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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 October 17, 2017, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing third 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 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 October 17, 2017.

99.2 Press release, dated October 17, 2017.
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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.
October 17,2017 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
October 17,2017 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights 3Q 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 September 30,
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 €87 million square feet (64 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.

68/M 3,307 5,200

Square Feet Buildings Customers

Europe
.S, -
= 187 MSF
sl 17% of NOI*
71% of NOT™#
64 MSF

Other 4% of NOI™4
Americas
57 MSF
8% of NOT*#

- * This is & non-GAAP finandal measure. Please see cur Notes and Definitions for further explanation.
'.: s PROLOGIS {A)} MOl calculation based on Prologis share of the Operating Portfolic. Capyright £ 2017 Prologs




Highlights
Company Profile

$1.9B in
annual NOI*#&

1%

Cutside the U.5.

Strategic Capital

$281M of fees
and promaotes(®

i B i

57%
(VAN Outside the U.S,

3Q 2017 Supplemental

Development

$479M in value creation
from starts annually@

m |

1%
.S Qutside the U5

Gross AUM
$77B°

QOutside the U.S.

Prologis Share AUM

$46B”

74%
U.s. Outside the U.S,

Net Equity

$35B”
92%

| P

U.S, Outside the U5,

* This is a non-GAAP finandial measure. Please see our Motes and Definitions for further explanation.
{A) 30 2017 Prologis share of NOI of the operating portfolio annualized.
@) 30 2017 third-party share of asset management fees annualized plus trailing twelve month third-party share of transaction fees

and net promotes.

{0 Prologis share of trailing twelve month estimated value creation from development starts.

{“, PROLOGIS D)  Mesxico is included in the LS. as it is U.S. dollar functional.

Copyright & 2017 Prologis




Highlights 3Q 2017 Supplemental
Company Performance

dollars in milliens, except per share/unit data Three Months ended Nine Months ended
September 30, September 30,
2017 2016 2017 2016
Rental and other revenues 5 535 5 %2 5 1,692 5 1,666
Strategic capital revenues (1] 143 306 247
Total revenues 6803 705 1,998 1,913
Met earnings attributable to commaon stockholders B76 g 1,346 763
Care FFO* 370 402 1178 1,056
AFFO* 460 E 1,12 a74
Adjusted EBITDA* B65 513 1814 1,582
Estimated value creation from development starts - Prologis share B85 76 312 198
Comman stock dividends and commaon limited partnership unit distributions 244 =1 730 692
Per common share - diluted:
Met earnings attributable to common stockholders g 163 3 0.52 5 251 g 1.44
Care FFO* 067 0.73 214 194
Business line repaorting:
Real estate operations™ 062 0.55 1.7% 1.65
Strategic capital® 0.05 018 D35 0.29
Core FFO™ 067 673 214 194
Realized development gains, net of taxes 0.28 0.09 041 0.27
Dividends and distributions per commaon share/unit 044 042 132 1.26
Core FFO* AFFO* Estimated Value Creation
5402 = 5431 gao - St $167 P
$400 : L __$370 $400 4368 4 - :
$345 §347 $320 §150
$300 - $300
§76
i ] : : L 3 65
£2m £200 s60 b
$50
$100 - = = 5100
50 50 10
Q32016 Q42016 Q1 2017 Q22017 Q3 2017 Q32016 Q42016 Q12017 Q2 2017 Q3 2017 Q32016 Q42016 Q12017 Q22017 Q32017

{‘, PROLOGIS * This is @ non-GAAP finandal measure, Please see our Motes and Definitions for further explanation. Copyright & 2017 Prologes 3




Highlights 3Q 2017 Supplemental
Company Performance

(in millions)

Core FFO* AFFO*
$1,600 £1,600
$1,400 31,405
$1.400 §1.400 S Sa— B =i
£1.160 1212
$1,000 §1,000
$800 $800
$600 $600
400 £400
$200 §200
0 0
2013 2014 2015 2016 YD 2017 2013 2014 2015 2016 YTD 2017
© Amount attributable to reaized development gains
Estimated Value Creation Asset Management Fees and Net Promotes
$600 §210 - - ---- -—-- ----$189--_ - £303
$500 £175
£400 £140
$300 $105
$200 $70
$100 $35
50 $0
2013 2014 2015 2016 YTD 2017 2013 2014 2015 2016 YD 2017

m Development starts Value-added conversions

M Third-party share of asset management fees Met promaotes

(‘, PROLOGIS * This is @ non-GAAP finandal measure, Please see our Motes and Definitions for further explanation. Copyright & 2017 Prologes 4




Highlights 3Q 2017 Supplemental
Guidance
* dollars in millions, except pershare
2017 Guidance Low High
Met earnings (A)(B)(Q 4 3.0 £ 306
Core FFO* (A)(B)(C) 3 2719 s 281
Operations
Year-end occupancy 96.5% 97.0%
Same store MOI- growth - Prologis share™ 4.75% 5.25%
Other Assumpfions
Strategic capital revenue, exduding promate revenue 1 240 L1 245
Met promote income (B) 1 =] 1 a0
General & administrative expenses 5 22 5 B2
Realized development gains 5 300 S 325
Capital Deployment (D) PROLOGIS SHARE OWHMED AND MAMNAGED
Low High

Development stabilizations 3 1,800 5 2,000 1 2,100 1 2,300
Development starts 5 2300 5 2500 5 2,700 s 2,900
Building acquisitions 5 i7s 5 250 5 500 4 00
Building and land dispositions 5 1300 5 1500 5 2,300 5 2,500
Building contributions 3 1200 5 1400 5 1,400 4 1,600

Exchange Rates

We have hedged the ates for the majority of our estimated 2017 Euro, Sterling and Yen Core FFO, effectively insulating 2017 results from any FX movements, For purposes of capital

deployment and other metrics, we assumed effective rates for EUR, GBP and JPY of 1.20 (54§, 1.30 (5/£) and 110 [/3), respectively.

* This is a non-GAAP finandial measure. Please ses our Notes and Definitions for further explanation.
[A)  The difference between Core FFO and Net Eamings predeminately relates to real estate depreciation and gains or losses on real estate ransactions. Sea the
Notes and Definitions for mara information.
(8]  Met promote guidance is 3016 per share, induding $0.18 per share in Q217 and {S0.02) per share in the remaining quarters for amortization of related
stock compensation.
[C}  E=amings guidance includes potential future gains [losses) recognized from real estate tranzactions, but exdludes future foreign currency or derivative gains
or losses & these items are diffioult to predict.
e (D) Deployment guidance excludes the investment made to buy out cur partner in the NAIF venture and the buy out of our partrer i the Brazil jeint ventures,
'_: ] PROLOGIS as well as the contribution of the former NAIF portfolio into USLF.

)
%21




Financial Information
Consolidated Balance Sheets

September 30, 2017

3Q 2017 Supplemental

June 30, 2017 December 31, 2016

Assets:
Investments in real estate properties
Dperating properties % 22 656273 24412416 $ 23,543 457
Development portfolic 1.50099% 1485253 1,432,082
Land 1,313.268 1081837 1218.54
Other real estate investments 506,617 EL7.678 524, BE7
25,977 157 27,501,284 27,115,330
Lezs sccumulated depredation 3,977 66T 4026 3639 3,758,372
Met investments in real estate properties 21,559 450 23474515 23,360,558
Investments in and adwances to unconsolid ated entities 5371758 4617724 4,230,473
Azzets held forsale 321 905 350,587 322,133
Notes receivable backed by real estate - 19,536 32,100
Met investments in real estate 27,683 153 2B 463162 27,545,626
{Cazh and wsh equivalents 568726 271354 807,316
Cther zssets 1,352271 1415879 1,496,590
Total assets $ 29,654,150 20,150,395 3 30,249,932
Liabilities and Equity:
Liabilities:
Debt $ 9,721.065 11081522 $ 10,608,234
Accounts payeble, accrued expenses and other lizbilities 1373825 1,208,235 1183, 458
Total habilities 11,084,854 12,290,157 11,791,752
Equity:
Stockhelders' equity 15,543 751 14 847 756 14,931,081
Noncontrolling interests 2,591 544 2.607.352 3.072.469
Nencontrelling interests - limited partnership unitholders 423 961 405,550 354,550
Total equity 18,559 256 17,860,238 18,458,140

Total kabilities and equity

€, PROLOGIS'

30,249,932

ah




Financial Information 3Q 2017 Supplemental
Consolidated Statements of Income

11 01U E200 £, 200EDT P ENENE SMOoUWnis

Three Months Ended Nine Months Ended
Septem ber 30, September 30,
207 2016 2017 2016
Revenues:
Rental $ 531182 1 560277 3 1674452 $ 1660524
Strategic capital 68,042 142,581 305741 247118
Development management and other 3,650 1707 1797 5377
Totsl revenues 602 874 T04 565 1958212 1913020
Expenses:
Rentzl 128735 140514 479185 427820
Strategic capital 355996 44624 119781 57783
Genersl and administrative 57.656 58157 171350 165,634
Deprediation and amortization 201503 224.BET 656633 705245
Other 3083 3779 2608 12364
Total expenzes 427383 471341 1385563 L408.850
Operating mcome 175,451 232624 612649 504170
Other income (expensel
Esrnings from unconsofidsted co<dinwestment wentures, net 83775 44 847 160400 132673
Earnings from other unconzolidated ventures, net 1231 1310 11867 12545
Intersst sxpense (64, 150} (75.310) 212,456) @32.577)
Gains on dispositions of development properties and land, net 168214 53717 235734 160,001
Gains on dispositions of real estate. net (exduding development properties and land) 610,839 63,579 TH.650 301962
Foreign cumency and denvative §osses) and interest and other income. net (14,058} 1202 B6.834) (19, 226}
Gains (losses)on early extinguishment of debt, net - 1432 30, 596) 2484
Total other income F55873 90537 851765 358366
Earnings before income taxes 931364 323161 1464414 862436
Current income tax expense (20,412} (13.054) ©@2.525) 38.335)
Deferred income tax benefit Expense) Z4EC 2. B65) 157 1737
Consolidated net eamings 213417 307242 1422086 825838
Met eamings attributable to noncontroling interests {11,411} (18.62%) 23.534) 35.865)
Met eamings attributable to noncontroliing interests - imited partnership units {24,113} 7,687 27.113) 22238}
MNet eamings atiributable to controlling interests 877853 280926 1351439 T67735
Preferred stock dividends {1,675} {1,671} 5. 023} (5. D56}
Net eamings attributable to common stockhalders § B76.218 § 279,255 5 1.346.416 § 762679
Weighted average common shares outstanding - Diluted 554163 547300 551618 545228
Met eamings per share a tiributa ble 0 common stockholders - Dikied ] 163 11 052 £ 251 1 144

€, PROLOGIS B s




Financial Information 3Q 2017 Supplemental
Reconciliations of Net Earnings to FFO*

Three Months Ended Mine Months Ended
September 30, September 30,
2017 2016 2017 2016
Met eamings attributable to common stockholders $ 876218 $ 279255 1 1346 416 1 762 673
Add (deduct) NARBTdefined adjustments
Real estate related depredation and amortzation 134,023 217041 633,224 BEL BBG
Gains on dispositions of real estate. net excluding development properties and land) (610.83%) {£63.579) (723.650) (301.262)
Reconciling items related to noncontrolling interests 1074 23,028} {40.633) (87318}
Our share of recondiling items related to unconsofidated co-investment ventures 46 588 36734 102636 116,821
Qur share of recondling items related to other unconsolidated ventures 1,731 1420 5031 436
Su biotal-MARET defined FRO™ 5 508,795 $ 447,503 $ 1,323,024 5 1,172,522
Add (deduct) our defined adjustments:
Unreslized foreign cumency and dervative losses (gains), net 20254 {1,915} 55800 21 B84
Deferred income tax expensze (benefit) {(2.465) 2865 197 (L737)
Current income tax expense on dispositions related to aoguired tax sssets T5T - 90 -
Reconciling itemsrelated to noncontrolling interests {22y 12470 & 33
Qur share of recondiling items relsted to unconsolidated co-investment ventures (612} B30 {2441} 1170
FFO, as modified by Prologis® 1376267
Gainson dispositions of development properties and land, net (168.214) G3.717) (235734) (160,001}
Current income tax expense on dispositions 11.662 4701 12573 14 820
Arguizsition expenzes - E - 2532
Lozses fgains)on eary extinguishment of debt, net - 1,432} 30,596 (2484}
Reconciling items relsted to noncontroling interests & 3242 BET) 4,258
Dur share of recondling ftems related to unconsofidated co-investment ventures (386} 1364 91} 4,683
Dur chare of recondling items related to other unconsolidated ventures {71} (GBS} 14.538) (1995}
Core FFO* ] 369.730 $ 402153 § 1177886 5 1055711

Adjustments 10 amrive at Adjusted FFO CAFFO')® induding our share of unconsolidated
wentures lessnoncontrolfing interests

Gainz on dispositions of development properties and land, net 168214 53717 235734 160,001
Current income tax expense on dispositions (11,662} @701} {12573} (148200
Straightdined rents and amortization of lease intangibles (17,314} 31,551} {66,233) (85942
Property improvements (22.365) (22,337} (50,030} {50.254)
Tumover oosts (37100} B36.332) (115442} (125101}
Amortization of debt discount {premium). finandng costs and management Contracts. net 3740 @486} 52 (10248}
Stock compensation expense 20 487 14446 5B 091 43 658
Reconciling items related to noncontrolling interests 5. 685 11781 26257 43 BIS
Our share of recondling items related to unconsolidated wentures (18,950} {16,142} 42232 42332
AFFO* § 460465 § J68.498 § 1.211.750 - 974,442

{\" PROLOGIS * This is @ non-GAAP finanxial measure. Please see our Notes and Definitions for further explanation.




