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

On January 23, 2018, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 23, 2018.

99.2 Press release, dated January 23, 2018.
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Name:Thomas S. Olinger
Title:Chief Financial Officer
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Title:Chief Financial Officer
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Highlights 4Q 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 December 31,
2017, the company owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and
development projects expected to total approximately 684 million square feet (64 million square meters) in 19 countries.
Prologis leases modern logistics facilities to a diverse base of approximately 5000 customers across two major categories:
business-to-business and retail/online fulfillment.

684M 3,282 5,000

Square Feet Buildings Customers

us. Other Americas Europe Asia
377M SF 58M SF 183M SF 66M SF
70% of NOI* 9% of NOI** 17% of NOI* 4% of NOI**

& seeour Notes snd Definitions for further explanation.
areof the Oparating Portfolio. Copynight £ 2018 Prologis
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Highlights
Company Profile

$1.9Bin
annual NOF#&

70%

Qutside the L5,

Strategic Capital

$289M of fees
and promotes!®

R

56% _
LS. Qutside the U.5.

40 2017 Supplemental

Development

$446M in value creation
from starts annually®™@

44%
iy Qutside the L5,

Gross AUM

Prologis Share AUM

Net Equity

$79B” $47B" $35B"
94%
iy 73%
58%
. | 6%
L5, Outside the U5 .5, Outside the U5, L5, Outside the U.5.
* This is a non-GAAP financial measure. Please see our Motes and Definitions for further explanation.
(A} 40 2017 Prologis share of NOI of the operating portfolic annualized.
(B} 4Q 2017 third- party share of asset management fees annualized plus trailing twehre month third- party share of transaction fees
and net promotes.
(C)  Prologis share of trailing twehve month estimated walue creation from development starts.
(“, PROLOGIS (0] Mexico is included in the LS. as it is US. dollar functional.

Copyright © 2018 Prologis




Highlights 4Q 2017 Supplemental

Company Performance
dollars in millions, except per share/unit data Three Months ended Twelve Months ended
December 31, December 31,
2017 2016 017 2016
Rertal and other revenues LY 552 5 564 LY 2,244 Y 2,230
Strategic capital revenues 65 56 374 303
Total revenues 6820 520 2618 2533
Met earnings attributable to common stockholders 2% 441 1,642 1,203
Core FFO* 353 345 1,551 1,400
AFFO* 385 431 1,597 1,405
Adjusted EBITDA* 5E4 641 2398 2223
Estimated value creation from development starts - Prologis share 135 167 446 365
Commaon stock dividends and commaon limited partnership unit distributions 243 231 973 923
Percommon share - diluted:
Met earnings attributable to common stockholders s 0.55 s 082 5 3.06 5 227
Care FFO* 0.67 083 281 2.57
Business line reporting:
Real estate operations® 0.61 0.57 240 222
Strategic capital® 0.06 0.06 041 0.35
Core FFO* 067 063 281 257
Realized development gains, net of taxes 015 0.30 0.56 0.57
Dividends and distributions per common share/unit 0.44 042 178 1.68
Core FFO* AFFO* Estimated Value Creation
<500 = c 45T 5500 ¥ : i 5480 5200 - 5 S187
5431 &7
a0 $385 ks
330 5150 §135
5300
5100
] : %65
5200 560
S50
S100
20 50

42016 QL2017 Q22017 Q52017 42017 42016 Q1 2017 Q22017 5 2017 4 2017 42016 QL2017 Q22017 3 2017 4 2017

[om)

'-:‘f PROLOGIS’ * This iz 2 non-GAAP finandial measure Please seeour Motes and Definitions for further explanation. Copyright © 2018 Prologis




Highlights

40 2017 Supplemental
Company Performance
(in millions)

Core FFO* AFFO*
180 §1,551 St 1,597
S1600 = : : §1400 : $1600 .
51400 : : SR - S1400 - - : e :

5500 i 5500 ol

5600 | 5600 §573

5400 : : ; ; 400

5200 E=— - : 5200

S0 S0
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Amount attributable to redized development gains

Estimated Value Creation Asset Management Fees and Net Promotes
5500 : : 5546 5270
5500 - : F “$446 5235
5400 5384 L 5365 5180
[ L 5135
5200 590
5100 545

50 50

2013 2014 2015 2016 2017 ZUE 20 201 Zib 23

m Davelopment starts Value-added conversions

M Third-party share of asset management fees Met promaotes

'-:‘! PROLOGIS’ * This iz 2 non-GAAP finandial measure Please seeour Motes and Definitions for further explanation. Copyright




Highlights 4Q 2017 Supplemental
Guidance
dollars inmillions, except per share
2018 Guidance Low High
Met earnings (A)(B){(C) s 210 1 225
Core FFO* (A)(B)(C) s 285 $ 295
Operations
Year-end occupancy 96.0% 97.0%
Same store NOI- growth - Prologis share* (D} 40% 50%
Other Assumptions
Strategic capital revenue, excluding promaote revenus 5 X0 5 Zio
Met promote income (B) 5 30 g 40
General & administrative expenses LY 27 % B7
Realized development gains 5 300 5 400
Capital Deployment PROLOGIS SHARE OWHNED AMND MANAGED
Low High
Development stabilizations ;1 1,500 3 2000 L1 2,100 1 2,300
Development starts 3 2000 3 2300 g 2,500 g 2,900
Building acquisitions 3 300 5 500 5 500 5 800
Building and land dispaositions 5 950 3 1200 L 1,600 Y 2,000
Building contributions 5 1350 3 1,650 5 1,800 5 2,200

Exchange Rates

‘We have hedged the rates forthe majority of our estimated 2018 Euro, Sterling and Yen Core FFO, effectively insulating 2015 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 (5/€), 1.35 (5/£) and 113 [¥/5), respedively.

* This is 3 non-GAAP financid meassure Pleaseseeour Notes and Definitions for further explanation.

