 32

Tatal Dutside the US

Taotal Third Party Building Acqu i itions

Weigh ted average stabilized cap mte

56%
[4) During the quarter, we Bought out our remaining partrer in Marth American Industrial Fund (MAIF) for §710 million, which increased cur cwnership
tex 1007%. In addition, we bowght out our par from Brazil Fund, the entity that has eguity method imesto several joint ventures in Brazil,
increasing cur cwmership in that entity o 0% Both MAIF and Brazil fund were consolidated enfities, sa thess transactions anly imparted our reparted Copyright © 2017 Prolagis 24
(" PROLOGIS roreontrolfing interests and are not induded in the table. & o




Capital Deployment 1Q 2017 Supplemental
Dispositions and Contributions

Third-Party Building Dispositions

Prologis Wholly Owned S46 546 L3 65970 $ 65570
Prologis UL5. Logistics Venture 1137 620 61100 33.629
Prologis Targeted U.S. Logistics Fund 412 :] 63 aRT 2 0RO
2492 190057 108,685

Amercas = = - =

Prologis Wholly Owned 24 244 12335 12138
Prologis Europesn Properties Fund I SOl 156 26917 8,385
Total Europe 745 400 45,152 30,620
Total Asia = = = =
Total Dutside the U5 745 400 49152 30,620

139,305

Total Third Party Building Dispositions

Building Contribu tions to Co-Investment Ventures

Taotal LLS. = -

Total Other Americas = = =

Europe Logistics Venturel 1541 1541 L3 128569 $ 105284
Prologis Targeted Rurope Llogistics Fund 278 278 15790 12963
Prologis UK Logistics Venture 950 250 128 3B6 108,128
Total Europe 2769 2,765 272745 231,375
Total Asia i 5 = z
Total Outside the US. 2769 2.769 272,745 231,375

Total Building Dispositions and Contribu tions
Weighted average stabilized cap rate 5.6%
Land dispositions 6423 6164
Dispositions of other investments in real estate 4513 3431
Land and properties under development contributed to Probogis UK Logistics Venture 123670 105119
Grand Tatal Dispositions and Contributions £ 647560 £ AR5 394
Copyright € 20 25
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Capital Deployment
Land Portfolio — Owned and Managed

square feet and dollars In thousands. ordened by P rologls share of NOI (36 of the
operating porirotie

1Q 2017 Supplemental

Current Book Value

Southem Caifomnis S o w4 133 26% % 30435 $ 28587 23
Mew Jersey/MNaw York Gty 13 57 1384 47 408 35349 28
San Francisco Bay Area ; i e e - ¥ - - - - 0o
Chicago puill: | 214 378 18,545 18,0593 14
Dalas/Ft Worth : : 160 117 3026 2203 1253 " 14
South Florids - o a5 a4 438 12422 13557 28
Central & Ezstern PA 37 137 1623 2373 23753 13
Seattle ] o o E o B% 32064 33064 16
Atizntz ) i 130 130 1E08 4545 4545 04
Central Valley : : 1120 1120 22508 90590 30530 72
B altimorgWashington 4l 41 400 10758 10,758 [+E-]
Houston 185 173 285% 15420 13756 1l
Las Vegas ) - o % i 9% 1884 17644 17,644 14
Denver ) ) 52 53 513 18640 18,640 15
Nachville : BoeEn {ECiia =1 ; St L s = g
Columbus ) - o 47 i 4 5 1614 1614 01
San Antonio - - - - - (1]
Remaining US. markets (13 markets) 36 328 4 851 31267 30,484 14

Total U5 3082 2936 53,956 485 259 468,133 3713
Mexico (i: 0 650 13413 173 487 171 557 136
Canada 161 161 3M 4275 42351 14
Brazil 483 245 11,550 160 587 80254 6.4

Total Other Americas 1348 1,096 37635 254102 234
United Kngdom A3 179 4,651 152577 95390 76
France 13 260 602 55,015 45790 a7
Germany 45 33 |1 11.9% 10771 a9
Poland 518 483 9628 54 985 47273 38
Metheriznd: » 3 B3 1598 15973 i3
Czech Republic 157 163 277 2555 2808 22
Ttsly 91 78 2082 11106 8094 06
Span 109 50 2878 38036 33790 26
Remsining Buropean countries (4 countries) HE 418 FAL] 45723 43471 35

Total Europe 2021 1740 36915 454 B90 329,161 26.2
Janzn &2 6 4714 15283 152838 171
China 135 ' 4417 sLEE2 12345 1o
Singapore - - - - - o

Total Asia a4 105 913 204716 165179 131

Toml Outside the LIS 3573 2541 T4.6407 1,035,931 TB8.442 627

Total Land Portfolio & ED5 5877 128,608 § 1521,1% § 1X57.575 000

Copyright € 201 26
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Capital Deployment 1Q 2017 Supplemental
Land Portfolio — Summary and Roll Forward

dollars in thousands ‘Current Book Value

Centra 662 [ 0.2 $ 513 5 543 43
East El4 TE 3.5 226,886 213600 7.5
West 1556 1543 26.3 197,860 135 208 15.5
Total U5 3.032 2936 5.0 485,259 469133 3.3
Mexico (7] 650 LT 172487 171557 IER]
Canzda 161 18 27 423251 423251 34
Brazil 485 245 43 160,587 80 64
Total Other Americas 1348 10% 186 376,325 294102 " B4
Central Europe 1083 1018 73 116648 105888 B4
MNorthern Europe 120 114 19 41 509 35708 i
Southern Europe 513 42 7L 104,156 851 7.0
United Kingdom 303 178 30 152577 95350 1.6
Total Europe 2011 1740 A6 454,850 31161 .2
Japan L] L] 12 152834 152834 1
China 135 E] 0.6 SLEE2 12345 10
Total Asia 204 105 18 204,716 165171 3.1
Estimated build out of land portfolio fn TH) £ B 3000000 L1 T200.000
Estimated build out of other land fin TH) (A} 1 600 000 1 500 Q00
Tatal £ 9500000 § 8700000
Land Roll Forward - Prologis Share uUs. Other Americas Europe Asia Total
As of December 31, 2016 { 458 550 L3 278639 £ 40 620 L1 127931 L1 1266780
Aoguisitions 11748 5779 86651 T2 134901
Dispositions 1032} - 114,574 - (115 606}
Development starts (20,7450 {12 588} #6247 = (73.584)
Infrastructure costs 24841 6,725 17103 4 635 53304
Effect of dhangesin foreign exchange rates and other H.266) 11347 Q15353 5851 (L8230}
Asof March 31, 2017 $ 4653133 5 254102 s 338161 5 165179 5 1257575
4] Amounts include approximately 1,600 acres that we cumently control through options, ground bkeases, unconsalidated joint ventures and ather Copyright & 20 27

contractual arrangemests.




Capitalization
Overview

Assets Under Management

in millions)

1Q 2017 Supplemental

Unencumbered Assets — Prologis Share

in billions

$40,521 £R7.012 567,012 528,347
helos _Investment Capacity
§2971
Asia
560,000 ' 14.6%
Investors' share
s | [ ST Filtope
$50.000 Strategic 23.2%
Capital Other Americas
537,758 2.1%
340,000
Debt Prologis share
$12.174 of ventures
2 ide LS. 3
531,000 pLe) Gmls';% Ly Secured & Unsecured Debt- Prologis Share
520000
Equity $40,521 U.5. Dollar(B)
£28.347 93.1%
510000
5-

Total Enterprise Value Assets Under Management Total AUM by Division Market Equity
Prologis Share - Debt Metrics ()
March 31, 2017 December 31, 2016
Debt 3= % of gross real estate aszets® 6T 6%
Debt az % of gross market capitalization® 3% 1% Fixed vs. Floating Debt- Prologis Share
Secured debt as % of gross real estate assets® B.95%% B3%
Unencumbered gross real estate assets to unsecured debt® ZTR. 2% 2825%
Fixed charge coverageratio® 5.6 5.75x
Fixed charge coverageratio. exduding development gains® 4572 4. 90
Debt/Adjusted EBITDA® 5.18x 4.7
Debt/Adjusted EBITDA, excluding development gains® CEEx 5 BEx
‘W eighted average interest rate 315 32%
‘W eighted average remaining maturity in years 48 5.0
Credit Ratings at March 31, 2017 (D)
Moody's AZ Dutlook Stable)