Financial Information 3Q 2017 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

b Three Months Ended Nine Months Ended
September 30, Septe mber 30,
2016 2016

Net earnings attributz ble to common stockholders k1 87621E L 279355 k1 1346416 $ 762679
Gains on dispositions of real estate, net fexduding develapment properties and land) {610,835) §63.579) {723,650) {301, 962)
Depredation and amaortiztion 201,503 224 BET 656,635 705245
Interest expenze 64,150 75310 212456 232577
Losses {gains) on early extinguish ment of debt. net - {1433 305596 (2484
Current and deferred income tax expenze, net 17547 15919 42328 36598
Met earnings attributable to noncontrolling interests - limited partners hip unitholders 113 7687 37113 212238
Pro forma adjustments 3519 {1.862) 14,605 {B.B66)
Preferred stodk dividends 1675 1671 5023 5056
Unrealized foreign currency and derivative losses fgains) net 20294 {1.915) 5S5.E0D 21864
Stock compens ation expense 20487 14446 580351 43658
Acquizition expenses - 304 - 2532

Adjusted EBITDA, consolidated * 1519139
Recondling tems related to noncontrolling interests (24,4200 37.410) (B4.108) {L17.542)
‘Our share of recondling items related to unconsolidated co-investmment ventures 69,690 L5793 162532 180385

Adjusted EBITDA* % BEATTT % 573,000 - 181384 % 1,531,582

(=]

{" PROLOGIS * This is 2 non-GAAP financial measure. Plaase see our Notes and Definitions for further explanation. Copyright & 20




Strategic Capital

Summary and Financial Highlights

Co-Investment Ventures

Prologiz US. Logistics Venture

Prologis Targeted US. Logistics Fund
FIERA Prologis

Prologis Targeted Europe logistics Fund
Prologis European Properties Fund B
Prologiz European Logistics Partners
Prologiz UK Logistics Venture

Nippon Prologis RET

Prologis China Logistics Venture

3Q 2017 Supplemental
Type Established A’c:::;d"g Region Structure h;:;;’;"r::;e

Core : 2014 Conzolidated us. 55.0% Open end 04 2019
Core £ 2004 Unconsolidated us. 271% Open end 02 2020
Lore & 2014 Unconzolidated Mexico 455% Public, Mexican Exchange Q2 2018
Core & 2007 Unconsolidated Europe 18.6% Open end 03 2019
Core i 2007 Unconsolidated Europe 314% Open end Q3 2019
LCore E 2013 Unconzolidated Europe 5005 Open end 04 2018
Corg/Development = 2007 Unconzolidated Europe 1505 Clozed end 04 2017
Core £ 2013 Unconsolidated Japan 151% Public, Tokyo Exchange nfa

Core/Development 2011 Unconzolidated China 15.0% Clozed end Q1 2018

o GEV of Operating Bidgs Debt
Feet

Unconsolidated Co-Investment Venmures

Prologis Targeted U.S. Logistics Fund (B) 88,076 $ 7.499 151 $ 2270457
FIERA Prologis (C) 34167 2018 549 727,007
Prologis Targeted Europe logistics Fund 35,869 3.717.542 734 58S
Prologis European Properties Fund E T0.832 5.380.650 1873037
Prologiz European Logistics Partners 58,373 4 170 245 -
Prologis UK Logistics Venture 1,406 202,157 133,958
Nippon Prologiz RET (G 26,245 4,648 541 1704942
Prologiz China Logistics Venture 13 B48 635, 466 481 037
Brazil joint wentures 2803 210 251 -
Unconsolidated Co-Investment Ventures Total 331,619 28,542 552 7925 063
Consolidated Co-Investment Ventures

Prologiz US. Logistics Venture 70,885 6,068 403 3BE 520
Consolidated Co-Investment Venmres Total 70.885 6068 403 38E.920
Total $ 34,610,955 $ 8313983

€, PROLOGIS'

“Walues represant the entire venture at 1007, not Prologis proportionate share. Values are pressnted at Prologis” adjusted basis
derived from the ventures' US. GAAP information and may not be comparable to values reflected inthe ventures' stand alone
finandial statements calculzted on a different basis.

Curing the quarter, we contributed substantially all of the former NAIF partfolio to Prologis Targeted ULS. Logistics Fund.
Throughout this document we use the maost recent public informaticn for these co-investment ventures.




Strategic Capital

3Q 2017 Supplemental

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

dollars in thousands

us. Other Amerias Europa Total
Operating Information For the Three Mo nths Ended September 30, 2017
Rantal ravanues 5 180,119 £ 53831 5 265,990 5 94,583 5 30,529
fantal expansas #H1502) {10,031) {54, 700) 21102 {127 435)
Ganaraland administrathee apenses 7743 &8 [19,548) {9,851 #42,833)
Depreciation and amortzation axpanses TLES {17 453) ER 24 408 210,008)
Oithar cpersting revenus fepensel {1817 404 #15) &9 {1.754)
Operating income 35070 27054 97158 39,217 198,499
Intarast gxpania 24527 @8.171) 21.285) {9,853 3,818)
Gains on dispositions of real estats 51899 - i=1 @85 51e5a
Currant and deferrad incoma tax apansa an Fa3) 1,828) (1718 {14,445)
Oth arincome faxpansa) @53 285 E71) 2835 4072
Net camings 64,058 18385 @150 30,375 175,968
Rzal astate relatad depradation and amortization apansas 73585 15884 9191 23843 205 834
Gains en dupositions of real astata, n ot (exchuding kand) ELTET) - 177 11 {51,485)
Un reafiz=d forsign aurren cy and darivative bosses (gains] nat - {34) a24 {4,199 3,609)
Defarrad income tax axpanse = = &0 = &0
FFO, as modified by Prologis® 85,887 25235 156,492 48,714 327,328
Rlacon cifin g ltems to Cors FFO {1338 {43) ) = Lad3)
Corz FRO® 5 84551 3 35182 % 156,428 5 49714 5 325885
Balance Shest Information Az of September 30, 2017
Operating prapartis, Safore deprmaiation i 7488151 4 2228800 £ 13,470,594 g 5,244,007 L 28542 R
Acoumulated depradation {782003) {183,448 {1,714,451) {203,754 {2873 661)
Progerties undar devalopmant and land 2126 2585 251,705 ERE 205 815002
Othar assats S01653 38558 758 483 308,312 1707005
floalasxts 1 Iages 3 2107475 3§ 766N % 507166 8 28091898
Third party dabt b1 270,487 1 727007 b1 2,741 580 .1 2185974 £ 7925063
Othar liabilitias 202952 33527 1,005 587 317987 1551153
Total liabilities 5 2473449 3 760,534 3 3,748 267 3 2,503 966 3 9486 16
‘Waiahtad avarage cwnarshin T1x 42.9% 332% 151% 28BT%

* This is a non-GAAP financial measure. Please see our Motes and Definitions for further explanation.
< are pi
values reflacted in the ventures’ stand alone

Walues represent the entire venture a2t 100%, not Prologis proportionate share. |
derived from the ventures’ U.5. GAAP informaticn and may not be comparable t
financial statements calculated on a differant basis.

€, PROLOGIS'

rited 3t Prologis” adjusted basis




Strategic Capital

MNon-GAAP Pro-rata Financial Information (A)

dollars in thousands

3Q 2017 Supplemental

MNon Con trolling Interests
ncluded in Consolidated
Amounts*

Prologis Share of Unconsolidated

‘Co-Investmen t Venures®

Operating Information for the Three Months September 30, 2017

Rentsl revenues 5 ETEAE 9 172737
Rental expenses 1577 37.5%8)
Generzl and administrative expenses e 1ZEL
Depreciation and amortization expenses (23 285) 0873}
Other operating revenue = Zeen
Operating income 12380 62,050
Interest expenze (L1956} 17.715%
Gains on dispositions of red estate 25 12878
Current and deferred inco me tax expense 147 o FEN
Orther income: Trcri] T3
Eamings fromunconsolidated codnvestment ventures, net 118 -
Neteamings 1141 53775
Real estate related depreciation and amortization expenses 23285 80532
Gains on dispositions of red estate, net (exduding land) (245) 12349}
Unredized foreign cumency and dervative gains, net fried B3
Deferred income t2x expenzes - 178}
FFO, as modified by Prologis® 34472 ®751
Loszes on dispositions of land, net 8 (=)
Arguisition expenzes o A5
Gainz on early extinguizhment of debt, net 2 E38)
Core FFO™ 34464 § 99,365
Balance Shest Information as of September 30 2017

Operating properties, before deprediation 2775512 1 8356170
Acou mulated deprediation 210788} B26. 204}
Properties underdavelopment, land and other real estate E20ET 125 E66
Cther assets 171183 SED 307
Total assets 2828 9% 5 8119839
Third party debt 178.855 5 202383
Other isbilities 5859 417 260
Tatal liabilities 237450 £ 2441 513
‘Weighted average ownership A 28T%
MNonoontrodling interests investment 2591544

Investmentin and advances to unonsofidated co-investment ventures (B) 5 L118553
Investmentin and advances to other unconzolid sted ventures 203 00
Investmentin and advances to unmnsolidated entities $ 3T 758

*This is a non-GAAP finandal measure. please see our Notes and Definitions for further explanation.

€, PROLOGIS'

(A} See pur Motes and Definitions for further explanation of how these amounts are calculated.
This balance includes the deferred portion of gains on the contribution of our properties to the ventures,
included in our investment in the venture.

net of any additional costs,




Operations
Overview — Owned and Managed

Occupancy

97.1%
96.5% 95'5%96.3% 9629 96.2% 96.3%

96.6%
96.0% 96.0%
) I - I | I I I .
S0%

Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017
M Period End Average

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

e

6.6%

71% 72%
s 58% 6.1%
=5 - Lo A% E - -
o ik 4.1%
3%
0% '

Q3 2016 Q4 2016 Q1 2017 Q2 2017 Q3 2017

ENCI = NOI- Cash

3Q 2017 Supplemental
Customer Retention
100%
5% 79.8%
77.5%
i1 To5%
S0%

Q3 2016

M 016 QL2017 Q2217 QM7

Rent Change - Prologis Share

Q3 2016

et sffective

(‘, PROLOGIS * This is @ non-GAAP finanwial measure. Please see our Notes and Definitions for further explanation

Q4 2016 Q1 2017 Q22017 Q32017

Cazh sl railing four quarters - neteffective

Copyright € 2017 Prologes




Operations 3Q 2017 Supplemental
Operating Metrics — Owned and Managed

Period Ending Ocoupancy

ST4%
S6.8% °67% S65% SEE WTH F6TH
P SEE%
253 - . L FER 8475 -
B14%
Qe ¥ Qels QI el D7 Qa1 d1s QILI7 Q17 Qa1T Q316 Q418 Q117 Q217 Q2 i7 Qa1 QAK QIIF Q217 Qayy
us. Other Americas Euwrope Asia
square feet in thousands
Leasing Activity
Q3 2016 Q4 2016 Q1 2007 Q2 2017 Q3 2017
Square feet of leases signed:
Operating portfolic:
Renewals 26,354 20,271 22202 26,416 21,537
Mew leases 14371 12,554 11,890 12819 11,732
Total Operating Portfolio 40,725 32825 34092 39,235 33,269
Properties under development 5,767 6,047 5334 71,536 7.404
Total Square Feet of Leases Signed
Average temn of leases signed (months) 54 54 56 57 52
Cperating Portfolio:
Trailing four quarters - square feet of leases signed 152,412 151,390 1466635 146,877 139421
Trailing four quarters - % of average portfolio 24.8% 24.7% B.7% 23.8% 223%
Rent change [net effective) 11.7% 12.7% 14.0% 17.4% 16.7%
Rent change [net effective] - Prologis share 15.0% 16.0% 19.6% 24.0% 22.7%
Rent change [cash) 3.3% 4.9% 5.2% 7.4% 7.0%
Rent change [cash] - Prologis share 5.7% 7.0% 8.2% 11.2% 10.6%