=

B

=2

€, PROLOGIS ¢

share.

scult to predict.
January 17 2015 samestore guidanceis based on the newdefinition.

insrecognized from resd estatetranssctions but exchedes future forsign currency or der




FinancialInformation
Consolidated Balance Sheets

40 2017 Supplemental

December 31, 2017 Seplember 30, 2007 December 31, 2016
Assets:
Imestments in real estate properties:
‘Operating properies k1 22585327 $ 22656273 b1 23543 457
Dewelopment portfolic 15583 483 1500959 1432082
Land 1154383 1313 268 1218304
Other resl estate investments 505,445 506,617 524887
25 B3E A4 25977157 27.119.330
Less accurmulated depreciation 4 055 348 3577 667 3758372
Met investments in real estate properties 21779296 215999490 233605958
Investments in and advances to unconsalidated entities 5456450 5371758 4 230429
Azzets held forszle 342 060 371 505 32213%
Motes receivable backed by real estate 34 260 - 32100
Met investments in real estate 27652066 37693153 27545 626
Cash and sh equivalents 447 046 S6E.T26 BOT316
Other aszets 1381563 1352271 1456990
Total assets 3 29481075 3 29,654,150 3 30,249.932
Liabilities and Equity:
lizbilities
Debt % 9412631 $ 9721065 % 10,608 254
Accounts payable, acoued expenses and other liabilities 1362703 137382 1183458
Total liabilities 10.775.334 11.054 B34 117817592
Equity:
Stockholders’ equity 15631158 15543 751 14,951,081
Noncontrolling interests 2660242 2531544 3072469
Nencontrelling interests - limited partnership unitholders 414 341 473 961 354 550
Total equity 18705741 18,559 256 18 458,140

Total liabilities and equity

€, PROLOGIS'
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FinancialInformation 40 2017 Supplemental
Consolidated Statements of Income

In 0 usand 5, 2xcepl per Share amounts

Three Months Ended Twelve Months Ended
December 31, December 31,
207 2016 2017 2016
Revenues:
Rentsl § 550,649 5 555, 885 ¥ 2225141 § 2220409
Strategic capital 68 148 SE.443 373.88% 303.562
Development management and other 1,125 3.787 12104 2164
Total revenues 619,322 620,115 2618134 2533135
Expenses:
Rental 140,338 141,050 £69.523 SEB.ETO
Strategic eapital 35,360 30,723 155141 128506
General and administrative 5o, 709 E6 433 231059 222067
Deprecistion and amortization 222 501 225736 B75140 930585
Other 3.597 1,965 12205 14,329
Total expenzes 461 505 455,907 1847 068 1 BE4 757
Operating income 158 417 164, 208 771066 668378
Other income (expense):
Earnings from unconsolidated co-investment ventures, net 73,768 55 204 234168 191877
Earnings from other unconsolidated ventures, net 2532 1481 14359 14430
Interest expense (620300 (70.565) (274, 488) 303,148}
Gains on dispositions of development properties and land, net 51754 174.368 3¥7 528 334369
Gainz on dizpositions of real estate, net (excluding development properties and |and) 131 787 121 067 555,437 423029
Foreign currency and derivative (losses) and interest and other income. net {7331} 34,909 {44 165) 15683
Gains (losses)on early extinguishment of debt. net (37783} - {68.375) 2484
Total other income 152 737 320,460 1,044 502 GIBT2E
Earnings before income taxes 351154 484, 668 1815568 1347104
Current income tax expense (L7085 (21.754) (59,614} 60,085}
Deferred income tax benefit 4 808 3788 5,005 5525
Consolidated net earnings 338,873 466,702 17605959 1,252 540
Met eamings attributable to noncontroliing interests (20088) (12442) 63,620} @8.307)
Met eamings attributable to noncontroling interests - limited partnership wnits {7301} (LZ063) (45.014) 24 3010
Net eamings atributable to controlling interests 300,886 442157 1652325 1209532
Prefemred stock dividends {1476} {1.658) 5.453) £.714)
Lozz on preferred stock repurchaze {3895} - 3. 895) -

Net eamings atiributable to common stockholders
‘Weighted awerage common shares outstanding - Diluted 554 401 550,885 552 300 S46 666

MNet eamings per share atiributable ® common stockholders - Diluted

€, PROLOGIS'




FinancialInformation 40 2017 Supplemental
Reconciliations of Net Earnings to FFO*

in thow Three Months Ended Twelre Months Ended
December 31, December 31,
207 2016 2017 2016
Met eamings sttributable to common stockholders $ 295,515 $ 440539 1 1641 931 5 1203218
Add (deduct) NARETdefined adjustments
Real estate related depredation and amortzation 214352 217955 B47.516 859,821
Gains on dispositions of real estate. net {exchuding development properties and land) (131,787} 121067} (855437} (423.02%)
Reconciling items related to noncontrolling interests 1.661 17.514) (38572) (104.832)
Our share of recondling items related to unconsolidated co-investment ventures 3B 0T 43135 140712 159 956
Our share of recondling items related to other unconsolidated ventures 1728 1718 6759 2154
Subtotal-NARET defined FFO™ $ 419 485 $ 564,766 ] 1,742,509 -] 1737.288
Add (deduct) our defined adjustments:
Unreslized foreign cumency and dervative losses (gains), net 13563 25.36%) 69,363 {7.505)
Deferred income taxbensfit 4. 508} @788} {5,005} {5.525)
Current income tax expense on dispositions related to aoquired tax assets 2241 z 2331 -
Reconciling items related to noncontrolling interests 1 643 &) 682
Qur share of reconciling items related to unconsolidated co-investment ventures (12, 236} 240100 (14.677) (22 B40)

FFO, as modified by Prologis®

Adjustments to amive at Core FFO:

Gainson dispositions of development properties and land, net (S1.734 (174 368} (327 528) (33436%)
{urrent income tax expense on dispositions 6,529 9332 15,102 24152
Acquisition expenses - 2075 - 4 807
Losses fgains)on early extinguishment of debt and preferred stock repurchasze. net 41,678 = TIIT4 (2484}
Reconciling items related to noncontroling interests a7 1 390} 4,255
Our share of recondiling items related to unconsolidated co-investment ventures 33 929 224 5 612

Dur share of recondling items related to other unconsolidated ventures {1,656} 1424} 16.554) (341%)
Core FFO* § 373,267 $ J44TET § 1,551,153 ] 1,400,458

Adjustments to amive at Adjusted FFO (AFFO7)® induding our share of unconsolidated
wentures less noncontrolfing interests

Gains on dispositions of development properties and land, net 91,74 174368 327528 334 365
Current income tax expense on dispositions 6.525) .33 (19,102} (24152}
StraightJined rents and amortization of lease intangibles (14728} 18,2443 (81.021) (104.886)
Property improvements (33552 (Z8.451) (84.022) (7B.745)
Turmover costs (37.813} #0,851) (153 255} (165552}
Amortization of debt discount {premiumj, finandng costs and management contracts, net 2853 L1723 3 B45 (114200
Stock compenzation expenze 18,549 16,683 76,640 60341
Reconciling items related to noncontroling interests 9,563 13,108 35820 56,917
Our chare of recondling items related to unconsolidated wentures (17.662) {12,531} 160.554) (61,523}
AFFO* § 385,242 § 430,565 £ 1,596,992 ] 1405, D07

= and Definitions for further explanation.
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FinancialInformation 40 2017 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

it Three Months Ended Twelve Months Ended
December 31, December 31,
207 2016 207 26