Standard & Poor's A- [Dutlook Stable)

P
o=}

- c
( ¥ PROLOGIS. D




Capitalization 1Q 2017 Supplemental
Debt Components- Consolidated
- Credit Secured 2 Wid. Avg. =
Senior s Other [A) Total % Ownership % Foced

Maturit Facilities Mortgage Interest Rate
i ) ] 2 § - s B45 § 44476 0§ 435321 68% 2E% 100%
2018 175,000 961 570,107 T46068 B6% 35% 1005
2019 618,254 378573 446 360 14437227 BE% 40% TR
2020 844077 1130 436,736 1,282 003 100% 23% B
2021 1248370 1012 141 573 1,350,955 10056 25% 10058
02z 748370 447,514 163,157 1358481 100% 24% 7%
2023 850,000 - ‘905,517 174 416 1.929533 10805 29% BB%
2024 T4B370 911 133,333 BEZ 614 104056 47% 1005
025 750,000 576 135,835 EBGETL 100% 35% 100%
2026 534,550 96 1223 535465 10856 31% 10058
2027 - 65,028 1161 66183 55% 11% 100%
Thersafter - 47651 47 651 1% 15% 1005

Subtotal 6,517,031 - 1,851,374 2,628,477 10,596 782 7% 31% Ba%
Unamortized net premiums (discounts) (13,003) = - 36,058 17.095
Unamortized finance costs {26,916} 1057 {9,155} B6545)

Total consolidated debt, netof premium

i § 10.966932
Weighted verageinterest rate 3.35% - L& ITH 31%
‘Weighted average remaining maturity in t4 tc 31 a5

years

Prologis debtby local cumency Liquidity

2 Credit Secured Investment
o Facilities e Martgage s Hedges (B) o Aggregate lender commitments-

Dollars § 23833%% $ - & 3C4EED £2330202 § GE74263 % (FOROSY)  § 4966160 GLOC and revolver $ 3398243
Euro 3331833 z = = 3351833 165,533 3561372  Less
GBPR - 37483 - 37483 271,833 303,32 Bomowings outstanding -
Yen 89883 1171625 178,255 14353763 147,374 1587137 Dutstanding letters of credit 36,152
CAD 3 - 276621 146 963 423584 119,353 42837 Current availsbility- credit facilities 33620596
Other 2 - - = Gssh and cash eguivalents 390,823

Total Debt $ 6471112 § - § 1840400 $ 2,655,420 § 10966932 % - $10966,932  Total liquidity $ 3751925

P
<)




Capitalization 1Q 2017 Supplemental
Debt Components- Noncontrolling Interests and Unconsolidated (A)

daollars in thousands MNoncontrolling Interests Prologis Shame of Unoons olidated Co-Investment Ventures

m Unsecured  Secured Total mmrgm 9% Fined Unsecured (B)  Seaured Total ﬁ;ﬁh % Fised
2017 b4 - % 131 T§ 13817 z8% 100% 3 2685 § 117855  § 120258 413 100%
2018 g 106615 = 106615 z8% 100% 177,832 64,734 242 626 3.0% 26%
2019 = 64,286 | 64285 27% 5% 143 440 70,994 214434 28% 42%
2020 = 2828 | 2828 3.2% 100% 255,207 57.393 312 600 3.8% 95%
2021 = 76 | 276 365 100% 50271 108,135 138 466 3.4% 52%
2022 - s | 389 3.5% 100% 134593 32109 167,102 29% 100%
2023 - 02 402 3.5% 100% 2903 27,689 66712 2% %
2024 = 416 416 3% 100% 40,631 6314 47,605 2.3% 5%
2025 . a3 ¥ 430 355 1003 33,507 1362 101,263 208 100%
2026 < a5 7 45 15% 100% 12,686 45,343 58635 19% 100%
2027 = 2 422 3.5% 1005 : c < < -
There sfter = = E = B = £ S 2) 25

Subtotal $ ~ 5 31473 | s 3147 2.8% 93% § 986733 S 542968 | § 1529707 2.2% B9%
Unarortized net premiume {discounts) - 3,661 3,661 {L.075) 2.554 1878
Unarortized finance costs - {53) {53) {4.118) 222 {6.330)
it e | - s g3 s 3Eam S 981545 § 543710 § 155355
Weighted average interest rate - 28% 28% 27% 42% 3%
‘.I'\il'e'lghted SvErage remaining maturity = 11 11 29 34 37

in years

Moncontrolling interests share and Prologis

share of unconsolidated debt by loal armency

Investment
Unsecured Saured Total Unseaured (B} Secured Total Hedges (C) Total
Hollars $ - % 318341 § 383N $ 349201 ¢ 3p3s;y  §  er3iz7 3 (18993 ¢ ssaimg
Eurg - - - 376036 B7.716 463 751 93,450 ECETOL
GER - - = - 118 147 118147 - 118147
Ten = = E: 255,082 - 255,082 = 255082
CAD - e = - o = - £
Other 15647 25543 41130
Total Debt § 1525255 s - § 1525255

)
. '
.§!




Net Asset Value 1Q 2017 Supplemental
Components — Prologis Share

in thousands, 2xpect for percen tages and per square foot

Operating
Annu alized
Adjusted Cash  Adjusted Cash NOL Adpusted
S quare Feet Gross Book Vake GBV per5q Ft NOT (At tual}™ (Pro Forma)™ ‘{Cash NOT* Percent Ocoupied
Consolidated Operating Portfolic
s 277477 5 19822387 H a5 336,413 5 26413 § 1305852 HTH
Dthar Amaricaz 2975 94 205 77 9,882 9,882 29,532 5%
Eurcpa 4021 473854 532 9222 9222 35,888 0%
Bsia 5277 252561 22 5,085 5095 0,380 TATE
Pro forma ad justmants for mid-qu arter acguisi tions/d evelopmant ompletions 2,805 9,854
Total consolidated operatin g portfolic 300450 457,078 2 350,613 353,079 1412316 4%
Unconsolidated Operating Portfolio
us 7138 72932 94 10,358 10258 4,41 S8.0%
Othar Amaricas 18811 1114921 53 2891 22891 919548 EEE
Europa 57400 4,023,488 70 &7 A5 57158 248 636 HTH
Azia 458 731,950 134 10,501 10,501 42,004 SEE%
Pro forma ad justmants for mid-gu arter acquisition 3/d evelopment @ mplktion s 74 2415
Total unconsolidated operating portfolic 28875 6593253 | 7 111.009 11713 496,852 966%
Total Operating Portfolic 28,000,531 1,859,168
Development
Investment Annu alized
Square Feet Balance TEL TH perSgFt Estimated NOI _ Percent Ocoupied
Consolidated
Prestab iized
LS 1234 5 72088 5 84542 1 E] H 5301 a2.8%
Othar Americas 1107 74742 07 73 5550 0%
Eurcpa 2548 178,005 21355 a1 14,595 5%
bsiz 2745 403,075 418328 150 25,878 53.5%
418%
Pro perties under develcpment
TR 45TE 80 852 TE1ZES E 43 248
Othar Amaricas 1812 55155 102047 = 7805
Europa 5550 185 153 A04624 72 28067
Asia 1723 130,574 277729 181 16 047
Total consclidated development portfolic 26648 1.477. 795 2362920 ) E] 152,288
Unconsolidated
Othar Americas 4az 32,580 35272 75 5 3518
Europa a0 1153 1797 &4 1278
Asia 2029 53,885 110,480 52 8,008
Total didated P P 2791 108 064 164732 59 E] 12,900
Total Develop ment Portfolic 1,585,859
Frologis shane of estimated abue creation fae Capital Daploymen t - Developmant Portfobio] 554 533
Total develop portfolio, i ing estimated value creation 5 2,140,398

and Definition

* This is a nan-GA 2l mezsure. Please see our

f,‘; PROLOGIS.