(" PROLOGIS Copyright £ 2017 Prologs 4




Operations 3Q 2017 Supplemental
Operating Metrics — Owned and Managed

In ihousands, exoept for peroentages and per sguane foof

‘{Capital Expenditures Same Store Information

3 2016 Q42046 ol 2017 2 2017 3 2047 Q3206 Q42016 QLIMT Qa7 g3 2M7
Progarty imp rovemants § 45,561 5 50,128 5 19,897 § 44557 5 50 Squars fest 504,258 500,558 585274 577,758 572,223
Averags cccupancy E Erlito Bt T 55%
Ten ant improwamants 28,698 28439 30,210 28,045 32047 Paricd @nd ocoupancy 965.9% 5K 959% ek %%
Leasing commissicns 27,531 33,475 2277 7,652 20,255 Parcentaga chang<
Total turnewr costs Rental rewanuz 23% 2T% 448% R 34%
Total Capital Expenditures 01 Rantal expanses 3 25% 8% 2.48% 8%
Sams stors NOT 243 2% 455 19% 29%
Traifing four quartars - % of MO 138% 133% 132 13.0% 13.1% Sama store NOIL- Brolegis shars® S 3% an 455 a1s
Sama stora MOI- cash® 8% 8% 2% 9% 8%
Waightad average cwnarshic perent G25% 527% 20% 5.8% 4% Sama stora NOI- cash - Prologis share® 665 4% 71% 7% 61%
Praloqis shara HEERE] 5 7anae § 45,200 § gnaaT £ 71373 Awaraga oea pancy i Q8% law lo% Q0%
Property Improvements per Square Foot Turmover Costs on Leases Signed Composition of Portfolio (by Unit Size)
e Quarterly totzl =l Trailing four quarter averags mmmm Por square foot (§) ==—me= Az 3 % of lease value
$0.10 §2.00 4% oo
10%
S0.0E
a%
50.06
6%
§150
50.04 2
s0.02 29
3- 5100 0%
Q32016 Q42016 QL2017 Q22017 Q32017 Q32016 Q42016 Q12017 Q2 2017 Q3 2017 < 100KSF  100-250KSF  250-500KSF >500KSF
Free rent as a %
of lease value- 33% 3.3% 3.2% 3.0% 3.0% Occupancy  94.1% 96.7% 98.4% 96.7%
trailing four
guarters

q" PROLOGIS" * This is a non-GAAP finandal measure. Please see our Notes and Definitions for further explanation. Copyright & 2017 Prologs 15




Operations 3Q 2017 Supplemental
Operating Portfolio — Square Feet, Occupied and Leased

square feet in thousands and crdered by Prologis share of NOI (%) Ocoupied %

Southarn Califemia 247 71,420 54128 145 ECE =l EEL EEE]
Naw larsay/Maw York Gty 12 31,934 23,508 53 E=R E=F EEE EEE:
San Frandsco Bay Araa 18 1882 15,085 43 ECE ECR 287 EEE
Chicge 22 39,578 7,884 75 281 ECRS 581 985
Dilkss/Ft. Worth 147 26,517 20,038 54 Eri] ez 478 EEE
Cantral & Eastem FA 2 15,821 11,351 ER] 5 E EL 252
South Florida 135 15,212 9,754 26 E] E 5732 258
Atlanta o ) 101 ) 18084 14,003 EEl EEE] 51 450 253
Saattlz 107 18020 2,158 25 E %1 2832 EE
Cantral Valley o ) 24 ] 11,258 3,508 5 S %7 951 87
Houstan 105 FEE-H 8,68 23 5 7.1 a72 7.8
Baltimaora/Washington S TE72 4,957 13 %52 7.4 EE 7.3
Las Vagas s ; [ : 7,813 5,228 14 Er] a8 4978 and
Danwar o ) El ) =} 4,871 13 100.0 100.0 000 100.0
Ramaining U.5. markets {15 marksts) 201 55756 42,623 114 e 241 547 841

261,731
Whaxics 200 35891 17,299 a7 954 %64 954 P [ |
Canada F] 8,770 8,770 24 282 ez EEH 82
grazl 2 9,172 5,549 1 33 9.0 FEE] 790

Total Other Americs 250 53,833 3288 88 W5 33 945 933
Unitad Kingdem o ) 102 . 23,877 9,082 24 i w2 975 a7.2
Francs 128 22,808 12 207 22 o s 247 TR
Garmany 100 13458 7,148 Aiei g ECE Ert] 281 7.3
Poland 114 25,658 10,834 29 952 E 258 9532
Matherlandz ] 17,550 5503 15 | Enk] ECE 287 EER]
Spain E] 8591 4133 19 955 T 955 e |
Czech Rapublic S 11,085 4,413 12 7 o] ELE 220
aly E : a5 10,798 5,071 14 EEE a7 EET =Eagiy
Ramaining Eurcpaan coun tries (4 cou ntries) o4 20,814 7.812 232 48 52 950 954

Total Europe 750 174,756 56,703 175 954 952 957 455
Japan &0 28,754 5,257 e EH 7 478 258
China a2 14828 3,118 08 917 E 954 944
Singagarz H B 258 04 100.0 100.0 1000 100.0

Total Asia 107 44611 10,554 23 42 913 968 957

Total Ou thde the US

Total Op erating Portfolic

Total Global markets 256 520,550 206205 ¥ e %8 268 a7.2
Total Regicnalmarkets ) o 5 EEE-T es978 175 962 EXI 262 @57
Total Othar markets i ] Rl 4 553 543 a1 952 %3 962 S e

€, PROLOGIS'




Operations
Operating Portfolio — NOI* and Gross Book Value

diollars in thousands and o rdered by Prologis shane of NOL (%)

Third Quarter NOI*

3Q 2017 Supplemental

Gros B ook Vale

Southem Caffomia ) ] ) ] ) s 1543 s 73888 170 7.020901 S04 102
Naw Jarsay/Now ‘ork Gty ) ) ) i ) 57,85 42019 a9 3,203,976 2,300,442 a1
San Francisco Zay Arem 20,02 32889 7.0 2048228 1667248 53
Cricage - o - ) wa ) 25459 56 262573 1811871 )
Dalla /Pt Warth 26,828 20143 43 1531991 1,093,831 19
Cantral & Sastarn 24 12,015 12953 22 110,516 722,748 26
South Flosida 277 15914 14 15992110 1,050,105 a7
Atlantz - - - ' am ) 1207 2% 868,235 48,501 23
Saart 18 12953 28 1555712 2751 a1
Cantral Vallay ' ' ' ' ' 1,867 1048 22 &70,95 554872 10
Hzusten 15,008 9215 20 912758 520929 18
Sakimora/Washing tan 12275 8010 17 a5, 457 422,005 15
Las Vegas 10,021 £784 14 586,320 375,765 13
Denver } ] ) ) } ) 6461 tets 12 99,614 3,617 11
famaining U5 marksts (15 marksts) 5288 3771 82 2352287 2125229 7.4

27,815,333 19,647,337
Marico ) ] ) ) ) ) a,412 13832 a2 2107849 1,015,210 ¢
Canada ) ) ) ) i ) 10,12 10183 22 IO 742,872 26
2razil 14673 7.601 16 708,345 518,718 13

Total Other Americas 56,248 e 80 3,566,667 2285002 a1
Unitas Gingdem 28328 17,32 37 3105 130 1158 308 a1
Franc 037 11503 24 2240904 228 cas 23
Garmany 2,058 9705 FE 1,954,297 560,319 20
oland 215 404 20 1549209 £25,49 22
Natharands 23982 7519 16 1522151 443 655 16
Spaim 10,628 5127 11 24,421 303,440 11
Czach Republic ; : ; : ; 12640 5120 11 74141 300777 wi
aly ) w472 sa82 10 06,171 m5% 10
Ramaining Eurcpaan muntries (4 muntries) 23,27 a7c3 13 1307428 514,428 17

Total Europe 217,053 79,065 168 13,674,532 5,008,848 17.7
lapan 7,818 12850 32 4,388 558 111158 13
Cnina 11,838 2313 05 TET.E12 145,785 as
Singaper 1689 1589 04 137,126 137,126 as

Total Asia 5405 18,868 a1 5,863,598 1,395 a1 a9

Total Dutside the LS.

Total Operating Portf olic

Total Global markats 720,302 203751 :
Total Ragional markats ; ; ; ; : 10340 eniss
Total Othar markets 737 721

€, PROLOGIS'

* This is @ non-GAAP finandal measure, Please see our Motes and Definitions for further explanation.

23,404,797

snpe2g22
L1778
35730

24,799,550 875
ER R S 124
4851 [

Copyright € 201




Operations 3Q 2017 Supplemental
Operating Portfolio — Summary by Division

square feetand dollars in thousands # of Buildings Oooupied %

Consolidated

Total U5 1474 270,021 237 852 &0 b P § b riv g b Y b 11

Totsl Qutside the U5, 103 29791 2791 80 9L 9.5 926 26
Total Operating Porifolio - Consolidated 1577 299,812 267,683 120 56.7 97.0 57.0 97.2
Unconsolidated

Total U5 550 87868 ke 64 571 871 381 %81

Total Qutside the IS, 1004 243400 B 284 216 255 253 261 b -
Total Operating Porifolio - Unconsolidated 1,554 331277 104, 123 280 959 957 6.6 962
Total

Total U.5. 2024 357889 26731 704 572 576 376 .8

Total Qutside the US. 107 273 200 110075 206 951 943 S5.7 B

Value added properties - consolidated T 1770 1463 539 56.0 53.9 5.0

Value added properties - unconsolidated 3 342 ] 389 42E 358 4.3
Total Ooerating Properties 3141 633201 31367 6.1 96.5 36,6 9.8

Thind Quarter NOL* Gross Book Value

‘Consolidated
Total S $ 344070 5 302625 644 $ 20,375,890 $ 17.629.002 622
Total Quiside theU.S. 35061 32650 1.0 2,370 560 2,370,560 £4
Total Operating Porffolio - Consolidated $ 375131 £ 335,319 Ti4 £ 22 ™46 400 § 19999 563 T06
Unconsolidated
Total LS. $ 115664 L1 31380 67 $ 743948 { 20833k s
Totsl Qutside the U.S. 335645 102535 219 21084 236 6318 TR 223
Total Operating Porifolio - Unconsolidated 5 445 309 5 13431% 286 $ BATITB $ BBTIN 294
Tatal
Total U5 § 453734 $ 334009 TEE § 27.815.33 § 19.647.337 653
Value added properties - consolid ated 543 480 152,025 119.35%
Walue added properties - unconzolidated {237 {56 6881 12.068
Total Operating Properties $ 824,746 £ 470,062 £ 51,440,982 § 28475088

{‘, PROLOGIS * This is @ non-GAAP finandal measure, Please see our Motes and Definitions for further explanation. Copyright & 2007




Operations
Customer Information — Owned and Managed

square feet and dollars inthousands

1 Amazon.com 31 16,089
2 DHL 15 10,008
3 Geaodis 13 9575
4 ¥POLogistics 11 8,065
5  Kuehne + MNagel 11 6,709
6 Home Depot 1.0 6458
7 DSVAirand SeaInc. 10 4925
§ FedEx 09 3482
9  CEVA Logistics 03 6,026
10 Wal-Mart 03 4520
Top 10 Customers 128 75564
11 UPS 07 3614
12 Nippon Express 07 2869
13 DB Schenker 06 4415
14 BMW 06 3808
15 Ingram Micro 0.5 3663
16 LS Government 0.5 1143
17 Hitachi 0.5 2,010
18 Panalpina 04 2356
19 Tesco 0.4 2123
20 Office Depot 03 2078
21 Samsung Electronics 03 21584
22 Best Buy 03 1971
23 PepsiCo 03 2586
24 Kimberly-Clark Corporation 03 2341
25 La Poste 03 1558
Top 25 Customers 19.3 115,281

€, PROLOGIS'

3Q 2017 Supplemental

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

Year

207 10,700 55,085 17 5.24
2018 20,760 463,454 141 511
2019 99,965 516.175 157 516
2020 94,380 507,161 154 537
2021 75,118 411,565 ab SAS
Thereafter 226 651 1,343 295 406 593
507 577 3,297,735 100.0 5,52

Month to month 10,085

Total 607 663

Lease Expirations - Operating Portfolio - Prologis Share
Met Effective Rent

Year

07 545 7,24 14 502
2018 49777 253337 132 509
2019 60,387 297,395 155 492
2020 49,642 263,782 13.7 531
2021 493% 262422 137 532
Thereafter 139233 516,083 425 556
353,738 § 1,920,248 100.0 543

Manth to month 5.585

Total 3838

Copyright £ 2017 Prolog 19




Capital Deployment

Owverview — Prologis Share

(dollars in millions)

Development Starts (TEI)
$2,000 51792 §1,815 51,309
§1473 SLen
$1,500 :
£1,000
$500
50
2013 2014 2015 2016 YD 2017
Est Value
Creation § 277 $ 347 £ 380 £ 363 $ 312
Building Acquisitions
4,069
$A000 --------mmmmmmmmmmmmmd e
$3J5[D .............................
4105
2013 2014 2015 2015 YTD 2017
O Us.

€, PROLOGIS'

3Q 2017 Supplemental
Development Stabilizations (TEI)
52400
52,155
§1,800
§1513
§1,200
3600
$0 ._
2013 2014 2015 2016 YD 2017
Est wtd avg
stabilized vield  7.8% 7.5% 73% £.8% 6.6%
Est Value
Creation §372 $236 §533 $371 $431

Land Portfolio

§2.000

£1,638
§1,542 .
.60 $1,381

§1200

4800

12/3113 12/31/14 12/3115 12/31/16 95017

Outside the U.S.