Net earnings attributable to commen stockholders k1 235 515 £ 440 533 % 1641531 5 1,203,218
Gains on dispositions of resl estate, net {excluding develo pment pro perties and land) {131.787) {121.067) {55,437 @23,023)
Depredation and amortizstion expenses 222 501 225 736 £75.140 930,585
Interest expenze 62,030 70,569 274 486 303.146
Los ses {gains) on early extinguishment of debt, net 37.783 - 68379 {2484}
Current and deferred income tax expense, net 12,281 17 966 54 609 45684
Met earnings attributable to noncontrolling interests - imited partnership unitholders 7501 12 063 45014 34,301
Pro forma adjustments [rorriy] 1383 11 828 (10.248)
Preferred stock dividends and repurchase 5371 1 658 10,334 6,714
Unrealized foreign currency and derivative losses (gains), net 13,563 {29.369) 69,363 {7.505)
Stock compens stion expense 18549 16 683 76,640 60341
Acquizition expenses - 2075 - 4607

Adjusted EBITDA, consolidated*

Recondling items related to noncontrolling interests 6.785) 34.140) {%0,853) {L52,082)
Our share of recondiling iterne related to unoons olidated ventures 4% BLE 35,550 212190 215875

Adjusted EBITDA* 5 583,803 3 640,921 3 2397644 3 2,233 503

{" PROLOGIS * This is 2 non-GAAP financisl measure Plesse seeour Notes and Definitions for further explanation. Copyright £ 2018 Pr




Strategic Capital 4Q 2017 Supplemental
Summary and Financial Highlights

Co-Irwestment Ventures Established N;:-::::::;e
Prologiz US. Logistics Venture {ore : 2014 Conszolidated us 55.0% Open end 04 2015
Prologis Targeted US. Logistics Fund Core = 2004 Unconsalidated .5 28 2% Open end Q22020

FIERA Prologis (ore 2014 Unconzsolidated M exico 46.3% Public, Mexican Exchange Q22018
Prologis European Logistics Fund Core : 2007 Unconzolidated Europe 26.3% Open end 032019
Prologis European Logistics Partners Core 2013 Unconsalidated Europe S0.0% Open end 042018
Prologis UK Logistics Venture Core/Development : 2017 Unconsolidated Europe 15.0% Closed end 04 2018
Nippon Prologis RET Core 2013 Unconsolidated Japan 15.1% Public. Tokvo Exchange nfa

Prologis China Logistics Venture Core/Development "o Unconsolidated China 15.0% Clozed end QL2018

Inthousands Venture (at 100%) (&)

] GBV of Operating Bldgs Debt
Feet

Unconsolidated Co-Investment Ventures

Prologis Targeted US. Logistics Fund BEO2E £ 7.543173 £ 2312 505
FIBRA Prologis (B} 34601 2,051,802 756,502
Prologis European Logistics Fund (Ch 106,558 5,565,175 2474601
Prologis Eurcpean Logistics Partners 57602 4,203,023 -
Prologiz UK Logistics Venture 1558 284, 555 207 TBS
Nippon Prologis RET (B} 26245 4,624,754 1.704.752
Prologiz China Logistics Venture 14412 730,541 623 203
Brazil joint ventures 2803 201.351 -
Unconsolidated Co-I t Ventures Total 331845 25, 204, 780 B.079.388
Consolidated Co-Investment Ventures

Prologiz US. Logistics Venture 66842 5,930,958 148 683
Consolidated CoInvestment Venmures Toml 66,842 5.530.938 148 689
Total 398,687 $ 35,135,778 1 8228077

(&) epresent the entireventure st VXX, not Prologis proportions
rom the wenture: GAAP information and may not be com
financial statements caloulated on 3 different basis.
(8}  Throughout this document we wse the most recent public information for these co-investment ventures
L. ve October 1 of Profogis Targeted Burope Logist werecontributed to Prologis European Properties

iz Ewropesn Properties Fund
geted Europesnlog
ent being economics

umption of debt. At the samet
Prologis European Log: d our investment in Prolog
imvestment in Prologis Europes giztics Fund, which resutted in our investr

€, PROLOGIS’




Strategic Capital 4Q 2017 Supplemental
Operating and Balance Sheet Information of the Unconsolidated Co-Investment Ventures (at 100%) (A)

dollars in thousands Us. Other Americs Europe Total
Operating Information Forthe Three Months Ended December 31 2017

Ran tal ravanuas H 163,747 5 55854 £ 271745 1 100,489 L] 581475
Rantal @pansas (8, 553) Ba7E) 1,524) R348 A28.387)
Ganaral and admintratve egpenses 10,718) &.935) 12,502) {10,955) 81,184)
Dapreciation and amortzation axpansas {75,550] {16,451 {100,587) 26,335 {218,933)
Other oparating rawenuas @xp an s2s) 1804 154 @7 A5 1826
Operating income 34684 23538 97,045 29,745 195012
Intarest expansa @2,721) @118) {15,187 dosls 15
Gains on dispositions of real astatz 9418 & 53718 5,803 98,741
Current and defamed income tax ben ofit fExpanss) 24 {17 15,024 {2519 12813
Dtharincoms deepen sal 1809 £1.420) Tag 2755 ER=r
Nzt zamings 23575 12961 177347 34670 248553
Rzl estate related depredation and amortization expenses 75153 16285 97012 25085 213535
Gains on dispositions of real estats, net {soch ding land] 8,335) = @3,779) {5,803 83,717)
Un reafized forgign currency and dervate losses (gains), net = 1582 .527) {2.730) 2,555
Dafarred income tax benafit B - 28853 134 28 597)
FFQ, as mo dified by Prologis® 89.303 30909 160,590 51288 332180
Racon cilin g Items to Cora FRO B8] a47) 05 a21 511
Core FFO* E 8525 E A0T62 £ 161,395 £ 52109 E] 232701
Balance Sheet Information As of December 31, 2017

Oparating proparties, bafora dapraciation L1 7,542,173 L3 2252153 5 14052 758 5 5,355,885 1 29,204 780
Acoumulated depredation @33,528) 077,731) {1,459,501) (321,844 (2798,804)
Propartiezs under davalopmant and land 8972 3567 324 245 635,458 973,290
Othar st 349 103 29320 558797 452 650 1519 870
Total assats 4  Joelé0 0% 200 241B309 0% 0 JICSHEIS0 0 & 20 0 §IIXER7 0 & 200 JAROOIIE
Third party dtt 5 2312505 5 TEG502 5 2,582,385 ] 2227295 H 8079 288
Oth ar liabiitias 07 321 25108 373,108 357851 1563029
Total liabilities E] 3,519,836 3 781,611 3 3,655,494 3 2,685 486 3 9642417
Weighted average cwnership 8.2% 4345 EEE 151% P

€, PROLOGIS'