Net Asset Value 1Q 2017 Supplemental
Components - Continued

in thousands

Balnce Sheet and Other Items

— AsnfMamh 31 T
Consolidated
Otherassets
azh and cazh equivalents £ 3ec @0
Restricted cash 3796
Accounts receivable. prepaid assets and other tangible assets 812 353
Other real estate investments and assets held for sale 547 31
Mote receivab|e backed by real estate 17.006
Proloais share of value added coerating properties 1M R
Prologis receivable fromunconsolidated co-investment ventures 1EE (BE
Investmentsin and advances to other unconsolidated ioint ventures A TR
Less: noncontrolling interests chare of other assets 1360
Total other assets % 2,148 GDE
Otherliabilities
Accounts payable and other current Babilities $ 545836
Defemred income taxes 9
Value added tax and other tax lizbilities 18751
Tenant securitv deposits 711103
Other lizbilities 306171
ling i 3 er lia] = [ L% 1‘IGI
Total iahlilﬁ mdnmwn‘trnl'm nhreﬂs %
Uncon solidated
Proloais share of net tancible other assats 189 93
_
Current book value of land $ 1182 47
Le=s: noncontrolling interests share of the current book value of land 259261
Prologis share of book vaAue of land in unconsolidated entities 12 074
Total Land Portfolio § 1 257 575
First Quarter Annualized
Strateoic Canital
Third party share of asset management fees from consolidated and unconsolidated co-investment ventures t 31615 $ 1A=L
Third oartv share of other transactional fees from consolid sted and unconsofidated co-investment ventures (trailing 12 months) CaTh 73 AN
Strategic capitd expenses for aszet management and other transactiond fees (annualized baced on extimated 12 months) (14.063) 62825
Totzl Strategic Gapital % 23528 § 88 106
Promotes. net of cash expenses (tmiling 12 months) 1 7 ER L1 R 23
Developmentmanagement income (wrziling 12 months) $ 5177 $ 083
Debt
Prologis debt 3 0 95 779
Moncontrolling interests share of consolidated debt 314733
Proloais share of unconsolidated debt
Total debt 12 311 753
Prefesred stock TR RBL
Total debt and preferred stock $ 12 285, %68
Outstanding shares of common stock and limited operating partnership units 544 873

32
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Notes and Definitions

Pleass refer o curannual and quartery Snandal statemants filed with the Securities and Bxchange Commission on
Foemns 10-K and 10-0) and other publc mports for further nformation about us and cur business. Cartain amounts
from pravicus paricds prasantad in the Supplamamal Information hava been reclamifiad to conform to the cmrent
prasantation

Acquisition Costs a: prasamad &2 ilding acquisitions, repmsents economic cost This amount indudes the
building purchasz price pius 1) transaction closing costs, 2) dus diigence costs, 3) immediate capital aupendituras
(inciuding two years of propanty improvemants and sl lzssing commissions and Enant improvamans requisd to
swibfize the propary], 4 the effeas of marking amumad dobt to markat and &) the net pmsant valug of fas rant
Fappicatia

Adjusted EBITDA. ‘Wz e Adisted EBITDA, 2 non-Genealy Acemad Accounting Princplas [GAAFT) Snandal
memuR, 25 2 messure of our operating perbrmance. The most direcly comparable GALR messurs to Adustad
ERITDA & net camings.

W caloulate Adused ESTDA beginning with cnsciidated net camings atributabls to common sockhdders and
remaving the effect of: imerest 2xpense, inmma taxes, depradation and amortization, impainmant charngas, third
party acqusifon expenss related to the acquisition of real ostete, geins or bosses from the disposifion of
inwestmants in real estate forcluding develgpment properties and land), gains fom #ie revaluation of eguity
nwestmants upon acquiition of a cntroling interast, gains or keses on early extinguishmentofdebtand dervatve
on balow), and
othar ftams, such 2=, stock basad compensation and unrcalizad gains or lomes on forgign cumancy and deratives.

contracts fncluding cash dhargas], simiar adjustmants wa malie 1o our FFO massuras (sea def

Wasso inchidz 3 pre rma sdusment £ refect 2 full perod of MOI on the operating prpertas wa scpuite o
stblize during the quarter and remewe NOI on properfes we dispose of during the quarter, to axsume ol
tramsactions ocounrad 3t the beginning of the quarter. The pro forma adjustment alo indudes ecnomic ownexhig
chainges in our vantures to raflact Tz full quarter at tha new ownarship paremtage

W believe Adjusted EBITDA provides ivas tos mievantand weful information bacause it penmits I stors toviow
our opersting pefonmance, analyze cur ability to mest intemst payment cbigstions and male quarterdy prefened
siock dividends cnanunkeveraged basis bafore the affects of ncmma x, non-mish deprecafion and amortzation
xpense, gains and kosses onthe disposition of non-devdopment propertsss and other items foufined sbows), that
affect comparabiity. While ol fems am not infrequent or unusual in nelure, hese dems may result from maricet
fluchustions that can have inconsstent effects on our results of operstions. The economics underlying these fems
raflact maricet and fnancing conditions in tha shost-term but can cbscure cur parfosmance and the wbue of cur
long-berm inwestm ent decisions and strategies.

Whilke we baiove Adpxted ERITDA ik an importamt maxxwrs, it should nat be used alone bacause it excludes
signifcant companants of mat gemmings, suh 85 cur Hetorcal cash axpendituras or future @t mouiteTents for
widing capital, capital @ xpenditunes, distribution requirements, contractual commitments or inberest and princpal
payment on cur gutanding dabt and is tharefore Emitd 25 an analtical tool

Cur computstion of Adjus ted ERITDA may not be comparsbie to ESMTDA reported by other compenies in both fia
real estate industry and othar industries. Wa compensate for the Emitfions of Adusid EBITDA by providing
inwestors with financial statemants prepared acconding to GAAP, slong with this detslled dswission of Adusted
E2ITDA and a reconciliation to Adusted CETDA fom mnsoidated net camings attributsble to common
seckngidars

Adjusted Cash NOT (Actual) & 2 non-G4 AR Snancial measurs and & & component of Mat Aszat Value (NAV LR
= used toamass the aparating performanza of our properies and anabiss both managamant and investors 1o
sstimats the Sirvalus of curcparating ponfaiic. A reconcilistion of cur rantal incoma and rental axpanses ncludad
in cur Smemant of Oparations to Adused Cash NOI ©or the cmnsclidated cpemding portfdic is as ollows fin
thousandsk

PROLOGIS.

1Q 2017 Supplemental

Famtal revanua 5§ 58833
Rantal awpansas {152556)
oI 414277
Mat termination f2es and adustmants {&) {1334)
Leze actual NOT for devalopment portfolic and other {20,352)
Lese properties contributed or sold fb) 2203)
lozc nonmntroding intaracts sham of NGT {51,584
Adisted NOT for consolidated operating portfolic owned at March 31, 2017 328804
Stmight-fina rents {c} {19,153
Fraa rent ) 20724
Amaortization of lease inwngiblas &) @07)
Effiact of fomign curm ncy axchanga i) 120]
#raforma sdjustmant to raflact paried and MAIF ownarship 10,828
lass noneantoling interasts 247
First Guarter Adjusted Cash NOT (Actual) §  asen

ta) Nt sermination fees ganemlly raprasant the gross fee negotiofed ot the time a customer i allowed to srminate
5 leome ogreement ofi@ by that cusomer's rant beveling amet or Labilty, F anp that has been previcusly
remgnized. Ramowing the nettermination fees fom rental inmma allows for the calculafon of Adjusied Cash NOJ
Pro forma)to include ondy rental income that & indicative of the proparty’s recurring oparating performance.

&) Actual NOV for propartizs that ware conrib ubed or sold during the three-month period i removed

(£ Straight-ined rarts, fime rent and omorrgtion oflase intangébles fobove and balow market leases) are ramovad
from the renm! inmme of our Oparating Fortfolio to allow for the mlolotion ofa cash yield.

) Actual NOV and raated adiusmants are caloulated in loml currency and translated of the perind and rate © allow
for comistency with ather o el and Lohiltia a5 of the reporting dase.