Capital Deployment

Development Stabilizations

square fesi anddollars h housands

3Q 2017 Supplemental

Central 144 % 12452 $ 12492 1483 87722 % 80387
East N 13326 13.326 1151 62773 62779
West BTl 61,976 61,976 2756 185,952 172285
Total U.5. 1126 37,794 377 4,890 336453 315455
Canada - - - 704 57.806 L7806
Mexco 312 21,907 21,907 1374 78,285 78285
Brazil - = = 1113 73,850 36526
Total Other Amerias 312 21,907 21,507 3,197 209941 173.017
Northern Europe - - - 657 54 896 L4836
Southern Europe 148 13,946 133456 1370 85,536 85536
Central Europe BOT 40,779 36548 3,264 181,319 164253
United Kingdom (&) T08 117.663 117.663 1,330 186,604 156,661
Total Euro pe 1663 172,388 168,557 6621 508,355 461,392
Japan 1658 251639 251 639 3.647 544 855 544 895
China 2334 118613 17,732 2334 118,613 17,732
Singapore - - - - - -
Total Asia 3,992 370,252 269,431 5981 663,508 562,687
Total Qutside the U5 5967 564,547 459, 895 15799 1,381,804 1197 ,0%

Total Development Stabilimtions

Percent build to suit

144%

Estimated weighted average stabilized yield f4%

Annuslizzd estimated NOT $ 34813

Estimated weighted average stabilized cap rate 45%

Estimated weighted average margin 8%

Estimated value creation ] 212245
{“, PROLOGIS (A} Inchuded in year-to-data for cwned and managed TEL is $39 million related to a building cwned by 3 development joint venture with

one ether investor. As this venture is not considered a co-investment venture, it will not be induded in our operating portfolio.

Copyright € 2017 Prc




Capital Deployment 3Q 2017 Supplemental
Development Starts
squars fsst and oollars In thousanss
Q3 2017 YD
Central 365 223 36,007 28,720 2082 671 $ 123682 20415
East - - - - 154 a0 16424 16.424
West 260 L} 22,228 22228 4195 461 410,586 410,586
Total U 5. 625 13.0 58,235 50,948 6,431 5.8 550,692 517,429
Canzdz - - - - 243 oo 25,187 25,187
Mesdco 1450 859 100492 100452 2058 801 137.664 137 664
Braal - - - - - - - -
Total Other Americas 1,450 85.9 100,492 100,492 2,307 714 162,851 162,851
Northern Eurcpe 1229 481 56,326 96,326 3342 755 242,051 200518
Southern Europe 1295 805 83,552 53,552 2 465 780 177.720 177720
Central Eurc pe TS 436 54136 50,986 1039 LT2 67,867 61,850
United Kingdom - - - - 705 100.0 77.093 77093
Total Europe 3.317 59.7 244,014 240,864 7.551 761 564731 517,581
Jlapan 172 1000 36,558 36,558 2 689 462 471 884 471 BE4
China 47 0.0 20,181 3.027 2324 0.0 141,224 JL1E3
Total Asia 519 33.1 56,739 359,585 5013 243 563, 108 443,067
Total Quiside the U S. 5326 B4.5 401,245 380,41 14,871 58.1 1,250,650 1,123,493
Total Deve lop ment Starts 5951 55.1 5 459430 5 431839 1.302 56.2 § 1,841,382 $ 1,640,928
Percent build to suit 57.5% A8 T7%
Estimated weighted average stabilizzd yield E.E% 6.5%
Annualized estimated NOT 28 464 $ 107367
Estimated weighted average stabilizzed cp rate S.6% 54%
Estimated weighted average margin 15.1% 19.0%
Estimated value creation 65,231 § 311676
. - " 5
€’ PROLOGIS . 201 %




Capital Deployment

Development Portfolio

sguare feed and dollars in thousands

Under Development

2018 and Thereafter
Expected Completion

2017

Pre-5tabilzed Developments E ted Completion

3Q 2017 Supplemental

Total Development Porifolio

1322 98089 4664
Sputhern Europe 254 00 15459 15459 ir) 5831 59371 LEEF 142 M7 142247 2348 052
Central Europe 74 864 14881 14881 232 15.565 12607 633 42 B84 32734 113 5.7

M 976
14310

A7l 2711
73330 [ 7]

Total Outside the LS.

Total Development Portfolio

ozt to comolete § 9686 § 74135 § 12877 § 112907 5175141 § 999938
Percent build to suit 283% 285 455
Estimated weiahted sversoe vidd
us 63% 625 5%
Other Americas B2 & 1%
Europe 682% 64% 615
Aziz 68% L5 (¥
Totd 66% 6% a1%

Annuaized estimated NOU

Estimat ed wesahted averace stabilzed cao rate
Estimated d avelopment margin
Estimated value creation

€, PROLOGIS'

Copyright £ 201

287,708

£ 145034

$177138
515%

19 5%
$552 BDG

o
Lo




Capital Deployment 3Q 2017 Supplemental
Third Party Building Acquisitions

squars festand dollars In tho usands

Q3 2017 YTD
Prologis Whally Owned = = i3 = i3 - 150 150 $ 41,512 b3 41512
Prologis Targeted U.5. Logistic Fund B35 333 972 19571 176 557 374 535 48 335
Tolal US. 836 n9 71972 19,521 3,776 07 316,848 90,247
Prologis Targeted Europe Logistics Fund = = - - B54 151 778 14 570

Total Oukside the US.

Total Third Parly Building Acquisitio ns

Weighted average stabilized cap mte

(" PROLOGIS Copyright £ 2017 Prologs 24




Capital Deployment 3Q 2017 Supplemental
Dispositions and Contributions

squars fest and dollars in thousands

Q3 2017

Third-Party Building Dispositions
Prologis Whally Owned 1878 1878 f 16718 § 116718 5699 5699 § 312452 § 312452
Prologis U.S. Logistics Venture 42 n 6.000 3302 1212 666 70221 E649

Prologis Ta

eted US. Logistics Fund 53] 415 185150 50243 062 450 6179 62 160

Total LS

Total Other Americas = = = = = = = =
Prologis Whelly Owred = 5 - * 357 957 60244 60244
Prologis Targeted Europe Logistics Fund 127 4 18,782 3453 845 115 82344 14724
Prologis European Properties Fund B - - - - 1,901 593 104 483 32601
Prologis European Logistics Partners - - - - 95 447 56405 28203

Totl Eurcpe 127 Fo 18,782 3489 " a3 " auz T 03476 " 135772
Prologis Whally Owned =] 158 1673 21673 pri=t] pri=t] 21673 21673
Nippon Prologis RET - = - - 1037 156 207929 31377

Total Asia 259 259 261 21673 179 415 229602 53050

Total Outside the US.

Total Third Party Building Dispositions 195435 $ 1191930
Building Con fributions o Co-Investment Ventures

Total LLS.{A)

Total Other Americas - - - = = = = =
Europelogistics Venturel - - i - £ - 1541 1541 § 128569 $ 103284
Prologis Targeted Europe Logistics Fund 1547 1547 135934 110610 2144 2144 173314 141350
Prologis European Properties Fund B £33 £33 40,244 FT 600 738 738 50438 34612
Prologis UK Logistics Venture = £ = = 1406 1406 lm:ﬁ_'_].ﬁ].m_

Total Eurape 2186 2185 176,178 138210 5830 " 5830 542,594 495978
Mippon Prologis RET 24396 2496 504 57 448 441 2436 2496 574547 448 441

Total Asia 2496 2.496 524,542 445 441 249 2000 249 00000 54549 00 0 44544) 00

Totl Outside the L5

Total Building Dispositions and Contributions

Weighted average stobillzed cap rate 48% 53%
Land dispositions 17,031 13370 53133 45 753
Dispositions of otherinvestmentsin real estate 25 274 21269 0174
Land and properties under devalopment contributed to Prologis
UK Logistics Venture = - 145140 124219
Grand Total Dispositions and Con'tribu tions 5 1066408 £  TI2730 £ 2479608 £ 163E1%4
{‘! PROLOGIS (%) During the third quartar, we contributed the NAIF portfalio of assets (totaling $2.8 billior) to USLF for $722 million in cash and the remainder, Copyright & 2007 25

net of debt, i equity units. This transaction is not reflected in the table sbove.




Capital Deployment 3Q 2017 Supplemental
Land Portfolio — Owned and Managed

squars fest amd doilars In thousands. ordersd by Prologls shars of HOI (% of the
o perzting parifolio

(urrent Book Value

Sowthem Cdifomia ] o - 165 18 azm | % 44743 $ 42896 R
Msw Jersey/Naw York Gty . o - s & 139 amm : 39250 3D
San Frandzoo Bay Ares = - - - - (1]
Chicago ) 243 4581 15451 18,859 14
DalasFt Waorth &4 &4 1506 14635 14625 11
Centrsl & Esstem PA ; S T P g s . 784 7843 06
South Florida ) - - 134 183 36 12447 ; 124753 94
Atlants 3 : 130 130 Tt 6081 6084 05
Seattie P : 5 : 5 - L : | . 13788 13783 ; 1o
Centrad Valley 1051 1051 21 566 B3 082 85,082 68
Houston 185 173 2855 16341 14655 11
Baltimore/Washington ) ) a1 a1 40 1134 11344 09
Las Vegas = 2 62 62 115 2 13228 13,228 10
Denver S : 3 : ; 53 _ SINPLTIEE ' 83 : 20858 20853 : L6
Remaining US. markets (L6 markets) 32 315 4850 27672 26,859 20
TotalUS. 2673 2621 48717 456 B0B 48,704 336
Mexico &7 615 12029 173335 171985 130
Canads 153 158 3185 44430 44430 24
Brazil 531 450 11950 167071 151 967 115
Total Other Americas 137 1,268 27164 38542 368,392 279
United Kingdom ] - ___ 24 i 68 | 208606 104.202 79
France : R e . Bl ; 218 5461 A 51682 y 38057 .23
Germany 54 48 531 15760 14414 11
Polznd 513 480 9,539 60,400 52425 40
Metherlands 38 ES) 1153 2437 230 " 13
Spain i e o i Tl ¥ P 2517 < 1 43255 38014 |
Crach Rzpublic : s I oMl " 137 2760 e 2578l y 24333 __LE
Italy 91 Fil 2053 12264 8535 o7
Remaining Furopean countries (4 countries) 586 574 10,559 6456 62275 47
Toml Europe 2120 1844 40,065 506,682 %7073 " 279
Jman ; iz T sl : B 5110 = 132114 132114 100
China ) ) 15 13 a5 5455 8184 06
Singapore - - - - - oo
TowmlAsia 29 103 9,754 186673 140,298 106
Total Outside the LIS 3 646 3.215 76,563 L1078 TEL B75.763 0.4
Total Land Portfolic 6319 5836 125,700 $ 1535589 $ 1315467 0.0

€’ PROLOGIS Coppig © 20




Capital Deployment
Land Portfolio — Summary and Roll Forward

dollars in thousands

3Q 2017 Supplemental

‘Current Book Value

Central 556 550 EX $ 4706 5 52514 40
East 650 ) 108 215,763 20750 157
West 1427 1413 X7 186333 183670 3.9

TomlUS. 2673 2621 4.9 45 808 443 704 1
Mexico 627 619 106 13925 171 9% 3.0
Canzds 159 158 27 44430 44430 34
Brazil 531 450 54 167071 151967 j

Total Other Americas 1317 1268 a7 385,426 368 392 pia ]
Centra Furope 1202 1146 iET3 135,657 124550 95
Northem Europs 141 13 ot 5,217 s " 40
Southem Europe 483 388 67 107,202 85081 65
United Kingdom 4 177 30 2606 104 200 739

Tofal Europe 2120 L84 L6 506,682 610 " 9
Jman B4 B 15 122114 132114 0.0
China 125 19 0.3 54559 5184 0.6

TotalAsia 209 106 18 186,673 140,29 0.6

Total Dutside the L5

Total Land Portfolio 6,319 5836 1000 $ 1,535,589 5 1,319 467 1000

Estimated build out of land portfolio jn TH) § 9100000 $ 300000

Estimated build out of other land fin TH) (A}

Total £ 10 200,000 £ 5500 00D

Land Roll Forward - Prologis Share ‘Other Americas Europe Asia Total

As of June 30 017 417073 $ 256,514 $ 367238 5 3508 $ 1180732
Aogquisitions 132 67619 38831 54 556 162 368
Dizpositions @051} (1182} #35eg 5727 (13.945)
Development starts (14,1600 (1125} #3134 (15,555} (30134}
Infrastructure costs 1387 10281 2669 71z 33558
Effect of dhangesin foreign exchange rates and other IT63E 6375 1514 #a) 46481

As of September 30, 2017 443 T4 5 368352 5 361073 5 140 258 5 1313467

{‘! PROLOGIS (A} Amwounts include approximately LE00 acres that we currently control through options, ground |eases, unconsolidated joint ventures and Copyright £ 201 27

other contractual amangements.