Strategic Capital

MNon-GAAP Pro-rata Financial Information (A)

dollars in thousands

40 2017 Supplemental

Non Controling Interests
included in Consolidated
Amiounts®

Prologis Share of Unconsolidated

‘Co-Investmien t Vet res®

Operating Information for the Three Mon ths Ended December 31, 2017

Rentsl revenues £ Ch Loy % 176373
Rental expenses 14857} #0457}
General and administratie expen ses (6585} 13411)
Depreciation and amortization expenses 2277 47250
Oth er operating revenues - q4c
Operating income 14438 58181
Interest expense L] 17164
Gains on dispositions of resl estate 15442 5370
Current and deferred income tax benefit (Expense) 553 FSEE
Orther income 3 453
Eamnings fromunconso idated co-investment ventures net 188 -
MNeteamings 30,086 BT68
Rezl estate relsted depreciztion and amortization expenses 22717 &3, 285
Gains on dispositions of red estate. net (exduding land) &Fn 25 208)
Unredized forggn cumency and dervative koses (gains) net 2] (68)
Deferred income tax benefit 24 07 168}
FRD, as modified by Prologis® 3635 9 608
Losses (gainz) on dispositions of land, nat £ (ELY
Current income tax expense on dispositions ] 316
Acquisition expenses - -
Gains on early extinguishment of debt, net {851 288}
(Core FFO® 36,028 $ 8575
Balance SheetInformation as of December 31, 2017

(Ciperating properties. before deprecistion 2717635 £ B SH0E4Z
Acoumulsted depredation [reulr gyl BB0.825)
Prop erties und er d evelopment, land and other real estate 96,775 150,062
Other assets 200004 460 803
Total assets 2793 687 5 S20EET
Third party debt 70738 .9 2034032
Other isbilities 2706 412244
Towl liabilites 133445 5 2441976
Weighted average ownership 405 2BE%
MNonoontrodling interests investment 2660242

Investmentin and advances to un@nso idated co-investment ventures (B) 3 SIMT0Z
Investmentin and advances to other unconsolid ated venturss 221 748
Investmentin and advances to unonsolidated entities L1 5456 450

€, PROLOGIS'
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Operations 40 2017 Supplemental
Overview — Owned and Managed

Occupancy Customer Retention
e - 10084
2 S66% i
ot S63% S62%oer  963% ogon e85
Tl 7535 EEfe]
95% - - I : I - 75% - : -1 :
90% 50%

4 2016 Q1 2017 Q2 2017 QB 2017 4 2017 4 2016 QL 2017 Q2 2017 5 2017 4 2017
M Period End Average

Same Store Change Over Prior Year - Prologis Share* Rent Change - Prologis Share
T~ e e e e T 258
71% 72%
5% £1%
5.5%
5% - -- 445 - - - 4.6% = = 2 -
¥ 1% 13%
3%
0% 0%
MWE QL?IT  QR0IT  BHT 4017 MME QW7 Q@PHMT  ENIT 04017
BN NOH - Cash e Met sffective Cash el Trailing four quarters - net effective

Trailing fouwr quarters —net effective
173% 1705 18T% 20T 214%

(-.‘! PROLOGIS’ * This is 2 non-GAAP finandial measure Please seeour Motes and Definitions for further explanation Copyright
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Operations 40 2017 Supplemental
Operating Metrics — Owned and Managed

Period Ending Occupancy

TOFE = o o o oo e e e e
ST3%
:1%:9
25% | L TR YT | S
4%
S0%
QE QLT QI B17 Q&_17 Q416 QII7 Q217 QA7 Q417 Q418 Q17 Qi Q317 Q417 416 QIT Q217 Qal7 Q417
us. Other Americas Europe Ada
square feet in thousands
Leasing Activity
Q4 2016 Q12017 Q22m7 Q3 2017 Q4 2017
Square feet of leases signed:
Operating portfolio:
Renewals 20,271 22,202 26416 2 537 23,070
MNew leases 12,554 11,890 12819 11,732 11,992
Total Operating Portfolio 32825 34,002 39335 33,269 35,062
Properties under development 6,047 5,334 7,536 7404 7349
Total Square Feet of Leases Signed 42411
Average temrm of leases signed [months) 54 56 57 52 &80
Cperating Portfolio:
Trailing four quarters - square feet of leases signed 151,390 146,663 1463877 139,421 141,658
Trailing four quarters - % of average portfolio 24.7% 23.7% 23.6% 22.3% 22.6%
Rent change [net effective) 12.7% 14.0% 17.4% 16.7% 13.5%
Rent change [net effective] - Prologis share 16.0% 19.6% 24.0% 22.7% 19.0%
Rent change [cash) 4.9% 5.2% 7.4% 7.0% 5.8%
Rent change (cash] - Prologis share 7.0% 8.2% 11.2% 10.6% 8.8%

€, PROLOGIS’ e 14




Operations
Operating Metrics — Owned and Managed

in thousands.except for perosniages and per square fo of

(Capital Bxpenditures

Q4 2016 Q12047 Q2 27 Q3 2017 Q4 2047
Property imp rowements 5 60,128 5 13837 5 44,547 5 50,858 5 71854
Tenantimprovamants 28,493 30,210 28,048 204 39621
Lzasing commissicns 33,475 2977 .652 20,255 32194
Total turnowar costs 814874 55487 E5.838 71415

52,302

Total Capital Expend itu res

Traifing four guarters - % of NOM 133% 132% 130% 131% 135%
'Wigig hted avarage ownarship perant a2.7% S2.0% SR EE S4.8% 20.4%
[Proloqgis share 5 7554 5 49200 § 65,947 5 7337 5 85710

Property Improvements per Square Foot
e Quarterly total sl Traifing four quarter average

$L00

€, PROLOGIS’

3.0%

Squars fet
Avarage cooupan oy
Paricd and cocupancy
Parcentage change
Rantal ravenuz
Rantal sxpansas
Sama store NOI
Sama stora MOI- Prologis shara®
Sama stora MOI- cash*

Sama store MOI- cash - Predogis share®

Mwarags sempansy

Turnower Costs on Leases Signed
s Per square foot (§) =——me= A3 % of lease value

Q42016 QL2017 Q22017 Q32017 Q42017 Q42016 QL2017 Q22017 Q32017 Q42017
Freerent asa %
of leasevalue—-  3.3%  3.2%
trailing four
quarters

3.0% 3.0%

non-GAAP financia measure Please seeour Motes and Definitions for further egplanation.