Adjusted Cash NOI (Pro forma) i 3 non-GAM° fingncial massure and consss of Adiusted Cash MO (Aaaad) f&r
the propertics inourOpem fng Portiolio adiusod to refioc NOI fora full quartar for opeating psopartics that wara
acquired or stabilizod during tha guartar.

Annualized Estimated MO for the propertias in cur Davalopmant Portfzlic i basad on current Tl
¢ the estmated weighted average stabiliead yicld.

BAszet Managemaent Fees raprasants the third party shars of amat managamant and transactional faes from both
mnsafidated and unconsafidated co-inwastmaent vanturas.

Bssets Under Management (“AUM®) represents the estimated fir value of the real estste we own or manage
#rough both cur consdidated and uncomnsclidated entities. We caloulste AUM by adding the thind party imestos”
sharz of the estmated fair value of the amats in the co-mastmant vemturas © cur share of tohl marat
@ pitafization (calouiated using the mariet price of cur equity plus our share of total debtl

Busin == Line Reporting s 2 non-GAM8 Snancial massure. Core FRO and davadopmant gains are ganansted £y cur
) stategic a@pitah and (@) devdopment  The roal ectate
operations ne of business mpresant total Prologis Com FRO, less the amount alloaied to the Stakgc Capital
ing of buginecs.  The amount of Core FRO allocated to thae Strategic Capital Bno of businoss rapracent the Axot
Managament Faes we garn from our consdiidated and unaonsclidatad Co-Invastmant Ventures lass oosts dirsctly
associsted to our strategic capial group, phs developmant management income. Reskmd development gains

#irae Bnex of businass §) real ecbte operations;

nchude our share of gains on dispasitions of developmant properties and kend, net of s To @loulste fie per
shar amount, the amount genemid by each Bnz of business & divided by tha waighted average dluted common
sharas outstanding usad in cur Core FFO par share @lulation. Managemant balieves evaluating our resufts by Bne
of business is a useful supplemental messune of cur cpemting perfosmance because it helps the investing public
ompara the openating performanca of Prologis’ raspective businesses to other companies’ comparnabl businessas.
Prologis” computton of FFO by Bne of business may not be comparatle to that reporied by other real estate
nvastment trusts as they may use different methodclegi = in computing such measures.
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Notes and Definitions
(continued)

Cakulatdon of Par Share Amounts

In thousands, excapt par share amount

1Q 2017 Supplemental

Dabt Covenants are cabculated bn atcomiance wWith the repestve SebT agreements and may be different than ather
CNENINTE of METrK: presenied They am nol calulaied I soondance Wit Uhe appiicable Secunites Exchange
Commizilen ries Peass refer 10 the respesthve & greements for ful Snancial covenant descriptions. Debt covenants as
ofthe pered end wene a5 Tolows

Covanant Actual Covanant Actual
Leverage rathe « &I 2% =505 20T
Flegd charfge coveraje fate »15x To&c »1.5¢ §.88¢
Sgcured debl WVerage faTe & 7% «80% TR
Unenu e it e Und diured SeBT etk »150% 2B 1% A MA
Unencurnbered debt sendoe coverage rathe A A »150% 1052 E%

2017 2016
Y o iy £ o .
Mot earnings 5 203,255 3§ 208,041
Henantraling Interest attributable 1o ¢ xchangeable lmited
partnership units 5987 550
Adjustad net aamings - Dllutad % 208,227 § 214650
Walghied avatege comman shares eutstanding - Sl 528,721 524205
Incmmental Welghtes sverage et on exchangs of
Nreites pamnersip unE 15,455 17,542
Inem mental welghted average efect of equity @ wards 2334 1514
Walghtad avartage common sharas sutstanding - D llutad 550,010 543562
Nt datnings par shara - Badlc 5 238 § 040
Net earnings per share - Diluted 5 n3s § 0.33
Ceta FFO | N .
Care FFO 5 385752 5 329533
Moo Crailing InTerest JTUriy table Te e xshangeatie limited
partnanship units 41 45
Ceta FFO - Dllutad 5 347693 § 2296739
Weighted average wmimon sharel USENGIng - Balke 528721 524208
Inem mental walghted average efect on exchangs of
Bralted pamnership unis 15455 15877
Incemmental welghtes sverage effect of eguity awards 4524 1214
Wolghtod average common shares suTanding - D llutad 550,010 541296
Cora FFD par shara - Dliutad 5 06z § 061

PROLOGIS.

Dabt Matric. We evaluate The following det m el 1o monier the STeng™ and Madblity of our capital sTUCTUe
aNd evailate T periormancs of aur AN SN T BSOS SN UTIG The Sd METreE T8 Ma ke & SLtanmination JBaut
U SEETY 10 SEne oF TeTNENCE SUF SEDT Soe Below ToT Me GUETens.




Notes and Definitions
(continued)

dollars in thousands

a7 2016
Dbt az o ¥ of gross real @me oxets
Comclidated dabt - ot par % 10996782 & 10,632,534
Lesc: noncontodiing interacts chare of consdidated dabt - at par {314 7a3) {634 845 )
Prologs sham of uncmnsclidated antifias dabt - at par 1529707 1557 541
Total Prodogis share of dobt - at par 12211758 11 5EE 150
Lems: Pologissham of cutstanding foreign cume noy dervatives 17.099) 22343)
Less: conscidated cash and cash aguvalants {335829) {807 316
Add: consofidated cashand cash aquivalents - third party share 42250 52519
Laszs: unconsofidated antities cash - Prologis share {114053) {128,773}
Tetal Prologis share of debt nat of adjstmants % 1172702 § 10639.231
Gross raal ostata ascats - consolidatad : ZBOBE 348 7,437 984
Lest: gross mal estate assets - noncontrodiing intarests {2940,023) (3,024,024 )
Gross raal ostata ascots - Pedogis sham of unconsolidated entitas i 8787447 &570, 198
Gross raal ostata 2uats - Peologis sham § 31043766 % 30784139
. Dbt as a % of gross real estate assets *.7.%. 6% 1
Dbt oz o % af gros markst copilization:
Total Prologis share of debt nat of adjustmants % 11727025 % 10639231
Tetal cutstanding commaon stock and lmitad partnarship urits : 544873 I 542 s50
Shara price st guartar and £ fiaE & 5279
Total equity pitalization § 2axanll £ Zmeran
Teotal Prodogis shara of dobt nat of adjustments 11727028 10,68 231
Gross market cpEtalization $ 39095036 % 35284252
Dbt as a % of gross market ca pitalization 293% T1%
Sacured dabt oz o % of gross real estate axseh:
Comchidated securad dabt - at par 2628477 24623,.335
Less: noncomtroding interests share of sacured debt - at par {314733) (524,848
Prlogisshas ofunonsolidated antiies sacumd delbt - at par 542358 Sad 908
Prlogissham of sacumd dabt - at par § 2856712 § 2553204
Gross raal estste ssaots - Prlogissham % 31943766 % 30784139
Sceowed debt as 2 % of gross roal estate acsets B9% 8%
Unenzumbered gross real estate assets fo unsecurad debt
Comolidatod unencumbarad gross raal estate assots 225869981 22 583,189
L;:;umninmmbazd gressraml estate smsets - noncontraling oy R
Unancumbasd s raal ertato accots - Prologs sham of
unu:mnol'hd:mdq::‘ﬁbs . St SR
Unancumberad gross raal ostata ascats - Prologis sham $ 26025330 § 25427771
Conscfidated unsacured debt -at par 8358305 8009,1%3
Laxs: noneontrofing intarests share of unsesured datt - ot par = =
Prlogis sham of unmnsolidatad entifies unsacurad dabt - at par AR TS a2 857
Boicgusham cfunsesured debt - at par S 935508 § 900185
! gros real ectate asots to unsoourod delbt 2T2% 5%