Capitalization
Overview

Assets Under Management

580,000

570,000

550000

$50.000

540,000

§30.000

520.000

in millions)

3Q 2017 Supplemental

Unencumbered Assets — Prologis Share

in billions

$46,336 $77.225 §77.225 $34.770
Investment Capacity
F §3,620
Asia
13.4%
Investors’ share
of ventures
AL $27.269 Europe
Strategic 24.0%
Capital Other Americas
544,646 N 3.2%
Prologis share
of ventures =
§13.757 3“‘;“;;”-5- Secured 8 Unsecured Debt - Prologis Share

$34.770 owned and
other

Total
Equity Direct H

Enterprise
Value
$46.236

U5, Dollar(A)
91.9%

$32.579
510000
5-
Total Enterprise Value Assets Under Management Total AUM by Division Market Equity
Prologis Share - Debt Metrics (B)
Seotember 30. 2017 June 30 2017
Debt 25 % of gross real estate assets® 33T 3%
Deit 2= 5% of gross market capitafzation® 235 ITa% - ing Debt - Prologi
Secured debt as % of gross real estate assetst CEL 5% Fixed vs. Floating F s Shaeg
Unen cumbered gross real ectate assets to unsecured debt™ B4 1% IR1%
Fied charge coverage ratio®™ 6T a0
Fixed harge coverage ratio, excuding devslopment gains® SEx 5
Debt/Adjusted EETTDA® 433 454
Debt/Adjusted BBIDA, exduding development gains® S19x 562
‘Weighted average intersst rate ESLY 305
‘Weighted average remsining maturity in years 53 5.3
Credit Ratings at September 30. 2017 (Q

Moady's A3 {Outiook Stable)
Standard & Poor's A Dutlook Stable)

* This is @ non-GAAP financial measure.. Please see our Motes and Definitions for detailed calculation.

(A}  Mexico is induded in the US. a5 it is U.S. dollar functional.

(B}  These calculztions are induded in the Notes and Definitions saction, and are not caloulated in accordance with the applicable SEC

{‘, PROLOGIS Q rating is not a recommendation to buy, sell or hald securities and is subject to revision or withdrawal at any time by the 28

rating organization.




Capitalization 3Q 2017 Supplemental
Debt Components- Consolidated

bt v

= Credit Secured = Wid. A
e Senior e Other (A) + Tatal % Ownership & % Fixed
a7 § = § $ 453 3 3180 % 3633 5 4.4 100%
Pk} 175,000 - T34 404 668 580,602 BX iTR 108056
ik} . - - 1013 446324 447 337 BFE 5.5 85%
2020 310437 - 1077 12401 523815 1006 24 100%
02l . 1326420 - 510 14804 1342134 1088 2 100%
2022 B264370 = &05.170 10815 1.442 405 1005 24 SB%
203 850,000 - 321382 33866 LBO5,B4E 105 EXY 66%
204 : 826420 - 874 133551 Se0.845 1006 4.15% 100%
025 750,000 - 550 145671 E26.621 1006 4.0 100%
it} ) 590,300 - 591 . 1232 592123 L EREY 1005
20T - 64,630 1169 I 65,795 T 106 10056
Thereafter 662441 - 47.650 - 717131 1005 Py 100%
Subtotl 6924438 - 1646274 1207681 © 9778393 9B, 10% 875
Unamortized net premiums idiscounts) (22100} = - 8554 {13546}
Unamortized finance costs (28,2300 - {11 592 (3960} (43 7EZ)
L e s LIRS § 6ET4.108 § 1634682  § 1212275 § 9720065
Weghted average interest rate 3% - 1.5 47% 30%
\'a'li:gv::sd SvEerage remaining maturity iz _ 57 11 i
s Credit Secured hvestment
S Facilities SE Maorgage pa Hedges (B] e e Aggregate lender commitments-
Dellars § 2371291 % - % 172314  § 1054622 § 3588207 § (5639180 ¥ 3034309 1% GLOC and revolver § 347457
Euro 3748555 - - - 3,748,555 167427 3915582 i 41% lesz
GEFR 664593 = = - 664,553 128852 793,845 B Borrowings outstanding -
Yen B9269 - 1165459 - 1254728 133183 1387911 145 DOutstanding letters of oredit 3E4a7
CAD < - 256,505 157,653 454 BRZ 134455 589,018 L9 ‘Current avsilability- credit facilities 3438 060
COrther 2 - - - - - - (] {ash and cach eguivalents SEE 726
Total Debt $ 6874108 § - $1634682 $ 1212275 § 972065 § - % 9721065 100%  Totlliquidity $ 4006786

(A)  The maturity of certain term loan debt ($160 million] iz reflected at the extended maturity date as the extension iz at cur option.
(B} e manage our exposure to changes in farsign currency exchange rates using foreign currency forward contracts, induding those
- that are accourted for as net imestment hedges, to economically reduce our exposure to flucuations in forsign curmency rates. The
'_: s PROLOGIS effect is reflacted in the table under Investment Hediges. See also page 28 for cur net equity sxposure by curmency.

P
<)




Capitalization 3Q 2017 Supplemental
Debt Components- Noncontrolling Interests and Unconsolidated (A)

dollars in thousands Nanc ontrolfing In terests Prologis Share of Unconsolidated Co-nvestment Ventures

e Unsecured  Secured Towl WA MG wFxed  Unseured(B)  Sewursd Towl WELAYS. o Fixed

2017 5 - $ 647 B $ T 28% 1005 $ - 5 1,510 5 1,510 4 655 91%

2018 - ws618 © 106618 2E% 100% 155,447 106105 261 556 255 375

2019 - 4288 ¥ 64,288 28% 65% 70773 80,953 151,726 3.1% 433%

2020 - 2853 2853 30% 1005 211 263 186,177 357,440 4% | 955

2021 - 376 376 3E5% 100% 85,861 126142 282,003 3.8% 555

202z - 389 389 35% 1005 327,539 92,931 420,470 3.3% 6%

023 - 402 402 3% 10055 35,009 103, 669 142,678 2I% 1005

2024 - 416 416 3.5% 100% 31875 227197 113.5%6 5% | EXEY

2025 - 430 430 35% 100% 142518 1357 143915 17% | 10068

2026 - 445 44t 35% 1005 31234 46,376 TT.610 315 o5t

2027 - 412 412 35% 100% 34 583 - 34 583 0.8% 1D0%e

Theresfter = - - 1340 - 1340 085 10056
Subtotal % - § 177286 E £ 177,286 28% BT% § 1191442 & 837385 £ 2028827 3% 7%

Unamortized net premiums (disoounts) = 1620 1.620 @66y 6653 L1227

Unamortized finance costs = {51} {51} (TE3T) [2464) 10301}

Noncontrolling interests share and Prologis

et e = s - § 178855 § 178,855 § 1182639 § 841614 § 2024253

Weighted averageinterest rate - 2.85% 28% 28% 38% 3%

Weighted averageremaining maturity - 12 12 a3 16 a0

in years

Noncontrolling interests share and Prologis

share of unconsolidated debt by local curmrency

Unsecured  Secured Total % of Toml Unsecured (B]  Secured Total I;I“E'“I ‘{’g Total % of Totl

Doliars 5 = § 178855 § 178,855 100% § 5343 § 75043 § 111143 § 025308  § 586151 5%
Euro - : E : 289,080 122,333 511413 34760 605673 0%
Gep = : : : = 126113 126,113 : 126112 6%
Yen - 2 - ! 257,106 E 257.106 - 257.106 13%
Other i L i : . 18,125 18,125 31045 43170 =
Towl Debt 3 _ § 178855 § 178,855 100% § 1182633 § 841614  § 2024253 § - 52024253 100%

[A)  Refer to Motes and Definitions under Non-GAAP Pro-Rata Financial Information for further explanation on how these amounts are
caleulated.
(B)  The maturity of certain unsecured debt (Prologis share $31% million) is reflected at the extended maturity date as the extension is at
the entity's option.
"\ . (O 'We manage our exposure to changes in foreign currency exchange rates using forsign currency forward contracts, including those PR P et 30
- f PROLOGIS that are accounted for as net investment hedges, to economically reduce our exposure to fluctustions in foreign currency rates. The AR s
affect is reflected in the w@ble under Investment Hedges. See also page 28 for our net equity exposure by currency.




Net Asset Value 3Q 2017 Supplemental
Components — Prologis Share

in thousands, expect for percentages and per square foot

Operating
Annu alized
AdjustedCash  Adjusted Cash NOT Adjusted
Square Feet Gros Book Value GBY per 5g Ft NOT (Actuall™ [Pro Forma)™ Cash NOI* Percent Occupied
Consclidated Operating Portfolic
us 237.892 5 1762901 5 O 3024955 1 302,955 § 1211820 7.7
Othar Amaricas 15,852 1,337 887 7 17181 17,181 &8 724 0.5
Eurspe 8,410 513,103 £1 e 8558 3472 S
Agiz 4519 519,531 115 5309 5309 25238 85 1%
Pro forma adju stmen ts for mid-quarter acquisitio ns/devel opment o mplations 7,037 28148
Total consolidated operating portfolic 267,683 1989956 75 335,013 342,050 1,368, 200 970%
Unconsolid ated Gperating Portfolio
us 23839 2,018 335 as 31174 31,174 124 895 971%
Othar Amarias 15.955 347,135 = 19102 19,102 T4 408 95 45
Eurcpa 58,283 4,495 745 T 73404 73,404 23618 9518
Agia £035 7580 145 10548 10,548 a0
Pro forma adju stmen ts for mid-guartar acquisitio ns/deval opmant oo mplations 2,058
Total un o nso idated operating portfolio 104,123 sazws | 0 134,228 136,285 a5.7%
Total Operatin g Po rtfiolio 28,336, 668
Development
Investment Anmu alized
Square Feet Balance TE TH perSqFt Estimated NOI_ Percent Occupied
Consolidated
Prestabilized
15 4127 5 245 833 5 299080 % 72 5 13 958 7%
Othar Amerias 1417 a0, 313 93943 =4 7,859 181%
Europa 1,850 115,023 135810 72 8,208 450
Agiz - - - - - 0.0
359%
Properties un der develo pment
us 8193 438028 Ta32497 o 47,455
Othar Amarias 2,307 43,518 157033 72 12083
Eurcps 6820 257,28 528825 &0 ez
Agia 4,133 205612 k) 15 el
Total consolidated pment p i 2721 1471873 2687105 £ 3 166,796
Unconsolid ated
TE4 a1 &7 2713 EE ] 185
Othar Amarics - - = = o
Eurspa 51 17,041 27804 T3 1847
Az 2,007 75 607 1154862 5 4310
Total lidated develop portfolio 2,459 93,235 147069 &0 3 10,342
Total Development Portfolio 1,565 098 2834174
Prologis shars of estimated wali 2 creation (ses Capital Deployment - Dawlopment Portfolio] 552,805
Total pmen t portfolio, inchudin g «sti d value creation 5 2117 904

{‘f PROLOGIS * This is @ non-GAAP finandal measure, Please see our Motes and Definitions for further explanation. Copyright £ 20




Net Asset Value 3Q 2017 Supplemental
Components - Continued

in thousands

Balnce Sheet and Other Items

_AsnfSentember M) WAT
Conzolidated
Otherassets
zzh and cazh equivalents £ CRE 726
Restricted cash 188
Accounts receivable. prepaid assets and other tangible assets B3 45
Otherreal estate investments and assets held for sale GAE 313
Prolegis share of value add ed operating properties 138 420
Proloais receivable from unconsolidated co-investment ventures 195 157
Investments in and advances to other unconsolidsted joint ventures 252208
——lesznoncontrolling interests share of other szets Civd .o E—
Total other assets 5 2,438,518
Otherliabilities
Arcounts pavable and other current Babilities % T me
Deferred income taxes 63174
Value added taxand other tax lisbilities 16 A2
Tenant security deposits 210,404
Other lizbilities 3R ;2
Less noncontrolling interests share of otherlisbilities 55119)
Total liabilities 5 1,265 643
Unicon solidsted

Prologis share of net tangible other assets

{ument book value of land L4 138
Less: noncontrolling interests share ofthe current book value of land 23543
Prologis share of book value of land in wnoons olid sted oo-i TVENTUIES U 147
Total land portfolio 5 1,315 467
Third Quarter Annualized
Strateoic Capital
Third party share of asset management fees fromoonsolid ated and unconsofidated co-invest ment ventures £ 3E0E2 L1 140,208
Third partw share of other tranzactional fees from conzolidsted and wnoonsolidated co-investment ventures frafing 12 months) 8278 .7
Strateqic capital expenzes for azset management and other transactional fees (annuslized based on extimated 12 months) {18990 #6593%)
Total strateqgic capital % 24333 % 103, 950
Promaotes. net of cash es (trailina 12 monthsh 5 - $ 11075
Developmen t managemen t nmme{lralinq 12 months) 2B £ 21 548
Debt
Proloais debt L9 977383
Mencontrolling interests share of consolidated debt (177 2861
Proloais share of uncon solidated co-investment ventures debt
Total debt 11 629534
Prefeqred stock TR 235
Total debt and preferred stock 3 11 708 162
Outstanding shares of common stock and imited operating partnership units 56, &0

€, PROLOGIS' B




Notes and
Definitions
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Notes and Definitions

Pleaze mir to cur annual and guarterly Snancial statemams fled with the Seeuritiesand Exchange Commizsion on
Forms 104K and 10-0 and othar public rapaors for furthar information abowt us and cur businass. Cartain amounts
from pravious paricds prasanted intha Supplemamal Information hawe baen reclamified to conform to tha currant

prasantation.