40 2017 Supplemental

Same Store Information

Q42016 QL2017 Q23017 Q32017 Q4307
500658 585 274 577,768 572223 559,957
97 0% 95A% 9% 7% 9%5.5% 95.9%
5K WAK %E% %E% [-ri1S
27% 44% 6% 28% 7%
25% 6% 24% 49% 5%
24% a6% 39% 29% 32%
312% A% 46% 1% 1%
4% 2% 9% 8% 1%
4% 74% 2% €% {113
06% 14% 10% 0.0% 01%

Composition of Portfolio (by Unit Size)

< LOOKSF  100-250KSF  250-CODKSF = GOOKSF

Occupancy  95.8% 97.4% 98.3% 97.9%




Operations

Operating Portfolio — Sguare Feet, Occupied and Leased

square feetin thousands and ordered by Prole gis share of NOI (3]

Occupied %

40 2017 Supplemental

Leased %

Southam California El= 72585 55258 149 EEE] EEE] EEE] 1040
Maw Jarszy/Mew York Gity 17 21752 23472 &3 284 ET e EEE] EET
San Francisco Bay Area 208 19,747 15028 43 982 R 982 980
Chizgs 208 25,105 25,685 5% 282 EE 945 EETS
Dallas/Ft. Worth 147 5517 20,102 54 985 ERE] EEE 81
South Flerida 12 18554 2610 25 953 %1 975 958
Seattls 107 16,030 8235 25 255 74 255 47.4
Cantral & Eastamn PA = 15,820 11378 31 983 %8 953 958
Atianta 10 18,064 14,032 EX) 959 %52 952 955
Cantral Valley 5 12 080 10,282 24 253 Wy 253 EEE
Houstan 105 13883 8708 24 EET =N EEES 997
Hatimorz/AWashington &2 7,530 4957 14 471 W7y 971 987
Las Vagas = 8479 il is 957 EER 287 88
Danwar ) El 5538 4881 13 385 L 95.4 EEE]
Ramaining U.S. markets {15 markets] 248 55,008 42830 13 455 o 257 ELE

Total LS. LO86 355,588 42,252 0.8 980 98.0 982 9432
Maiez 203 i 18178 43 971 @ 97.3 971
Canada = 8,770 8770 24 982 82 28z 82
grazl 2 9,747 7.223 19 745 A Tag 774

Total Other Americas 255 55,293 34171 9.2 40 93.2 941 43132
Unitad Kingdem @ 2185 5442 23 a74 72 g7.5 a7.8
France 128 22805 12832 25 430 225 231 EFES
Garmany 100 23,781 7,382 20 ELE ETR 284 EH
Math sriands 75 18,713 528 13 977 78 EEES EETS
Foland 112 25,224 9450 5 952 %7 973 978
Spain 4 2,045 4123 1 474 72 97. 972
Czech Rapu blic ) 5% 11,094 3845 14 287 ECE] EEE] EEE]
Ramainin g Europaan countrias (B coun tries) 12 23,485 10492 249 a72 oTA 97.2 97.8

Total Europe EE] 172213 63,575 171 BT 966 96.9 969
Jagan E] 8753 5457 17 aTE ] 282 473
China E 15,452 2,202 02 255 o4 255 444
Singapara 5 B 3 03 1000 100.0 1000 100.0

Total Asia 109 45,174 10,638 249 473 959 977 967

Total dutside the ULS

Total Operating P ortfolic

Total Gilobal markets
Total Regicnal markats
Total Othar markets

€, PROLOGIS’

a78 EES
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Operations 40 2017 Supplemental
Operating Portfolio — NOI* and Gross Book Value

diollars in thousands and o rdered by Prologis shane of NOT (%) Fourth Quarter NOT* Gro= B ook Value

Scutham Cafformia ) o o 5 1mE s 82088 ; 172 5 _ 7imae2 & 527220 _1as
Maw JarsayMaw ek Tty 52983 38,350 a0 3,286,323 229,508 a0
San Franciscs Bay Aram ; : ; : ; ¥l FE I c7 : 2094856 1684300 £9
Chicage ) ) ) ] i ) 10 25565 54 i 2481112 1714682 &0
Dallas/Ft. Warth %767 19772 b a1 1,537,769 1,107,940 13
South Florida - - o PP ) 16033 ; 24 158130 _ 1,047,077 ) a7
Samttia 24570 14106 0 1,570,997 247,240 a1
Cantral & Sastarn 24 13272 12438 26 1114443 728,433 25
Atlantz ) 15477 116 25 1840 cm2,583 23
Cantral Vallay o o o nee ' 10,803 : 23 T : G15470 ' 22
Houston 15,337 9817 21 915,243 528,585 13
Saktimora/W ashing ton 1588 a7 T 16 79,472 425,908 15
Las Wagas 11,182 7421 1z £29.232 419,450 15
Danvar 6475 6042 13 350,608 203,024 11
Ramaining U5 marksts (15 marksts) 53,895 40,158 84 2840332 2,147,243 75

459,510 334,254 D 27,899,522 19,845 092
Madizz - - o #8m ) 22105 _ 47 2185303 _ 1,082,450 ) ay
Canada 10122 10,122 21 744,559 744,559 26
Brazil 14754 10,098 21 718,348 2713 13

Total Other Amaricas 68,694 23325 | 59 3628210 2,384,150 a2
Unitsd Kingdem 2,986 18183 2a 3214215 11229 a0
franam 545 13058 27 2,560,551 315,474 a2
Garmany - - - A% ) 9790 i 21 ~ 2onazm ' 598120 ) 21
Matharands ma1 3,207 19 1574757 (T 18
Poland 2222 251 18 1574728 255882 13
Spain 11,318 557 12 05,5089 228410 12
Czach Reputic o o o w2a2 ) 5018 ; 11 __ mee ) 276,531 ) 10
Ramaining Surcpaan muntriss (5 muntries) 20732 11221 24 1502457 88,048 24

Total Europe 217,354 80866 | 170 14,435,214 50288 17.7
Iapan - - - e E8l ] 13810 i 29 T ag
China 14120 g5l 0% TTA0TT as
Singapars 208 2083 04 139,558 05

Total Asia 18,604 ) 5,878,971 46

Total Dutside the LS.

Total Operating Portfolic 8 00.0 51,841,917 28.572.45%

Tatal Glzbal markats o o o 7290 ) 408,304 ) a8 46193302 ) 25,014,854 __@7s
Tatasl Aagional markats 108514 £5.903 140 LE118EE FRFTR Y] 123
Tetal Othar markets as7 822 02 FLE] 34,870 a1

a3 non-GAAP financiad measure Plesse seeour Notes and Definitions for further explanation.

€, PROLOGIS’ *This




Operations 40 2017 Supplemental
Operating Portfolio — Summary by Division

square feet and dollars in thousands # of Buildings Owcou pied %

Consolidated
Total LS. 1435 267768 237468 641 573 S8.0 SE1 8.2
Total Outside the U.S. - Fil 28994 28504 k] o2l 221 g24 LA
_Taotal Operating Portfolio - Consolidated 182 2%, 762 266,463 719 973 974 976 9.6
Unconsolidated
Total LS. 551 &.820 24783 67 SEL S8.1 S84 SE4
Total Qutside the LS. 1006 243 BRE 73351 214 S67 967 370 69
Total Opemting Portfolio - Unconsolidated 1,557 331,506 104174 281 571 7.0 373 97.3
Total
Total U5, 1986 355,588 T0B 560 980 582 982
Value sdded properties - consolidated s 1753 525 545 525 55
'Value added properties - unoon solidated 2 333 o 0o Sl 6
Total Doeratina Prooerties 3099 630400 570 971 973 9.3