»
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017 2016
Foed Charge Coverage ratin:
Adpstd EBITDA 5 Ellgss S 540921
Adpsed EATDA-annualized inchuding devalopm ant gains &) 5 2183028 % 21733919
Mat promota for the wehe months andad 81523 78917
Adpsted EBITDA-annualized £ 2264551 5§ 2252836
Pn:r-icnrf: adjustmant for mid-quartar acthity and MOl from disposad HLE1E) G
propartias - annuaized e
Adfusted EAITDA, induding MOl Fom disposed proparties, annuaized § 2223035 § 2258368
Inbaract axpansa £ T2E12 5. ' i k=]
Amcrtization and write-off of defersed koan mst (2454) HET0)
Amcetization of debt premisum {disccunt), nat 5339 5480
Capita foad intarest 14515 13248
Profarrad stock dividends 1874 1658
Moncontroliing interacts chare of consdidatad foced charges {8258 7030
Prodogis share of fomd charges from unonschidated entites 1x422 . 1454
Totl fvad charges £ 20 5 28189
Totl fiwsd charga s, annusized 5 393080 5 382756
Fixed charge coverage ratic 566 575
Dot 0 Adusted EBITGA: N - '
Totl Prologis share of dabt, nat of adustmants £ 1L7R27025 5 10639231
Adpstd EBITDA-annuafized £ 2264551 5§ 2252836
Dbt to Ad justed EBITDA ratic 518 472

1] Prologis shareof gaim on dis posit ons of developmant pro parties for the rolling 17 manth period was $268 7 million
and §3345 million for the current quarker and the pravious quarter, respectivdy:

Dewclopment Portfolio nchudas industral propertics that are under dawdlopmamt and properties that ars
devaloped but hava not met Stabilizdon.

Estimated B uild Out (TEland =g ft} represents the estimated TE and fnished sguare feet avaia s for laasaupon
azmplation of an industrial building on xisting pawal of land.

Estimated Devclopment Margin = csioulasd on davsiopsd proparties a3 e Etimated Valus Oraation e
estimated cloging msts and tawes, any, on propertix axpected to ba sold or contébuted, dvided by the TEL

Estimated Value Creation ropresans the value that we axpect to oeaw fircugh our dewelopmant and leaging
actities. Wi calailate Value Craation by ectimating the Sabilized MO thatthe property willl genarate and apg ying
astabiized capita eation o apphable © that property. Estimatad Valkue Crestion i caloulated as the amount by
which the walue orceeds cur ©tal aqpectd nvestmant and does not include any foes or promotos wa may cam.
Ectimated Value Craasion for our Value-Added Propasties that aro sold includes the redized economic gain.

Estimated Weighted Average Mangin is calculsted on developmant prperties as Ssfmated Value Crestion, less

estimated closing mstsand tawes on proparizs expactad to be sobl or contributd, divided by TEL




Notes and Definitions
(continued)

sthold,

FFO, 2x modified by Prologis atti to comman [FFO, as modified by
Prologis"); Core FFO attributable to common stockholders/unitholders (“Core FFO™); AFFO: (collectively
referred to as“FRO"). FFO s @ non-GAMP financial messurs that is commanly used in the mal este s ndusty. The
most directly comparable GAAP messure © FFO & net samings.

Tha National Asscdaton of Real Estate Investmant Teusts (NARET) defines FFO as eamings covmputad undar
GAMR to eochud @ storical comt depreciation and gains and lomses from tha sales, slong with impairmant charges,
of pravicsly depreciated propertiss. Wa alsc cnsider the gains on mvalustion of eguity investmeant upan
acquisifon ofa contmling imarest and the gain Rognizd from 2 partal =iz of gur imvestnam to basimilarasa
igain from tha sale of praviowly depreciated proparties under fia MARET definition of FFOL Wi achuda similar
adpustmants from our unconsoiidated entifes and the Sind partias’ share of qur consofidatad vamums

O FFO Maosuras

Our FRD mazsures bagin with MAREITs definifon and we make cortain adustmants to refiact cur buginess and tha
wiay that management plans and @oecutes cur business strategy. Whils not infrequant or unusual, fie additional
ftems we adust for in calculating FRD, as modifed by Frologis, Core FRD and AFFS), as defined below, are subject o
significant flucuations fom pericd to pericd. AHhough these ilems may have 3 maikfal imged on cur operations
and am raflected n our fnancial statements, the removal of e affects of thase items allows us tobatter understand
the aone opersting perfrmancs of our praperties over the long term. These ftems hawve both positve and negatve
short-mm affectson our rasubts of opemtonsin inconsistent and unpradictabla directions that 2= not ralavant to
our bong-teen outicck.

Wiz calodia® our FRO measures, bafow based on our proportionate cwnarship sham of bof ourunconsoida=md
and cznszfdamdvantums Warefac cur shars ofcur S50 mamsares e unconsoidated venmrs by applying cur
awarage ownarship parcantage for the pesded to the applcable roconciling ftems on an entity by enfty baxis. Wa
refiect our share for comcidated wmums in whidh we do not own 100% of the oquity by adiusting our FFO
mEsEures 1 remave the nenanwaling inwrests share of the apphabia recondling items based on ouraverage
awnarshig percentige for the apphctls perods.

Thass FEO massires ars used by mansgemant &5 supgen sl Snancial memsures of cpersting perbrmance and
wiz beleve that itis important thats tockhalders, potential investos and financial analysts undes tand the messures
management uses. We do net use cur FFO messures @, nor shauld they be consdered to be, sltematies o net
zarnings computad under GAAR, as indicatos of our cpemtng pedormancs, 25 aftemativas to cash from operating
activifies computed undar GAMP or as indicators of cur abiity to fund our cash naeds.

‘Waanalyza our operating paformanca pimadly by the rental revenuas of our mal estate and the mvanuas from
iur stratagic capisl businems, nat of operating, administrative and fnandng axpenses. This incoma sraam is not
dimaly impactad by Sucwations in the market value of gur investmants in real estate or debt seoudties.

s modified by Prologis
To arriva at FFO, as modified by Frologés, we adpust the NARET defined FFO measure to excude

deferad income tax benefits and defierrad Incme bx eqpenses recognized by cur sukxidases

currant incoma Gx acpense relaied 1o soguired tax kbt that wene recorded 2= deferred e Eabdities in

an acquisifion, to e oxont the expense i ofkot with 3 deferred income tax bengt in amings that i

axchuded from cur defined FRO measure;

(il unhadged fraign currency avchanga gains and bosses resuiting fom dabt transactions bateeen us and our
foraign monsolidated subsidiaries and cur foraign unconsolidatad entifies

(W] forsign currency ewchange gains and lomes fom the remessuremant (based on cument fraign cumrangy

mchange =5 of certain third party debt of our forsign consoidated subsidiafes and ouwr foraign

unconsdidated entites; and

mark-to-markst adjustments sssocizted with derfvative finandal istumans.
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We use FFO, = modified by Prdiogis, so that management, analysts and nvestors are able to ovaluate cur
perfosmance against other RETs that de not have similar opesfions or operations in urisdictons cutsde the US.

Core FFD
Enaddition to FFOL a5 modk Sed by Prodogis, we ako use Core FRO, To amive at Core FRO, we adiust FRD, a3 modied

iy Prologés, to axclude the following recurring and nonrecurring items that we mognized discly in F
modified by Prologic

§] geinsorlosmes fom the disposition of kand and devdlopmaent progerties fhat wene developed with fie
ntent to comtribute or 52

f1}  ncome tax expense ralated to the mie of nvestments in real estate and this-party acquisiton costs ralatad
2 the acguisition of raal estata

§i) impsirmant charges racognized mERd 1o our investmants in raal estate generally & 3 result of cur change
in inwm to contributa or szl as e propenias;

#v) gainsor lomes fom the arly mxtinguishmant of debt and redempfion and mpurchase of preferrad s
and

#) expensos rolated to natural dicastons.

We use Com FFO, inchuding by segmant and region, to: §) assxs ouroperating parformance 2x compared to othar
=al estate companies, i) evakn® our pedonmance and the performance of our properias In comparison with
apactad rasults and msuls of pravicws jpedods () ealuate the perfosmance of cur managemant, vl budgetand
forecst fubure results to amist n the alocation of rasources &) prosids guidance © the financial mades to
undestand our sxpactad opersting parfosmanca and (v) avaluai how & spedfic patential investmant will impact
our future msubts.