Acquisition Costs, a5 pressrted for building scquistions, represents economic cost. This smount includes the
building purchasa price plus 1) transacfion chosing costs, 2) duz diigence costs, 3) immadiate capital eopenditures
(including two pears of propery improvements and all lessing commissions and &nant improwement required to
stabilize the properiy), 4] fie offects of marking amumed debt to market and 5) #ie net present valug of free rent,
i

Goable.

Adjusted EBITDA. Wz usz Adusted EBTDA, 2 non-Ganeraly Accepted Acmunting Princigles (MGALPT financial
mRasurz, & a measure of cwr operating perfosmance. The most direcly comparable GAAP measure to Adused
EBITDA i net amings.

We calaulate Adjusted EBMTDA beginning with consclida®d net eamings attributable to commen stockholders and
remaoving the affect of interast swpanse, incoma tawes, depraciation and amartization, impairment chargas, thind
party acquisition apensas radawd to the acquisition of raal estate, gains or lossas fom the disposition of
vastments in real estate (eechuding development properties and land), gains fiom the revabuation of equity
investments upen acquisifion of a controling inte rest gains or losses on eady extinguishmant of debtand darvative
contracs fincluding cash charges), smillar adjustments we maloe to our FFO measures Gee defnition belowl, and
other itams, such a5, stock based mmpensation and unrealized gains or losses on forsign currancy and dervatives.
Wz alsoincludz @ pro formaadjustmant o reflact 2 full pariod of NOI on the operating propartias we acquire ar

stbifize during the gquarter and remowa NOI on progperics we dispose of duing the guarter, to aumae al
transacfions ocumad at the baginning of the quartar. The pro forma adjustment sl incdudes coonomicownaship
changes in cur wentures & raflact the full guarter at the new cwneship percantaga.

W belove Adistad S3TDA provides imastors rebevant and useful information because it panmits investars 1o view

our openting parformance, analyze cur abiity to mest interast pay ment obiigations and make guarterdy prefanad
siock dividends on an unlevaraged basis before the affects of incoma tax, non-csh depreciation and amortization
@opense, gans and losses on the dsposition of non-dawalopmaent propaertias and othar items (outhned abova), that
affect comparabifity. Whilz all ftems are not infraquent orunusual in nature, these items may result from market
fluctuations that can have inconsistent effects on cur results of aparations. The economics underdying these ems
reflect maricat and finandng conditions in the short-tanm but can cbscure owr performance and the wlue of cur
ong-term inwestment decisions and strabegies.

Whilz we bafiave Adjusted EBITDA & an importamt measurs, it should not be used alone bacsuss it excludes
sigrificant omponants of net camings, such a5 cur historical cash eupenditres or fture cash requirem ents for
worliing capital, capital expenditums, distribution requirsments, contmcual mmitmants or imarest and principal
paymens on curcutstanding debtand is therefors Bmited 25 an analytical wal

Our computation of Adjusted EBITDM may not be comgparabls to EAITDA reperted by cther companies in beth the
real estate industry and other industries. We compensste for the Emitations of Adjusted EBITDA by prowiding
investos with Enancial statemants prepared sccording to GAMP, slong with this detaled discussion of Adjusted
EBITDA and a reconciliaton to Adusied E3ITDA fmm cmnschidsted net sarrings sttibutable to commen
sockhalders.

Adjusted Cash NOI (Actual) i 3 non-GAAP fnancial maagure and i 2 component of Mot Amet Valua (NAVL B
& used © ames te operating performana of our grogertios and enables both managemant and iwvastors to
estimate the fair value of cur operating portichic. A reconciliation of cur remtalincome and rental expense inchuded
n cur Statamant of Operations to Adjusted Cxh NOI for the comolidated operating pontfolio k 2 folows (in
thousands):

€, PROLOGIS'

3Q 2017 Supplemental

Rantal revanuas 1 531182
Rantal expanses {128,735)
N1 402,427
Mat termination fees and adjustmants () 2.173)
Lass: actual NOI for development partiohic and athar {13,138
Lazs: proparty managamant feas {5,238)
Lazs: propertizs contributad or sold (k) #,233)
Less: noncontoding interasts share of NOI {42.088)
Prologis share of adjusted NOI for consclidated operating portfolic at Sept 30, 2017 FE
Staight-hinz rents i) {13,595)
Fraarant &) 1481
Amortmation of kaseintangiblas (4 758
Effact of forgign currancy @xchanga (d) (362
Lzss: noncontofiing intarasts and othar 5 {1,288)
Third §uarter Adjusted Cash NOI [Actual ) ] 335,013

{q) Nat tarmination faes generally represant the grocs foo negotioted af the time a customer i allowed to Sorminate
s doose agreemant offsst by that cemomar's rant lkeveling omet or bobi § any, that has bean praviow
recognized. Remaving the net sanm ination faes from rental income allows for the calculation of Adjusted Cagh ROJ

indizotiva of the property’s recuering oparating performance.

b)) Actual NOV for propartias that ware contributed or sold during the thres-month period & ramovad.

(e} Swraight-lined rants, frae rant and amartizasion of leose inmingibles (above and below market laases) are ramovad
from the rental income ofour Opanating Fortfolio to allow for the caltulztion of o msh yialkd

) Actenal N OV and related adjustmants are colarlated in bocal aurrengy and romsloted af the period and rate to allow
for consistency with other ames and Sabilities o of the reporiing date.

Fro forma) oo inclde only rental income that

Adjusted Cash NOI (Pro forma) = 2 non-GAA R financial maasure and consists of Adjussd Cash MO el for
tha propartios in cuwr Dpersting forticio adiustad to reflet MO for 2 full quarter for cparating propertes that ware
acquirad or stabiized during the quarir.

Annualized Estimated MOl for the propaties in our Devalopmant Portiolio i based on aumrant Total Expectad
Imvestment muliphad by the actimated waightad awamge stab

mad yicld.

Asset Management Fees reprasants tha third pary sham of amet management and transacfional &es from both
consobidated and uncomsofidated co-imaestmant wentunes.

Aszzts Under Management ("AUM”) rapresents the asimasmd Sir valus of the resl estats wa own or manags
through bath cur mnschdated and unconschdated amtities. We calkoulas AUM by adding the third party investors
sharg of tha estmated fair valuz of tha amats i the c-imemmant wenturas to ouwr share of ol marka
capitalization (calculstad using the markset price of our equity plus cur shars of totl dabt).

Business Line Reporting 5 non- G442 fnancial massure. Core F20 and developmant gains e ganersted by cur
three Enes of business (1) real estte operstions; (§) strategic capitsl; and (&) dewelopment The real st
opemtion Ene of business reprasents total Prologis Core FFO, less the amount allocsted to the Strategic Capita
Gne of business. Tha amcunt of Core FRO allccated to the Strategic Capital Bne of business reprasants the Assat
Managemant Fees we eam fram our consclidated and unconsolidated Co-Investment Ventures kess costs directly
amocated o our stratagic capital group, plus dewdlopment management income. Realized devdlopment gaim
inchuda our share of gaing on dispostions of devdlopment propertios and kand, net of bes To calculate the par
sharg amaum, the amount genaratad by sach Bng of business i divided by the waighted average diluted comman
shares custanding used in cur Core FRO per share siboulation. Managemant belieres evaluating cur results by Ens
of busingss is 3 ussful supplemamal messure of cur cperating perfarmancs bacawse it hals the Investing pulhc
compare the oparating perfrmance of Prlogis respecive businessas to oharcompanias comparatls businessas
Prologis’ computation of FFO by Bne of business may not be comparabls to that reported by other raal st
Investmant trusts a5 they may use differant methodelogies in computing such measures.




Notes and Definitions
(continued)

Calculaton of Par Share Amounts

I ThoUSanES, GIGT Por Shard SoUnT

2m7 2016 2017 2016
Mat aarmings
Mt sareings § E75IIE § 379355 § 1346416 §  TSLETR
Monson Taling st JurbuabiE 1o erchangrabie Imied
parmsip wnis 14352 77 35137 24478
AU T NGT aammings - DI od 4 900580 § 286,968 41384543 § TEVISE
Wbt Jvaragt cARENOR Shares SRR g - Sk S3LIEE 537,358 2I003E et o
Ineremenal weighied Jverdge effea on exchange of
i panseship un s e 14558 18150 17,155
Inerernernal weighied Jverage effen af & gaiy awarss 7234 5344 5432 2,610
g sharas - Dliuted 554163 547 200 551,618 545228
Mot warmings par shars - Badlc 5 165 § 053 § 254 § 145
Mt earnings par share - Dlluted ] 163 § [ 5 251 § 144
Cota FFO
Coam FO $ :HTIOE 405153 § 1ITTEES § L0EETIL
Mo rean walle g inTanst SuribuERbE T8 SreRan b e
parmeskip mis 572 1088 2,455 3,252
Cavitaa FFOY - Dl § 370302 5 403241 §S1180.374 5 rosaam
Wieighted average carmmen shares sutstanding - Sasic 531,255 537,185 530,035 525,450
e araal Walgh i IVaragE aNeR AR uTRhan gt o1
limised parnarskip unis 15541 15333 15150 171358
Inrardntal waighted average efMed of e QUity awarss T34 5344 £4:2 280
raga sharas - DiluTtod 554163 548 BE5 551,618 545328
Coma FRO par shara - Dliuted 5 067 § a7z % 214 § 134

€, PROLOGIS'

3Q 2017 Supplemental

Dabt Covenants are cilculated In accordance with the respesive deb agr #an ethar
CEHVERANS SF P ETAES PrES ERthd. TRy ANt RSt <alaulanhs 10 2o s pdard & WITh thek AP P 2D S dhou o g & Commissan
5. Pleast refar w the respecive agreeeents for full finandal covnant deserptions. Debt covenants as af the paried
e ware as fallows

dallars In Thowands L mgemurs | GlobdUne
Covanant AcTual Covanam Acual

Leverage ratio < S0% I93% «S0% I47%

FRemd CRaFgE COVETAGE FallS sy 231y s 15y 755

Sacumd debileverage ratie 40 38% 4405 3%

Uranoumbared aiset to unsecurad debt rate »150% IWER MiA MR

L RO P T ST STVINE SHVETIEE Pt Mia MiA =150 P

(DabT M aTrl s L e Tellowing debiretric © menRar The sTength and TexbilRy of sorcapial sTciore and
AVAIATE TRl PRFTAIAREE OF SUF FIRGERERT. IWESTEFS Can UNITE tREsE PRTTIGS T8 P AKE 3 SETHTAR STSR RS LR Sur
abiliyy to sendc or mirance our Sebt S et baiow for the calouladors.

L
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Notes and Definitions 3Q 2017 Supplemental
(continued)
2017 2017 2017 2017
Debter o ¥eof g md eae come Fred Chargs Covaraps rier
Comolidated debt - at par o778 11125473 Acjimed ERTDA 3 AT 8 [543
Lez= nonc onm ling interests share of comsolidased debt - atpar (177.285) (LTTESE) Acfusied TAT DA -arredized inclding dewslopmert gains exduding - el i
Srlogs srara o Lnennsoied antias dit - @ g IEELT 1548407 P e KT
: 3 . 5
Ul o o e el s i e a5 for thg traling ek manEs 1075 184134
i P : Eh : !
a= No};:::: a;‘a\:‘:hn:‘g mdg:;m RGeS 3133 w:r}. E.J A raToia ined T rTinEsl o 2452015
;:c mcida:dammdam il i party share ﬂ;? %r.r 1_1.J B e et ot ik Fl
o et ke e T o s Aefustad ERTDA, induding NOE Som dispased propasties, annudized S a7 s 2e01s7
Lezz unconsoidated erities cazh - Prolagiz share. {5EATE) 353 P 5 0§ Eam
Tetal Prologisshan of debt, net of adiLatmerts 10,882 758 12104404 % m“ e e am =
oz weteof {== [
oo real st amats - cmmicad PeTEzEM masaTer “f"'“q,dah' : M"‘ o o mj
e gross al et e - nonsntnling imeness (383915 (2ad1.307) T e o preaia o 5
G el s S s~ o g S o Lnmaciicnad s 48573 7012545 i et A L
oo raal wtae amets - Troiogs e 186 IAELAZE Fratar il ik Bttt i) e
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Notes and Definitions
(continued)

FFO. as modified by Prologs attibutable to common stockhol ders/unitholders ["FFO. as modified by
Prologis™); Core FFO attributable to common sto ckholdersfu nitholders ("Core FRO™); AFF: (collectively
referred to as “FROM). FFO is 2 non-GAMP financial messure that is commonly used in the real s industry. The
mast directly comparable GAAP massura to FFO is nat camings.