Fourth Quarter NOT* Gross Book Value

Consolidated
Total U5 § 341979 § 301510 633 § 20401065 § 17713028 621
Total Qutside the US. 36 426 36,426 T 2300337 2300337 B0
_Total Opemting Portfolio - Consolidated § 378405 3 337,936 710 § 22704402 § 20,029,365 701
Unconsolidated
Total U5 1 117.81 § 32744 69 § 7458457 § 2116064 74
Total Qutside the U.S. 332,366 105,365 221 21642058 6427.007 225
Taotal Opersting Portfolio - Unconsolidated § 449,897 $ 138,113 290 $ 29.140,515 § EBS43091 299
Total
Total U5 § 459,510 § 3H.24 T02 $ 27899522 § 19845092 695
Total Qutside the U S W68, 792 14] 795 k] 73347 355 B 777 364 305
erati B28. &
Value added properties - consolidated 2,786 Le69 1E0.767 135,169
Value added properties - uncon solidated @oT 113} 64,265 17752
Total Operating Properties § 830891 $ 477,605 § 52,086,949 § 2725377

oo

a3 non-GAAP financiad measure Plesse seeour Notes and Definitions for further explanation.

€, PROLOGIS’ *This




square feet and dellars inthousands

Operations

Customer Information — Owned and Managed

1 Amazon.com 3.0 16619
2 DHL 1.5 10,669
3 Geaodis 12 9230
4 X¥PO Logistics 1.2 956258
5  Kuehne + MNagel 11 6,772
6 DSV Airand SeaInc 10 5,231
7 Home Depot 1.0 6962
§ FedEx 09 3451
9 Wal-Mart 03 5,202
10 CEWA Logistics 0.7 5,693
Top 10 Customers 124 79457
11 MNippon Express 07 3,005
12 UPS 06 3614
13 BMW 06 4154
14 DB Schenker 06 4415
15 Hitachi 06 2220
16 Ingram Micro 0.5 3912
17 U5 Government 0.5 1143
18 Panalpina 04 2440
19 PepsiCo 03 2755
20 Office Depot 03 2078
21 Best Buy 03 2014
22 APLLogistics 03 2527
23 Kimberly-Clark Corporation 03 2341
24 Tesco 03 1427
25 Schneider Electric 03 1406
Top 25 Customers 19.0 119,508

€, PROLOGIS’

40 2017 Supplemental

Lease Expirations - Operating Portfolio - Owned and Managed

Net Effective Rent
Year

2018 79,045 408,215 121 516
2019 100,514 521,930 E 15.5 519
2020 95164 52,110 157 5AT
2021 20,921 48307 13.2 547
2022 81,2438 465,269 3l 574
Thereafter 164 014 995 773 296 607
601, 206 § 3,361 340 100.0 5.58

Manth to month 8725

Total 610,651

Lease Expirations - Operating Portfolio - Prologis Share

Net Effective Rent
Year

2022
Thereafter

Maonth to month 5135
Total 360,525

Y
]
-]
w
rs)




Capital Deployment

Overview — Prologis Share

{dollars in millions)

Development Starts (TED)

52,400 52,332

51,792 §1,815 51,809

51,800
51,200
5600

S0
2013 2014 2015 2015 2017

Est Value
Creation § 7 5 347 § 380 5 365 5 446

Building Acquisitions

34,069
54,000 -
53,500
2659
5496
5500 Fem A e S
5247 5185
2013 2014 2015 2016 2017
O

€, PROLOGIS'

40 2017 Supplemental

Development Stabilizations (TED

52,400
52,155

52,037

51,300

$1,200

S600

50
2015 2014 2015 2016 2017

Estwtd avg
stabilized yield 7.8% 7.5% 7.3% 0.8% 0.6%

Est Value
Creation 5372 8238 §533 §571 $583

Land Portfolic

51,542 L

1235113 123114 123115 125116 123117

Outside the U.S.

P




Capital Deployment 4Q 2017 Supplemental
Development Stabilizations

spae ke anddoliars ihousands

Q42017 FY 2017
Central - % - % - 1483 % 87722 % 80387
East 358 43,893 43,833 1509 106.672 106,672
West 3.72% 252553 252,589 5.981 438,551 424 888
Canada - - - T04 57,806 57,806
Mexco BBS 52258 52,758 2259 130543 130543
Brazil 587 40479 40,473 1706 114,338 77405
Total Other Amerias 1472 92,737 92,737 4,669 302,673 265,754
MNorthermn Europe 1431 56368 S8 368 2088 153 264 153264
Southern Europe 52 21,716 21716 1662 107.252 107.252
Central Europe T6 4381 1150 3340 185700 165449
United Kingdom [A} = = 2 1330 186,604 156 651
Total Europe 1,799 124 465 121,234 8,420 632,820 582 626
Japan - = = 3.647 544 B35 544 B35
China 1,860 24473 14172 4134 213,092 31564
Singapore - - - - - -
Total Asia 1,860 47 14172 7.841 757987 576,859

Total Outside the 1.5 .13 .53 1,693 485

Total Development Stabilizmtions

Percent build to suit 46.4% 34.9%
Estimated w eighted average stabilized yield B.3% b.6%
Annuzlizzd estimated NCI 5 35,367 5 135148
Estimated w eighted average stabilized cap rate 5 3% 51%
Estimated w eighted average margin 29.0% 28 6%
Estimated value creation s 152,081 s 583,200
'-.‘! PROLOGIS’ (A) B in year- e for ewned and managed THE milion related to 2 building cwned by 3 development joint venture with Tepyright © 2018 Prolags 21

one other investor. As this ve

nture i not considered 3 co-investment venture, it will

be included in our operating portfolio.




Capital Deployment

Development Starts

square faet and dolars In thousands

40 2017 Supplemental

Q42017 FY 2017
Central 401 100 5 33670 33.670 2483 5735 $ 157.352 $ 12408%
East 1761 1000 161,800 144716 1,915 920 178,224 161,140
West 3221 242 291 505 251508 7416 36.6 T02051 702,051
Total US. 5383 47.9 435,975 459,891 11,814 50.0 1.037.667 937,320
Canada - - - - 249 0.0 25,187 25187
Mexico 408 0.0 28348 28,346 2466 668 166010 166,010
Brazl - - - - - - - -
Total Other Amenas 408 0.0 28346 28,246 2715 &0.7 191,197 191,197
MNorthern Europe = = = = 3.342 755 242051 2005918
Southern Europe 760 1000 55562 55,562 3225 832 237 282 237282
Central Europe 792 141 50407 50,407 1831 35 118,774 112257
United Kingdom 773 0.0 185114 23,867 1478 47.7 236,207 100960
Total Europe 2,325 37.5 269,083 133,836 9,876 67.0 833,814 651,417
Japan 260 100.0 34683 34,683 2343 571 456,567 456,567
China 3,203 oo 165,006 24,751 5.527 oo 306,230 45,334
Total Asia 3.463 7.5 199,639 59.434 8476 19.9 762,797 502,501
Total Outside the U.5. 6,196 18.3 457,118 271,616 1,067 4.2 1,787,808 1,345,115
Total Deve lopment Starks 11.579 32.1 § 934.093 § 691507 32881 48.2 § 2825475 §2332435
Pereent build to suit 433% 47.1%
Estimsted weighted average stabilizd yield 6.5% 6.5%
Annualized estimated NOT 45,203 152570
Estimsted weighted average stabilizd cap rate 540 L 4%
Estimated weighted average margin 195% 15.1%
Estimated value geation § 134755 446,431