AFFD

To anfive at AFFO, we adist Com FFO to include malimd gains from the dsposifion of land and developmant
progarties and recurning capital agenditures and axdudae the fallowing itams that wa recogniza directly in Care

staight-lna ronts;

amortizaton of sbowae- and bealow-marioat kease intangible;

amortizaton of managemant contrack;

@) amortzfon of debt premiums and discounts and fnancing costs, nat of amount capitalizd, and;
@] stock compansation sxpansa

Wa use AFFO to () assess curcperating performance as compared to ofar real estete companies, ) evaluaie our
perfosmance and the performance of cur properties i compasson with apecied results and results of previows
paricds, (5 avaluats iz parfzrmance of cur managamant, (7] budget and fomost future resuits to assist in the
allocation of rescurces and &) avaluats how 2 specific potental investmant will impact cur futurs results.

Limétations on the use of our FRD maosures

While wa beliove our modified FFO messures are importm supplomental meacuses, naithar NARETs nor cur
meagures of FRD should be wced alone becuse they eociude significant aconomic componants of noteamings
omputad under GAAP and arg, tharefos, Bmited 2 an analyticl tool Accosdingly, these ara only a fow of the
Ry measures wa use whan analy@ing cur business. Some of the Eminfonzars

- Tha current incoma tax penss and aquiston oxts thet ane accluded Fom our modified RO massuras
reprasent tha tues and transaction costs thatas payaba.

Depraciation and amaortztion of resl 2 state 2 mets are economic costs thet are ecduded from FROL FRO s Bmited,

a5 it does not reflect the cash mquirements that may be necessany for future reglacements of fiz =al
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asmE amats Rurtharmars, tha amortizmfon of = pital @openditures and lsasing a2ss nacessary to maintain
the oparating perfarmancs of logistia facilities ane not refiecied in FFOL

- Gains or lossas from non-devalogmant propenty and dispesitions or imgairment charges relatad to aopeced
dispositions repmsant changss in valug of e propenias. By axcluiding tiase gains and lomas, FFO doesnot
capura raafized changas in iz valle of disposed properiias arfsing from changasfn markat conditions.

*  Tha delrmd incoms sx benefis and aopenses that are exciudad from our modified FRO massurss st
from the cmation of a deflermd incoma tax asset or & ¢ that may hawae to be setfed at soma futus pant
Our modibed FFO messures do not cumently reflect any income or agpense that may nesult from such
satlamant

®  Thafomign curmncy mchangs gans and lomas that are swhuded Fom our modfied BRO mamsunss s
ganeraly msogrizad baszd on movemants in freign cumancy @changa rates through @ specdc pont in
tima Tha uitimata ssttiemant of cur fordign currancy-denominated net sssets & indefinite 25 to timing and
amount Our FRO messures am imitad in $hat they do not mfect the currant pedod changes in thasa nat
assats fiat result fiom pariodic forsign aurrancy echanga rata move manms.

#=  Thagainz and lomas on adtnguishmant of dabt fat we aochude fom our Core FRO, may povide 2 banafit
of @St D Us 3 we may be setfing cur debt at ks or more than our futus obiigation.

*  Thanawrsl disaser sopanss that we aochuda from Corg FROare costs that wa hava fnoumad.

Wa compansats for these Bmitations by wing cur FFO messures only in conjunction with net sarmings computsd
under GAAPwhen making cur decisions. This information should be read with cur complets Consclidat d Fnandal
Statomonts pepmed under GAAR. To asict nvestors in compensating for these Bmitstons, we reconcille our
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GEA 25 2 Percent of Assets Under Management fin shouson sz

Nat GAk - midpoint of 2017 guidanaz ranga &) [ 220,000
Add: estimated 2017 stemgic capital sxpanses 122000
Less astimated 2017 gic capital proparty gETENt 25 = (g0l
Adjusted G, wing 2017 guidance amounts 3 283,000
‘Gross book valuz at period end fb):

Opaming popartias §  4BscH0sT
Devalopmant portiziic - TH 3288985
land portfolic 15211590
Crinar rasl estateinvastmants ases held forsslaand note racsvabls Backad by mal asm E80 35T
Tetal Gross Book Value of Assets Under Mamagement § 53788600
GEA 3z % of Assets Under Ma 0.53%

f2) This amour represants the midpoint o the 2017 guidance prowided in $his Supplemertal Bockage.
& This omourt dogs nof represant atarpriss Wk,

Guidance. The fiollowing is a reconciliation of auramnual guided Net Eamings per share © our guided Cars FFO
e snas

D : Low High
madified FRO maasuras 1 our nat aamings computad under GAAR Miat Earrings s 17 13
General and Administra tive Exp enses ["G&A). Gensrally curgragerty management parsannal whe gerform the G“D':::::m o amerteaton va o
properyizvel managamant of th praperies in cur ownad and managed partila which nchidz propariies we i ] e e s o e ae) )
consdidate and thase wa manage that as ownad by the unconsolidated -invastmant venturas. We allocte the % :
costs of cur poperty manega e funcian tothe propartias we consshdsts fnchuded in Ramsl Bpanses) and the Unmalfzad farsign currancy lozias and cthar, nat a0z Q0=
propertiss gwnad by the unmnsohidated co-investmant vamtuses (included in Stratagic Cagital Expensas) by using Core B0 ] 272 % 178
the squars feat owned by the respactive portfolcs. Strategic Capital Expenses also inchuda the direct xpemes
associated with the asset management of the uncomsdidated co-invastmant venturas peowided by our emgloyess Income Tanes
wha am amsigned to cur Strategic Capital ssgmant. Wa do not allocts indirect msts to Strategic Capital Dxpenses. 10 thoUsInds _
W capimiza sartain costs dirgctiy rafated to our devalopmant and leasing scfvities. Capitafized GAA axponsas 207 B0E
indude sslaries and refstad costs s well s other GRA osts. The capitaizmd ost wers as folows Currant incoms tax sopansa 5 8L17 £ TaIY

Currant income tax acpanse (banef] on dispostions {1088) EVE]
in thousands _ Curnam incama tax banaft on Sspostions mlated
to acquired tax assets 1270 ) =
2017 2016 Tetal cunent income tx agpense TAs1 16158
Builkding and kand development activities 5 15208 § 14154 Defarrad income tx urmnt egpenss banafit] 1159 {519)
Laasing actitas (1-7] 4458 Dafierrad income Sx @penss on dsposifons ralated
Dparating building improvemants and othar 2847 2954 o acquired tax assats 1770 5
Total capitalized G&A 3 25667 § 23,066 Totalincome tax expense 5 9,600 § 15,537
Interest Expense
i [ === ]
2017 2016
Gross interest axpana 5 904322 § 100,005
Amartization of pramiums, nat B399) 8.154)
Amortization of daferrad loan oosts 3454 3.763
Imarest axpensa batore @gitalzation ] 1514
Capitalzed amounts {14515) {13,802)
Interest expense 5 72912 % 0812
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Notes and Definitions
(continued)

Investment Capaity & our estimate of the gross raal estate, which could be acquined by our co-investment
ventures thsugh the use of aisting eguity commitmants from us and our partners assuming the venturas
madmum kevaraga Bmits ans usad.

Market Classification

= Global Markets faatum large population camas with high per-capi@ consumption and are locatad
naar major s2aports, sinparts, and ground fransportation syzEms

- Regional Markets taneft from large population centers but typically ars not @iz tied to the glokal
supply chain, but rather serve bocal comsumption and are often les supgly constrained. Markets
inchuded as regional marksts include: Austin Charlotz, Cincinnati, Columbuz, Denwar, Hungary,
Indianapols, luarsz, las Vegas, Louswville Mamphis, Mashville Ofanda, Phoani, Portiand Rang
Reyncsa, San Amonis, Skovakia, Sweden and Tiuana.

Market Equity 2quals cutsmnding shares of commaon stodcand units muit
Squidation preferencs of tie preforad shares/units,

fad by tha cloging stodk prica plus the

Het Assot Value ("NAVTL Wa considar MAY t2 b2 @ weiul suppamantal massurs of cur operating parformancs
Bacaus it analblss boh managamant and investons T sstmats the Rirvelus of our bsing s Thae asssssmam of
tha fir valug of @ parfoular Bna of our business is subjectva in that & invohes sstimates and can ba calodatad
using variows maticds Thamizre wa hawe presentad tha financial msuis and investmans rafatad to our busnass
componants that we befiave arz important in caloulating our MAY but we have not prassmtad any iic
mathadology nor pmvided any guidanca on the assumptions or estimates that should bausad in e @laulstion.