Tha MNational Assocation of Real Estate Investment Trusts (NARET") definas FRO as eamings computed undar
GAMP to exdude historical cost depraciation and gains and losses from the sales, slong with impairmaent changas,
of pmviowly depreciasted propertes. W also excludz the gains on revaha$on of eguity mwsstment upon
scquisition of a controling imerast and the gein recgnizmd from a partial sale of cur Ivestment, a5 these are
similar to gainz fom the sales of pravicudly depredawd properies We axthude simiar adjustmams from cur
unconsafidatad amities and the third partizs” share of our consofidatad oo-imeestmant vanturas.

Our RO Meosures

Cur FFQ maasuras bagin with NAREITs definition and wa malks o2 rtein adustmants © refact cur business and e
way that managemant phans and Setutes our business stratagy. Whils not infequem or unuzual, the additional
items wa adiust far in caloulating FRO, o modifisd by Prologis, Core F
signifiz m flucuations from paricd to pericd. Mlthough thase ems may have 3 material impact on cur oparations
and are rafacad in our fnancial matemants the mmoval of Tz effacts ofthase tems aflows usto batter undarsmnd
tha cora ciperating parformancs of cur propertes over the kong term. Thasa itams haws both positive aind nagative
short-term affacts on our results of oparations in nconsistant and unpredictabia directions that are not=lavant o
ur bong-term outisch

Wi caboulata our FRO maasures, a3 defined below, based on owr proportiona® ownership share of both our
unconsafidatad and consofidamd vanwres. Wa raflact our share of gur FFO measures for unconsofidated vantums
by apgiying our avarage oanarship percentags for tha period to the apgcablz reconciing fams on an antity by
entitybasis Wa reflect our share for comsclidae d venturas in which we donot own 1008 of the equity by adjusting
our measures to rrmaw the noncontroling inerests sham of the applcable reconciling ftems based on cur
avemge wnerEip percens ge for tha apgicable periods.

Thase FFO measures are used by managemaent as supplemanal financial messures of operating performanca and
wa bafizve thatit is important fat stockhdldes, potential investars and financial analyss underssnd the maasuras
managamam was. We do notuse our FRO messums a5 nor should they be considerad to be afternativas 1o nat
Samings computed under GAAR, 3 indicatars of our opemdng performancs, & alterna fvas to @ish from operating
activities aamputed under GAAP or 3 indicators of our sbiy © fund our cashneads.

Wz analyze cur cparating perfommancs primarily by the rental revenues of cur real estate and e revenuss fom
curswategic capisl business net of oparating, administrative and financing aipenses. This income straam is not
dirgetly impactad by flustuations in fie market value of curinesmams in =l estate or dabt seourities.

FFO, as modifisd by Prologis

Te amiva 3t FRO, as modified by Prologis, we adjust the MAREIT definad FRO maasure to exclude tha impact of
foraign currency mlsted ftems and defered tax, spadfica

difarred mcome tax banefits and defomed income tix axpense recognized by our subsidianies
cursmnt income tax axpensa rebted to acguired tax Eabites that were morded 2 deferred tax Eabilifies n
an acquisition, to the extent the experse & offct with a deforred Income tax boneft in camings that &

exchudad from our defined FRO massurs;

unhedged fordign curmncy exchange gains and losses ragulting from debt transadions botwaen us and cur
fordign cnsoldated subxidiaries and our fordign unconsclidatod entites

(W) fordign currency exchange gaine and losses from the remeasuremant (kesed on current foraign currancy
exchange rates) of cartain thind party debt of cur freign consdidated and unconsclidatd entities and
M- to- mariet adjustmants 2xsociated with derfvative financial instrumants.
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Wz wsz FFO, as modified by Prdogis, so that management, analysts and investos are able © avahste our
periormancs against cther AEITs #at do not have similar operstions or operations in jussdicions outside the LS.

Core FRO

in addiion to FRD, as modified by Prologis, we also use Core FROL To arrive at Core FF s modfed

by Frologis, o exchude the following recuring and nonrecuring fems that we racognized discly in FRO, o

modified by Frolagis

§)  gains or lomes fom the disposition of land and developmaent propartizs that wera developad with tha
Entant to contribute or 52

§i}  income tax expensz relstad to the sale of Investmants in real 2state and third-party acquision costs related
1o iz acguisiton of raal asats

§i} mpeirment chamges recognized related to cur imestments n real o tete generally as @ result of cur changs
in ibent to contribute or sz these propertias;

§¥) gains or lomes fom the early extinguishmant of debt and redemption and repurchase of prefered stock
and

) =penses relaed to netural disasters.

Wi usae Jore FFO, inchuding by segmant and ragion, to: §) assess gur oparating peformana & omparad © othar
=al estate companies. (& evaluate cur perbrmance and the perbrmance of our properfas i compafson with
anpactad msults and resuits of praviows periods (&) awaluate the parfbrmanca of our managemant; fv) budget and
foracast futum resuits to amst n the allom fon of rescurces: B provide guidance to the finandal markats to
understand cur @xpected operating pedormance and | mpact
aur future resuls.

) wvabuats how a specfic potential invastment wi

AFFD)

To arrive at AFFD, wa adust Core FRD to include malized gains from the dsposition of land and dewdlopment
proparties and recurdng @ pital expendituras and exdude the following items that wa recognize directly in Core

amortiztion of above- and balow-market kease imangites

amortization of managemant comracts

amortization of debt prmiums and discounts and financing costs, nat of amounts cpitlzd and;
Stoci compansation Sopensa.

W uma AFFO 1o ) assess our operating perfiormancsas compamd voothar raal antats companiss, () avaluats cur
performanca and tha perirmanca of our properies in comparison with aopactsd meults and resuls of previow
periads, () svaluats the perfomance of cur managemant, () budget and forscast futus resuls to axist in the
allom$ion of resources, and (v) avaluate how 3 specific potantal investmam will impac cur futura resuits.

Liméntions on the use of our FFO meaures

‘Whilz wa bafiave our maodified FRO massures ane important supplemental maasures, neither NAREIT: nor our
massuras of FFD should be wed alone bacause they ewcluda signifimm economic components of nat camings
mmputad under GALP and are. fierefore Bmited & an anafytical tool Accordingly, Sase are only a faw of the
many mesusswe use whenanalyzing cur business. Soms of the Emitations as:

= Tha curant incoms tax sxpanss and acquistion costs that a=m axduded from our madified FFO massures
repraEam tha Goms and Tansaction oosts tat arg payEsia
Dep=mcaton and amortization of real stata amats ars eoonomic coms Rt ars sxcluded fom FROUFFO s Bmited,

2 it does not rafiect the cach regquirements that may be nacescary for future replacem ants of fie raal




Notes and Definitions
(continued)

=R . Furtharmorg, the amontization of capital expenditres and lesing oot necessary to mantain
the opemting performancs of bgistics Gcilities ara not refiectad in FFOL

- Gains ar ks cos from non-devalopmant property and dispositions or impairmant chasges rafated to agpeced
digpositions raprecant changes in value of the pepartics. By acduding these gaing and bosses, FFO does not
captira reafizmd changes in the value of depmsad propemies adsng fom changesin marke conditions.

- The deferrad ncoma tax benafits and axpenses that are axcluded from our modified FFO messures result
foem tha craation of a deferred Iname tax 2ssat or Eabiity thatmay howe to be settled 2t some futune paint.
Our modified FFO maxuwres do not aurrendy reflat any income or agpense tat may eoult fom such
seitlamant

*  Thaforeign cumengy sxchangs gens and losses that are sechuded from our modified RO mamsuns e
generally recognized besed on mowements in forign cumency exchange @ies though @ specfic pant in
tame. The uitimate seftlement of cur foregn curmncy-dencminsted net smets & indefiniz 25 to tming and
amount. Our FFD massures are Bmited in that thay do not reflect the current paricd dhanges in fase net
aszats that rasult from paricdic foreign currancy axchanga rats movamams

- The gains and ks es on sxtinguishmant of debt that we sxdude from our Core FFD, may provide a Benefit
ar oot to s a5 we may ba settling cur debt ot ke or mos than our futurs chligation

- Tha natural dsaster oupensas fat wa echuda fom Cors B0 are costs fat wa have incured.

'Wa compensate for thass Emitations by using cur F0 maasuras only in conjunction with nat samings compusd
undar GAAR whon maldng cur dedsions. This informartion < hould be raad with cur complete Consolidatod Fnandal
Statomarnts proparad under GAAR. To aist investors in compensating for these Emitfions, we recondle cur
medified FFO masgures to our net eamings compued undor GAAR.

General and Administrative Expenses [“GAA"). Ganaraly cur prpanty managament parsonnal wha parbem tha
prapaty-leval managemant of the peopentias in qur owned and managed portfolia which include peopartios we
consdidate and those we manage that are owned by the unconsdidated co-investmant vontures. W allccae the
«costs of our pmpenty managemant function to the progenties we comsoidaw Ginduded in Remal Expenses)and the
propeties owned by the unconsoldated co-investmant wanwres Gnchuded i Stetegic Cagital Bxpanses) by using
tha square faet cwnad by the respectiva portithos. Strategic Capital Bxpamses also inchuda the direct agemsas
associated with the assst managemant of the uncnsoldated co-investment wentures prowided by cur employess
whoare amsigned to our St gic Capital sagmant. Wa do nat allocate indisct costs b Strategic Capital Epansas.

Wiz capitalize ceriain costs discly related to cur devalopment and lessing activities. Capitalized GRA epenses
induda salarias and re@md o5t a5 wall 25 other GRA costs The capitalzad costs wars as Slows

e TR
2017 2016 2017 2016
Building and kand devalopmant actvitios b1 15572 & 1645 £ 48775 § 46388
Laacing activitias 5395 6,384 17898 17812
QOparating building improvemsent and othar L E R ER= 11315 12098
Total capitalized GEA& 3 24651 % 26,754 § 75986 § TE2T6
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G&A asa Percent of Assets Under Managemant @1 thousandsk

Nt GAul - midpeint of 2017 gudanca ranga (3] [’ 120,000
Add estimatad 2017 strategic mpital 2xpanses 130,000
Less: estimated 2017 strategic capital property management expenses H4000)
Adjusted G, using 2017 guidance amounts 3 206,000
Gross book valuz at percd end (b:

OipamEng propartias §  s5ia20982
Diave bagmeant postfdic - TH 2547823
Land perfolic 1535588
Ohar real estate imvastrants, assats hald for sale and now receivabls backed by real estate 555313
Total Gross Book Value of Asots Under Management 3 57,188,713
G&A a5 % of Asets Under M, 052%

fal  This amountrepresents the midpoing of the X017 guidance provided in this Supplemantal Package.
h)  This amount docs not mpresent anforprise valug.

Guidanoe. The Gllowing i a reondiation of cur annual guided Met Earmnings per share © owr guided Corz FFO
par sharz

Low High
Met Earnings 1 am s 308
Qursham of
Dapreciation and amortizs fon 1a8 170
Met gains on =al esta e temacions, net of taxes fa) 2.105) 2.10)
Unmafzed fraign surransy bsses and othar, nat 045 015
Cora FFO 279 § 281

fal  This amount includes S102 related to non-FRO gaoins on the NAIF sales to USIF and the ooquisition of o
contolling intarest in carin Brazl vertures

Income Taoes.

== e
Ll 16 207 206

Currant incoms tax Tpense 5 7993 % 8,353 § 29882 § 23,515
Current incoma tax xpense on dispositions 11682 4701 12573 12,820
Currant incoma tax axpansz on dupostions

rebid © aoquind tax acots JEE - a -

Total aurrant income tax axpane 20412 13,004 42525 38,235
Dafarrad incomse tax aurrent apansa fanafit] {1708) 2,855 Q407 4,737
Daferrad income tax eopemss on dspostions

related to scquirad Sx amat @57 5 {80 5

Totalincome tax expense 3 17947 § 15919 % 433108 § 36,508
Intersst Expense
= =l el

a7 216 2017 2016

Gross interast acpanse 5 74mA1 § 95033 § 265532 § 2492191
Amortzation of pemiums, nat {1068) {7.050) {12,805 {24135)
Amonization of deferad loan costs 34906 2513 11220 11089
Imarast acpensa bafore capis fzation Ti.741 91502 253947 273144
Capitalfized amourts {13851 {18.282) 1481 {58 5&7)
Intarest expanss 3 64,190 § 75310 § 212456 § 232577




Notes and Definitions
(continued)

Investment Capacity i our ectimate of the groes raal ectate, which could be acguired by cur co-inwastmant
wanturas though the use of odsting equity commitmans fiom us and cur partnes xouming the wamures
manimum kevarage Bmits areusad.

Market Classi fication

- Global Markets f2ature large population contars with high per-capita comumption and ane located
naar Maor $aapaorts, 3inports, and ground transporttion systams.

=  Regional Markets benafit fom lerge populstion canies but typcally are not 2 Sed to #iz ghbal
supply chain, but rathar sarve local consumption and are often less supply constrainad. Markets
inchuded = regional madkets indude Austin, Charlotts, Cincinneti, Columbus, Denver, Hungary,
Indianapols Juarez, Las Vagas Llouimille, Memphis, Nashvilla, Ordandg Phoenix, Portland, Reno,
Rieynosa, San Antonic, Sovakia, Sweden and Tiuana

Market Equity equals cutstanding shares of commion stock and units mubtipied by #1e closing stock péce plus fie
Squidafon praference of fia prafered shares/units.