€, PROLOGIS’
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Capital Deployment

Development Portfolio

sguare fest and dolars in thousands

Pre-Stabilized Developments

2018
Expected Completion

Under Devel opment

2019 and Thereafter
Expected C ompletion

40 2017 Supplemental

Total Devdopment P ortfolio

Cantral 142 754 5 85087 5 8608 2187 5 137548 % 104384 ) 5 = 5 = 361 714 % 123735 5 130471
East 204 .00 37,154 7,154 1841 26727 209,644 557 33,830 33,830 2,602 852 297,711 280,528
Wast 2267 554 177,545 155,880 5071 526269 526,269 = 2,323 251 803 812 782143
e 10 109 9402 53 9. 1325, 260 1,253,248

Canada - - - - 243 26502 26,502 - - - 24 [l ] 25502 28502
Moz i3 H 438 1828 S 13 124077 1x077 - - - 241 a24 180703 180703
B razil - - - - - - - - - - - - - -
Total Other Americas 513 438 1,628 Il G626 2148 1555749 185,579 - - - i 2661 566 r 187, 205 187 205
Morthamn Europa 1443 ad 102813 103813 2042 158884 113387 - - - 235 T4 20857 217180
Scuthern Europe Te8 aa 55,336 55,385 2646 204139 204,139 = = = 3,415 700 259,535 259,535
Cantral Buropa 430 551 prrferis 278 1428 24138 90,938 - - - 1858 453 121412 118212

246,903 00149 518,184 = - 10,535
Japan 542 1000 115 804 116,804 3,854 529,409 549,409 28) 34,883 34,583 4457 570 To0 @38 T0A3s
China 4,544 484 255 580 38,337 7438 425553 &3.833 3544 198 248 28,737 15,524 14z #7881 1aiaa7
Singapors - - - - - - - - - - - - - -
Total Asia 5087 5349 372,384 155,141 11080 974962 613242 3804 233 931 64,420 19981 ny 1,580, 577 832803
Total Outside the U S 1,733,748
Total Development Porifolic § 2 086,988
Costto completz % 91lsmss 5 &s324 51234352 %1.075,185 § 204345 % 80,408 %1530,531 51224812
Par=nt build to suit 132% 437% @TE ErE:
Estimated waighted average stabiized wiakd
LRE . 1 &1 S0 7a% &%
Oith ar Amaricas T T A% E A
Europe & [, i &%
Asia LEE e1% 6T% 1%
Total . [y 3 [ 689% [
Annualized estimatad NOI S1AE 713
Estimatad waiahted awaran s statifzed cap rate L%
Estimated weigh ted awerage margin 208%
Estimated value aeation $615734

€, PROLOGIS’
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Capital Deployment 4Q 2017 Supplemental
Third Party Building Acguisitions

square fest and dollars In thousands

Q4 2017 FY 2017

Prologis Whelly Owned - - $ - 3 - 150 150 $ 41912 $ 41912
Prologis U.S. Logistics Venture 31 210 95274 52437 381 210 95274 52437
Prologis Targeted U.5. Logistics Fund 474 134 54053 15763 3 600 £31 379 025 £3 538

Prologis Targeted Europe Logistics Fund - - B54 151
Prolegis Europe Logistics Fund 5590 155 44371 11650 550 155
Total Ouiside the U5,

Total Thind Parly Buikding Aaqu sitions

Weighted average stabilized cap rate

€, PROLOGIS’
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Capital Deployment 4Q 2017 Supplemental
Dispositions and Contributions

square feei 2nd dollars in thowsands

Third-Party Building Dispositions

Prologis Wholly Owned 2725 2,725 $  Azam §  Zlza04 B.424 B424 § 524856 § 524856
Prolegis US. Logistics Venturs 4456 2,453 254, 208 161,830 5,665 311% 364424 200,575
< :

Total Other Americas

Prolegis Whally Cwned 1727 1727 76, 696 TEESE 2684 2684 136,940 136,240
Prologis Eurcpean Logistics Fund 25837 771 215220 57305 4538 1364 322703 E9.006
Prologis European Logistics Partners 770 385 26,512 13.406 1665 832 83217 41609
Prologis Targ=ted Europs Logistics Fund - = - = £45 115 £2344 14724
Total Europe 5434 2,883 321,728 147,407 9,832 4995 625,204 285179
Prolegiz Whally Swned = 3 = = 2338 258 21673 21673
Mippen Prologis RET . . - - 1037 155 207925 31377
‘China Logisitics Venture 629 94 36 325 5449 629 54 36325 5449
Total Asia 629 o4 36.325 5.449 1925 509 265.927 5E 499
Total Outside the LS. 6.063 2,977 358,053 152 856 11757 5.504 891131 341 678

Building Con tributions to Co-Investment Ventures

Total LS. (&) - - - - - - = 5
FISRA Prologis 434 434 £ 2B E00 i 15480 434 434 i ZEBOD &£  15amp

Total Other Americas 434 434 28 BOO 15,480 434 434 2E,500 15480
Prologis Burspesn Logistios Fund 2126 2126 171441 126421 2565 2865 221873 161033
Prologis UK Logistics Venture 182 132 75,354 67451 1558 1558 260,627 223183
Eurcpelogistics Vantursl = 5 i 2 1541 1541 128,565 109 284
Proleogis Targetad Europe Logistics Fund o 5 = = 2144 2144 173314 141, 350

Total Europe 2318 2,318 250,795 193,872 B148 B148 793,380 640,850
Mippon Prologis RET 2 4 z = 2496 2436 524,547 44544)

Weighted overoge stobilized cop rote B6.0% 55%
Land dispositions 30.57 30756 £4.007 78055
Dispositions of otharinvestmentsin real sctate B, 952 5747 303261 ZE521
Land and proparties under development contrbuted to Frologis
UK Logistics Wenture, Prologis European Logistics Fund and FIERA Frologis 60,561 51678 207,004 175897
Grand Totl Dipositions and Contributions 5 1386060 £ B38323 5 3765699 £ 2527517
k - 8]  During tha third quarier, wa comributed tha Prologis Morth Amarican Industrial F é o Prologis 25
'-\ L PROLOGIS Targsted US Logistics Fund for $722 milicn in cash and the remaindar, net ofdebt, in aquity units. This transaction i notreflected in the tablz

abowve




Capital Deployment 4Q 2017 Supplemental
Land Portfolio — Owned and Managed

square feet and dollars In thousands. ordened by Prologls shars of KOI (36 of the
opersting porifoiio