Tha companans of MAY do not consider tha potamtial changes in rental and Reincoma streams or iz fanchisz
wablz asocistad with ocur global aperating platform, strategic capisl platorm or davelopmam platform.

Net Effective Rent & caloulatad 3t tha baginning of the kass using estimatad el msh (including Base mmt and
@ipense rémbusemans) to ba recafved over tha tamm and annuafized. Amounts dedvad in @ cumancy other than
tha US doliar hawva baen transisted using the average == from the pravicus teelve months. The par squara foct
numbar & caboulatad by dividing ha annualized nat effective rent by the cooupiad square foat of the lase

Het Operating Income ("NOTI) & 2 non-GAAP financial measure uszd 1o evaka ' our operating perfomance a
raprasens rantal revanue fes rental axpanses

Het Promote ndudes actual promaote garned from thisd panty investors during the period, net of refated cash
pENEE

Non-GAAP Pro-Rata Financial Information. This information includes non-GAAP Snancia messurss. The Prologis
sharz of unconsdiidated co-investment ventums are derved on an amtity-by-e mity basik by applying cur ownership
percantaga o 2ach Fng item in tha GA AP financial statemants of fase vemures to caloulas cur shars of that ne
item. Fo esas of balancs shest das, we use cur cwneship percantge ot e and of the pericd and for
operating information we use our avarage ownership percentage during the pericd conszem with how we
cabcubite cur share of net samings (kess) dusing the iod for our comschdatad fnancial seemans. We e s
simillar caloulation to deriwe the nonconteling nterests” share of each Ene item in cur comscldated financial
FEEmENE.

‘Wz balave thiz form of prasamation offers insights imo the financial performanc and condition of cur comparny
= a whalg, given the significance of our co-invamtment vanurs thatam somunid for @ither under the egquity
mathod or consolidated with tha third parties” sharz indudad in nonoontraling inmrasts, akhough the prasantation
of such infommation may not accumsly dejpict the kegal and sconomic implications of hdiding @ non-controling
inmrast in e a-investmant venture. Other companias may calouats their particnata intarest diffarantly than
wa do, Bmiting the wsefulnass @ 2 comparative maasure

Wado not mnteol the unconsolidated co-iwestmant ventums for purposes of GAAP and the presentation of the
= and Eabifitios and rewenues and axpensx do not represent 3 kegal daim © such items. The operating

»
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agreements of the uncons oidated co-investmant ventures generally provide that investors, including Prologss, may
=csive cash distributions (1) to the adent fiere i available cash fFom operations, (2) upon @ capital avent suchas
@ refnancing or sale, or 3] upon Bquida$ion of the wenture The amount of cash sach Investor receves s based
upen specific prosisions of each operating agreemant and varies depending on factors inchuding the amount of
@pital contributed by nd whethar any cont
Squidation of the c-investmentventure and afer ol Rabilities, priceity distibutions andinitial equity contributions
haa bean repaid, the invastos generally would be entifiad to any s sidual Gish mmaining basadon their respactive
293 ownarship pantantagas

@ach i butions are entitled to pricrty dstributions. Upon

Bzzusz of thasz Emitations, fe non-GAMP pro-rata financial infommiation should nat be considared in isolation or
a5 @ substiuts for our financial statemants a3 raportad undar GAAR.

Operating Portfolioc mpmsant industrial properties in cur ownad and maneged pontfolic that have resched
Stabiliztion. Prologis share of MO exchudes termination faes and adustmems and includes NOI for the prpartics
antributed to or aoguired fom co-investmant venwres atour acal share pécr to and subsaguant to changa in
ownars hip. The marksts pemmed sprasm madkats that are genarally grastar than 1% of Prologis shars of MOL

Prologis Share reprasens cur proportionate goonomic ownarship of gach entity indudad in cur toml ownad and
managed ponfolic whathar consolidated or unonsolidated.

Rental Revenus.
= IS
2017 2016

Rantal revanua 11 414387 § 415811

Rantal @openss recovasias 12704 117012

Amcrization of kase inwngibles 903 415

Straight-finad ramnts 24588 19858

Rental revenus % 566,933 % 554,116

Rent Change [Cash) raprasams the changs instarting rantal rates par M@ lEss agraamant, on naw and ranews od
‘=z, signad during the pariods a5 comparad with the pravious anding ramal rates in fhat sama space This
massure @ochudas any frae mm pafods and teaser rates dafinad as B0% or lem of e stabizad rate

Rent Change (Net Effective] raprasans tha changa in nat effectve rens | rates aves ga rate ovar tha lesse tamm ),
on new and renawad lessas, signaed during the pericd a3 comparad with the pravicus effedtive rental rates in that
S3TE SPEE.

Retentionis the sguare footage of 3l loases rantad by @xsting tenans divided by tha sguare foctage of all aupining
and in-place kases during tha reporiing pariod. Tha square footage of tenants that default or buy-out péor to
aipraton of far lease shor-term tenants and the squam f2otage of mont-to-month leases are not included in
e @lulation.

Same Store We ovaluasts the cpersting performancs of the operating perties wa own and manags using @
“sama stare” analysis beoaus e the populstion of proparties in this analyss i consimentfrompaded topaded, which
gliminates tha effects of changss in the compasition ofthe perfolc. We have defined e same stors portfiolic, for
#he thrae momhs ended March 21, 2017, a5 those owned and mans ged properties that wans in operation atlamuany
1 2014 and have Baen in operafon throughout e same firss-momt izds in bath 2016 and 2017 Gncluding
davalopment proparias that have been complated and avallabls for lsass). Wi ramoved 3l proparties that wars
dsposed of to o thidd party or were dassified as hald for sale to 3 third party from #he pogulation for both pericds.
W bafave the oo that affect rental revenues, rental spanses and MODin the same sore penfoliz are gananally
the same == for the otal operating porticlio. To darive an approprists measure of paricd-o-pericd opemtng
perfzrmance, wa remow the affect of foraign currancy axchange rate mowa mans by using the recant paricd and
change rate to wanskatz from kol currancy ino tha UL doliar, for both panicds.
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Zama stons 5@ ooy wsed mess in e el St nousty. Our same So mesunes e nor- AR Srancal memnes Tatare calcdlatad
Esginming with et reverus, mesd mooveries and revs| eperas o the Srarcial swtements pepered i acoorcancs Wit GARR Risaka
cormmicn inthe ral etats industy ard axpected fom e analyst and imvestor corrnity that thes rumbars be furthier adisted to mmovs cerain
mor-cashisrs induded i $he Frarcil sasrens prpamd in acoardancs with GAR o reflec 3 cashisams stors mumbser: In crdler o disary labsl
s marics, we cllons Srs Som N and one Sams Stoms MO - Ch, As ar s st mesumsans ron-GARY randl menns, ey haw
carain imitations = andyical soclzardmay vary among raal st corpaniss. As 2 sk, we provids 3 recondiiation fom our Srendd sasmerts
prepared i scortiancs with GARR o samastors propery MED with sxplanstions of Fow Sims metic e clodasd

The following is 3 meandliation of cur coredlidated mntd renucs, rtdl meowdis, rrtd epase and propedy MOL = indidkd in e
Comsoicaed et of Oparadions, %o the raspectiv s amouns I our s st pordclio andysis

Nt e
w17 2016 Oange (%)
Sertal Romrue:
fertal Romrie  § 8ER L 43730
Rartal Reoveria LT 1172
Por the Conedidaied Stacrment of Oparsiiors Egel e bl
Propartics not induded and offer adstrens () HEsu) 2084)
Ureorsalidated Co-Tvassmene Vemturas 05T 4502
Same Store - Rental Revenue. ] SE11G9 L 40,105 4%
Santdl Bperas
Par the Comsdidaed Staemens of Operatons 3 ;2 1 145518
Propares not nduded and ofher adustrent ) 335 2]
Ureorsalidated Co-Tvesmant Vamnas e B 100361
Same Store - Remtal Expanse: 5 FoOESY Hrim 16%
WCE:
Comsoidated ML 5 49427 1 4078
Proparies not nduded and ofer adustrents sy [xi=]
Urcarsolidatsed Co-frvectmernt Vo Eeim 3dasr
Sams Stors: - NOI | TH 306 5 87,571 46%
Sams: Store - HOI - Pralogis Shane (<] 5 431860 5 03073 8%
5 BO3E 1 BaTar
$ nepx)t TS
Fair value ke adpstrents (d) (268 L))
Same: Stors - NOT-Cash 5 TiEed [ a2%
Same: Store - HOI-Prologes Share &) 5 AMME 3 82328 1%

) T calobnts Savma Sore reminl incore, we axclods mat temination and remagatiotion faws o allow o to el She growdh o dacling in aoch

et revisl incoma without mgere o cmitE B8 tha o m nddatis of the prE s reeuming cpamEing pears.