Het Asset Value ["HAVT). Wa consider MAV to be s useful supplemants! masswre of cur cpanating parformance
becausz it enablks both managemant and invastors to estimate the fair value of our business. The assessmiant of
the & valua of a particular Ene of our businass is subjactive in that it invokves estimates and can ba calouisted
using warious methods Tharzfore, we hawe praserted the Snancial results and investmants related to our business
companents that we belove am impostant in calculafing our NAV but we have not prasentad any specific
mathodology nor povided any guidana on the asmumptions or estimates that should be used in the calodation.

Tha companans of MAY da not considar the potential changes in ransl and fae incoma streams or tha Fanchisz
wabuz amsaciatad with our giobal cpenating platform, strategic capital platform or devalopmant paform.

Het Effective Rent i calouiatad 3t tha baginning of tha lease using astimatad total cash rant to be recaivad owar
the tarm and annualzed Amounts derved in & currengy other than the US. dollar hawe baen transiated wsing $ie
avarage == from the pevious wabe months The par square footnumber is caloulated b ding fe annualizad
nat affectve rant by the corupiad squane faet ofthalaase

Het Op erating Income [TNOT &5 & non-GA~AR fingncial mea sure used 1o avaluate cur oparating pariormans and
raprasens rentsl revanus le s ransl anpanses.

Net Promote indudes actusl promote sarned from third jparty investors dusing the pariod, nat of ralated cash
Epenss

Hon-GAAP Pro-Rata Financial Information. This infommaton includes non- GAA P finaincial messums The Prlogis
sharg of uncomsdidat d co-investmant ventures are derived onan entity-by-endty basis by applying cur cameship
sercentagats 2ach ing item in tha GAAP Enancizl ssemans of these vanturas to caloulats cur share of fatfna
ases of balancs sheet dats, we wse our ownanship peroentage at the end of the paricd and for
cperating information wa U CUr aWaTage OWNETENip pRrmmags during the paricd consEtam with how we
caboulam our share of nat sarnings (ossl during tha paried for cur conschdated finoncial stemans. We waa
simillar caloulation © derive the noncomroling inerests” share of sadh Bne item in cur comsclidated financial
FEETENE.

‘Wz balave thiz form of pmsamation offers insights into the financial performancs and aondifon of cur company
& a whole, given the significance of cur co-investmant vemuras that are acoountad for oither undar the agquity
mathod or consolidate d with tha thisd parties”share includad in noncontroling intarasts, sithough tha prmsantation
of such infommation may not accuratsly dapict the legal and sconomic implictions of holding a non-comroling
inmrast n the co-invastmant vanwre Ofhar companias may caloulats thair proporfonata intarsst differantly than
wa do, Emiting the wsefulnass axa compam fve Massum.

‘Wa do not mntsol the unconsolidatad co-nvestm ant wenwres for purposas of GAAP and the presentation of the
ek and Eabififios and rovenues and experses do not reprasant a legal daim to such items. The ogerating
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agreaments of the unconsolidated co-imvestmant vantu res ganara By prowide thatinvas o, including Prologs, may
mcaive caxh distributions (1) 1 the extent there ik availlable cach fiom opestons, () upon a capital event, such 2=
a refinancing or sale, or (3) upon Bguidation of the vonture. The amaunt of csh each Investor reccives i based
upen specific provisions of gach opeming agreement and vades dapending on factors including the amount of
apital cntributed riority ditributions. Lipon
Squidation of the m-Investmentvanur and afor ol Eabilitics, priority distributions and nitial equity ontributions
howa been regaid, the inwestors genesiliywould be entitied to any residual cach remaining based on thairnaspactie
agal ownarship parcanEgRs

each nwastor and whether any contibutions are entitied to

Be=usq of these Bmitafions, tha non-GAMP peo- =i fnancial information should not be considened n solton or
a5 @ substtuie for our financial sl mentsas reported under GAMR.

Operating Portiolio represents industial properties in our cwned and maneged porficlic that have resched
Stabifiza fion. Prokagis share of MOl exchudes ermination fees and adjustm ents and inchudes NOTfor the properties
cntributed to or aquired from co-inwestment wentures st our sctual share prior i and subsequent to change in
ownarship. The markets presented represent markets that are generally greater than 1% of Prokgis share o NOL

Prologis Share regresents cur prmparionats econcmic cwnership of sach emity inchuded in cur total cwned and
managed portfolio whether consolidated or uncom ohidated.

Rental Revenuz.
i et et
2017 2016 017 016
Rantal ravanuas §  W|EN13 5 AM37 § 1238038 5 1234458
Remal recovarias 114752 124,48 37022 281402
Amorization of lase intangibles 1209) Eil a2 as8
Straigit-finad rants . 183 masr GEEDT TREH
Rental revenuss $ 53118 % SEQNT § 1674492 § 1660524

Rent Change (Cash) raprazents e changain swrting rans| rates par the leass agraemant, onnaw and rangwad
‘zases, signad during the pariods as comparad with fiz provious anding rental rates in that sama spaca This
mazsure axciudas any frae ram paricds and Wasar mws defned a5 50% or less of the mabizad rate

Rent Change (Met Effective) raprasams the change in nat affective ramal rates (@varaga rate over tha leass mrml
on naw and renawed kessas signad dusng tha pericd s compared with e praviows effectve rental rates in that
TR P

Retentionis the square oot ge of ol leases mmad by axisting tenants divided by the square foctage of &l augining
and in-place leases dusing the raporting pericd. Tha squam Botage of tenants that defult or buy-out prior to
@opimfon of fiair Rase, shor-=rm tenams and the sguare foom ge of month-to-maonth lsases are not indudaed in
iz =lulation

Same Store We evalusts the cperating performance of the cpemiing properiss we own and mamege LENg @
“sama store” analysis becuse the population of properties in this analysis is consistent from period to peried, which
lminates the effects of changes in the compasition of the portfdlie. Wa have defined the same store portfiolic, for
iz three manths endad Sepamber 30, 2017, a5 these owned and managed properties that ware in aperation at
January 1, 2016 and have been in cperation thmughout ?iz same firee-manth paricds n both 2016 and 2017
fnduding developmam properties that have been complewd and avaislbl for kease). Wa have mmaved 3
praperties that wars dispesed of to 2 third pasty or ware clamified 2z held for sale & a #ird party from the
pepulation for both paricds. Wa befeve tha Scons thataffectramal ravenues, rental sxpanses and MOl intha ama
storz ponfolic am generally the same s for the otal operating portblic. To derive an & prate massune of
paricd-to-paricd oparating performanca, we ramove the sfects of foraign cunrency suchange rate movamams by
using the re@nt pefcd and exchange rate to transate from kecal curmncy inta the US. dallar, for bath paricds.
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Same stom i & cmmonly used messurs in e real estats industy. Qur same stR MeEsures are nomGAAD finandal
massures that are cabulated baginning with remtd revenuss, remtal meoveries and =mntl opeses fom the fnandal
statament prapasad in acmedance with GAMP_ It i sko common in the mal esiste ndustry and egaced from the analpst
and imvestor community St thase numbars be further adusted © remowe cartsin non-msh items indudad in $he Snandal
StEtanens prapamd in acoosance with GAAP to mflec 3 cshsame sore number. In order © cleady labal these matrics,
wa Gl ong Sama Storg N0 and ons Same Sors NOL- Casn. Az our same siore messunes ane non-GAMR fnandal massaras,
they hawe cetein mitations as anahytial iods and mey vary among ral estele comgenies. As @ resull, we provide @
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FOR IMMEDIATE RELEASE

Prologis Reports Third Quarter 2017 Earnings Results

SAN FRANCISCO (October 17, 2017) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the third quarter of 2017.

Net earnings per diluted share was $1.63 compared with $0.52 for the same period in 2016. This year-over-year increase was driven primarily by higher gains on dispositions
of real estate, as well as by improved operating conditions.

Core funds from operations* per diluted share was $0.67 compared with $0.73 ($0.59 before promote income) for the same period in 2016. No promote was recognized this
quarter. Improved operating conditions primarily drove the $0.08 year-over-year increase on a promote-neutral basis.

“Our third quarter results reflect strong market conditions and our customers’ intensifying need for well-located logistics facilities,” said Hamid R. Moghadam, chairman and
CEO, Prologis. “Taken together, the lack of available labor and land scarcity are becoming additional governors on new construction. These favorable conditions have
elevated our mark-to-market. Our in-place rents are now below market by 14 percent globally and 18 percent in the U.S., extending our organic growth into the foreseeable
future.”

SUPERIOR PORTFOLIO LOCATION DRIVES OUTPERFORMANCE

Owned & Managed 3Q17 3Q16 Notes

Period End Occupancy 96.3% 96.6% The U.S. increased 40 bps year-over-year

Leases Signed 41MSF 46MSF

Prologis Share 3Q17 3Q16 Notes

Net Effective Rent Change 22.7% 15.0% Led by the U.S. with record 31.9%

Cash Rent Change 10.6% 5.7%

Net Effective Same Store NOI* 4.1% 5.6% Driven exclusively by releasing spreads and led by the U.S. at 6.0%
Cash Same Store NOI* 6.1% 6.6% 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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GLOBAL INVESTMENT STRATEGY PROPELS PROFITABLE DEPLOYMENT

Prologis Share 3Q17

Building Acquisitions S20M
Weighted avg stabilized cap rate 5.3%

Development Stabilizations $548M
Estimated weighted avg yield 6.4%
Estimated weighted avg margin 38.8%
Estimated value creation $212M

Development Starts $432M
Estimated weighted avg margin 15.1%
Estimated value creation S65M
% Build-to-suit 57.5%

Dispositions and Contributions S779M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.8%

COMPLETE SIMPLIFICATION INITIATIVE AND CREATES SECTOR-LEADING FUND IN EUROPE
During the quarter, the company closed on the acquisition of its partner’s interest in its Brazil platform and contributed the former North American Industrial Fund (NAIF) to
U.S. Logistics Fund (USLF), generating a one-time gain in earnings of approximately $560 million.

Subsequent to quarter end, the company closed the combination of Prologis Targeted Europe Logistics Fund (PTELF) and Prologis European Properties Fund Il (PEPF II) to
create Prologis European Logistics Fund (PELF), an €8.2 billion sector-leading open-ended fund. These two highly complementary portfolios span 106 million square feet
across 12 countries. In conjunction with its formation, S&P has rated the vehicle’s credit at A-.

“This rating acknowledges the strength of PELF’s balance sheet as well as its high-quality portfolio and management structure,” said Thomas S. Olinger, chief financial officer,
Prologis.

Under the terms of the transaction and subsequent to quarter end, assets of PTELF will be contributed to PELF in exchange for units. The exchange will be based on the fair
market value of each fund as of September 30, 2017. The transaction was not a liquidity event for Prologis, as it will retain its current ownership and hold 26% of the
combined entity.

BALANCE SHEET CONTINUES TO STRENGTHEN
During the third quarter, leverage decreased to 23.9 percent on a market capitalization basis and debt-to-adjusted EBITDA* improved to 4.3x. The company ended the
quarter with 92 percent USD net equity exposure and more than $4.0 billion of liquidity.

NARROWS 2017 EARNINGS GUIDANCE RANGES

The guidance range for net earnings per diluted share increased and narrowed to $3.01 to $3.06 and the range for Core FFO* per diluted share narrowed to $2.79 to $2.81.
“To capitalize on the robust demand in our current environment, we are increasing our development starts, as well as dispositions and contributions,” added Olinger. “In
addition to $4.0 billion of liquidity, we have $3.4 billion of

*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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embedded sources, providing several y ears’ capacity to self-fund our growth. At the same time, our credit metrics are the strongest they’ve been in our history.”
2017 GUIDANCE (UPDATES TO PRIOR GUIDANCE ONLY)

Earnings (per diluted share) Previous Revised

Net Earnings $2.76 to $2.84 $3.01 to $3.06
Core FFO* $2.78 t0 $2.82 $2.79 to $2.81
Other Assumptions (in millions) Previous Revised

Strategic capital revenue, excl. promote revenue $225 to $235 $240 to $245
General & administrative expenses $222 to $228 $230to $234
Realized development gains $250 to $300 $300 to $325
Capital Deployment (Prologis Share, in millions) Previous Revised

Development stabilizations $1,600 to $2,000 $1,800 to $2,000
Development starts $1,800 to $2,100 $2,300 to $2,500
Building acquisitions $100 to $150 $175 to $250
Building and land dispositions $1,000 to $1,250 $1,300 to $1,500
Building contributions $950 to $1,200 $1,200 to $1,400

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, 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 third 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, October 17,2017, at 12 p.m. U.S. Eastern Time.

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

- Dial in: +1 800-708-4540 or +1 847-619-6397 and enter Passcode 45746935.

A telephonic replay will be available October 17-24 at +1 888-843-7419 (from the United States and Canada) or +1 630-652-3042 (from all other countries) using conference
code 45746935. The webcast replay will be posted when available in the Investor Relations “Events & Presentations” section.

*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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ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of September 30, 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 687 million square feet (64 million
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.