Tor et Same o el axprarear, we incionds o albcatin of tha pragerty mongReTe epErea for our conmlioied propertias vl

tha proparty monapamant fae that i rovichedfor intihe indvidn! managemant ogreamait s umdhar wich oo wihally owmad mavDgamant compoeEs

provic propanty mancgeTa S (Femarally the e & bosadon o petevtape ofravenel. O covniilotion, tha monaparman e Snoorma and

o ety AR TR SO i ecageiad.

@ Produgis s of Sowe S i aslovber wsing vhe wedericing Building infoemation from the Sovma Stora WOV anel N - Cesh cewirtions amd
appling our owmarship partartae o of Movch 2, 2007 to tha MOI of acch buiding forbath pariod.
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(&) e odarto darive Some o MO - Grsh, weogest Soma Sione- WOV o @i movransh s incldlad i e netal inoorme 0 oer fmarcin
sttamansy, incleding straight ne et adjiestmants ond adfiurtmants ralated i perdhos socomting i et b ot i valoe o the Emaof

Lame Dors Avemge Ocoupaney rgrasrtstis asmgs cooupid pemanta g of th Sams Stors: poriclio for the pariod.

Stbilization s defned asthe arier oiwhina proparty St wasdewdoped hasbeen corpletad for on year or s A0 ocupied Upensablizaion,
2 propesty iz maved intaour Operaing Porsilic.

Sukbilized NOliz cod o $e @timated twdve monts of paanid goss rerid revare (s rent, irdluding dbowe or below markss revts pls
cperating eperss rimbursamantsg mulsplicd by S5 1o adust income 10  stabiized vacangy facior of 38 mimes esima e cperting operee.

Total Expected Immstmant £ EI) sprmsrts ol timsted cost of Covdloprent or mpamscn, indudingland, developmart ancleming coss T2
isbamd o ot projecins o e et fochargs.

Tumowr Cots mpezmnt $i cbigatios inumd in comeciion with $ signing of 2 ks ndudng lasng commisions and St
improvemes. Terant improwmens nduds oosts to prepars 2 space:for a mew tenart or 3 leass remawal with e comert rant b edudes coss

i a first g ton e 6 (6.2 rew develioprment propsnty L

Value-Added Propartiss ars proparda e Fave aifer acouined &t 3 cizoourt amd beliave we oodd provics graaar mtums post-sublizaton o
PrTERRE e Ses OrELpos 103 Figher nd b

Weighted Avarage Intesst Rate iz banad onthe o foctive rang, which indudes the amosization of rdated premiirs and discours and Srarce oot

Widighted Mremge Stabiliz o Capitlimtion | “Cap”) Fake isclcudaed = Subilined MO dvided by $e Aoguisition fest
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PROLOGIS.

FOR IMMEDIATE RELEASE

Prologis Reports First Quarter 2017 Earnings Results

SAN FRANCISCO (April 18, 2017) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the first quarter of 2017.

Net earnings per diluted share was $0.38 compared with $0.39 for the same period in 2016. Core funds from operations* per diluted share was $0.63 compared with $0.61
for the same period in 2016.

"We started the year with excellent momentum as housing, construction and e-commerce drove demand for our facilities, leading to the ninth consecutive quarter of double-
digit rent change on rollovers," said Hamid R. Moghadam, chairman and CEO, Prologis. "While the national vacancy rate ticked down slightly and fundamentals in our U.S.
markets are solid, speculative construction activity increased in several markets in the quarter. Europe continues to emerge as a bright spot for us and market conditions are
strengthening, even ahead of our expectations. Our strategy to own top-quality buildings close to the end consumer has never been more important.”

Moghadam added: “The combination of our significant embedded rental upside, the build-out of our land bank and continued recovery in Europe will further extend the
growth cycle for us.”

PORTFOLIO LOCATION DRIVES OUTPERFORMANCE

Owned & Managed 1Q17 1Q16 Notes
Period End Occupancy 96.6% 96.1% Europe increased 180 bps year-over-year
Leases Signed 39MSF 46MSF Tempered volume due to high occupancy
Prologis Share 1Q17 1Q16 Notes

Net Effective Rent Change 19.6% 20.1% Led by the U.S. at a record 29.2%

Cash Rent Change 8.2% 8.6%

Net Effective Same Store NOI* 5.8% 7.4% Led by the U.S. at 7.1%

Cash Same Store NOI* 7.1% 6.0% Led by the U.S. at 8.0%

*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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FOCUSED INVESTMENT STRATEGY DELIVERS PROFITABLE DEVELOPMENT ACTIVITY

Prologis Share 1Q17

Building Acquisitions S48M
Weighted avg stabilized cap rate 5.6%

Development Stabilizations $405M
Estimated weighted avg yield 6.8%
Estimated weighted avg margin 22.1%
Estimated value creation $89M

Development Starts $312M
Estimated weighted avg margin 19.2%
Estimated value creation $60M
% Build-to-suit 77.0%

Total Dispositions and Contributions $485M
Weighted avg stabilized cap rate (excluding land and other real estate) 5.6%

Capital deployment activity excludes the S710M net investment made during the quarter to buy out our partners in our North American Industrial Fund (NAIF) venture.

FINANCING ACTIVITY HIGHLIGHTS ADVANTAGED ACCESS TO GLOBAL CAPITAL

Prologis ended the quarter with liquidity of $3.8 billion. During the first quarter, the company and its co-investment ventures completed $900 million of financings, including

recasting our ¥50 billion yen revolver at 40 basis points over yen LIBOR and a ¥12 billion term loan at a fixed rate of 95 basis points with a term of over 10 years.

GUIDANCE INCREASED FOR 2017

At the midpoint, guidance for net earnings per diluted share increased $0.13 and Core FFO* per diluted share increased $0.10.

“Operating results continued to exceed our expectations in the first quarter,” said Thomas S. Olinger, chief financial officer, Prologis. “The combination of healthy operating
fundamentals, higher deployment from investments in our ventures and increased net promote income has led us to raise the midpoint of our full-year guidance ranges for
earnings.”

2017 GUIDANCE

Earnings (per diluted share) PreviousRevised

Net Earnings $1.55 to $1.70 $1.70 to $1.80
Core FFO* $2.60 to $2.70 $2.72t0 $2.78
Operations PreviousRevised

Year-end occupancy 95.5% to 96.5% 96.0% to 97.0%
Net Effective Same Store NOI* — Prologis share 4.00% to 5.00% 4.50% to 5.25%

*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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Other Assumptions (in millions) PreviousRevised

Strategic capital revenue $205 to $215 $210 to $220
Net promote income $35 to $45 $65 to $75
General & administrative expenses $210 to $220 $215 to $225
Realized development gains $250 to $300 $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

Capital deployment activity excludes the S710M net investment made during the first quarter to buy out our partners in our NAIF venture.

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 as these items are difficult to predict. 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 first 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, April 18, 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 44110133.

A telephonic replay will be available April 18-25 at +1 (855) 859-2056 (from the United States and Canada) or +1 (404) 537-3406 (from all other countries) using conference
code 44110133. The webcast replay will be posted when available in the Investor Relations “Events & Presentations” section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2017, 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 678 million square feet (63 million

*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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square meters) in 19 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.

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.