Current Book Value

Southem Caifomis 93 ) 1478 i3 32300 21 30438 26
Mew Jersey/New York Gty 56 34 58 7| 18386 16
Zan Francizoo Eay Area - - - - - [11]
Chicago 151 YoLl 3007 15380 15380 13
DaiizzfFt Worth 38 E%) 1073 7606 7506 06
South Florida 175 174 3382 121577 121701 105
Seattie 9 9 EL- N 12860 13 B60 i
Centra & Exstem PA 2 ) 3% 7850 7.850 07
Atznts 54 54 557 5730 | 5730 os
Cantra azy 1046 1046 2078 102356 02956 " 88
Houston 185 173 ar 16777 15135 13
Baltimore/Washingtan 4 41 480 16464 16464 14
L2z Vagas 50 50 1.000 718 7128 06
Denver ) 18 18 7 Zrs | 7753 a7
Remsining US. marksts (16 markets) 55 258 oun 7737 5514 23
TowlUS. 2210 2163 40,19 410 818 39,901 341
Mexico 522 SO C100B _ LATH | 11ZEL7 87
Canadz 159 153 =5 451% 45158 38
Brazi 81 430 11350 165355 142,600 123
Total Other Americas 1243 1164 25,160 325,887 207615 265
Urited Kingdom 2 156 4082 156177 63,280 4
France Fird 216 538 51854 39291 14
Garmany a5 38 s 1354 12103 10
Netheriznds 19 L pi . 25105 25105 g
Poland T 479 957 61118 _ 53017 46
Span 101 82 2632 28510 33186 29
Czech Republic - 122 us ; 2438 i 2409 | 22643 .. Ta
Remsining European countries (5 countries) 640 610 11530 L0 66874 " 57
Totl Europe 1,48 1738 3172 44147 315429 271
Jmpan 81 Bl 4880 120534 Bos2 112
Chinz 22 3z e B 80353 12,054 11
Singapore - - - E E 0o
TowlAsia 23 113 12,606 210883 142578 123
Total Qutside the LS. 1504 3015 75,519 978 246 765,622 559
Total Land Portfolio 5714 5178 115,712 § 1389064 § 1162523 00.0

€, PROLOGIS’ e




Capital Deployment 4Q 2017 Supplemental
Land Portfolio — Summary and Roll Forward

dollars in thousands Current Book Value

Central 45 487 o4 L1 45767 L3 48109 41
East 434 412 8.0 153192 183 642 158
West 1277 1264 244 167,859 165150 14.2
Total U5 2210 2163 418 A10.E1B 396 901 M1
Mexioo BB 515 99 14734 112817 2.7
Canada 158 159 31 45128 45,158 35
Erazil B3l 430 25 165,955 145 600 s
Total Other Amerias 1153 1164 © 225 325,887 307615 " ]
Central Europe 1156 1100 212 132748 121482 10.4
Morthern Europe 13 1 24 54027 L1 82 45
Southem Europe 45 oo [ 62 38524 7875 68
United Kingdom 8 156 30 156177 63 280 54
Total Europe 19% 1738 | 335 441 476 35429 " 71
Japan 8 Bl 16 130524 130524 15 4
China 212 32 [+1:] 80359 12064 11
Total Asia B 113 22 0,883 1432 578 123
Total Land Portfolio 5714 5178 100.0 $ 1,389,064 § 1162523 100.0
Estimated build out ofland portfolio §n TH) L1 B, 800,000 L3 8,000 000
Estimated build out of other land fin TH) (&) 2 1060, 000 1,500,000
Total £ 10.500.000 £ 9.500.000
Land Roll Forward - Prologis Share Us. ‘Other Americas Europe Asia Total
As of September 30, 2017 3 #3704 5 368350 § 367073 § 140258 $ 1319467
Acguisitions 20400 - 27618 7468 55486
Dispositions (L2061 #8215 57.165) = (77.441)
Development starts B6.051) {51,975} B31606) 11,216} (LEQ 851}
Infrastructure costs 30509 6347 5183 L&8 48077
Effect of changesin forsign exchange rates and other - 6334 4325 380 (2215}
As of December 31, 2017 5 356.901 5 307615 4 315429 £ 1 142 578 5 1162523
'-:‘! PROLOGIS’ (A} Amounts ing ety 1800 acres that wecurrently control through options. ground unconsofidated joint ventures and Cepyright & 2018 Fn =1

other contractus
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Capitalization
Owverview

£78,666
Investment Capacity
$3.777

Prologis share
of ventures
$14.242

35,314

Total Enterprise Value Assets Under Management
Prologis Share - Debt Metrics (B)

Debt 2: 5% of gross real estate sssets®
Debt a5 % of gross market capitsfization®
Secured debt 35 % of gross real ectate assets®

Unencumbered gross resl estate assets to unsecured debt®

Fixed charge coverage ratio™

Fixed charge coverage ratio, exduding devdopment gains®

Debt/Adjusted EBITDAT
Debt/Adjusted EBITDA, excuding development gains*
Weighted averageinterestrate
Weighted aversge remaining maturity in years
Credit Ratings at December 31, 2017 ()
Moody's
Standard & Poor's

40 2017 Supplemental

Unencumbered Assets — Prologis Share

$78.666 $35.314

Other Americas

Secured & Unsecured Debt - Prologis Share

US. Dollar{A)
D43

Total AUM by Division Market Equity
December 31, 2017 Septem ber 30, 2017
236% 337%
23T% 35% i i
4% Sa% Fixed ws. Floating Debt - Prologis Share
313% 2B41%
6.71x 6.77x
5 TBx 56
4. 55y 4.33x
L 5.1%x
305 1%
5.3 5.3
A3 Outlock Stable)

A- Dutlook Stable)

o
==3




Capitalization 40 2017 Supplemental
Debt Components- Consolidated

; Credit Secured o w .
. Semior CEON A Other() i Toml % Ownership hm"‘"g‘t % Fixed
2018 3 - B3 - 534§ 167360 § 168834 100% 43% 100%
2019 = : 1013 446324 447337 6% A% 89%
N0 719580 : 1077 12400 733,058 100% 16% 100%
202 833510 264382 210 14780 1120182 100% 18% 76%
i) 833510 52410 344230 10731 1,847,601 100% 4% 46%
07 843993 - 919212 33842 1,803,053 100% 0% £6%
20M 833510 : 574 133527 973911 100% 41% 100%
05 750000 s 250 144528 895478 100% 355 100%
2026 553 650 : L1 1232 601473 100% 1% 100%
2007 = : 64583 1169 65758 %5% 11% 100%
2028 - - 43313 - 43313 100% 11% 100%
Theresfrer 675,068 z 93180 2 758,048 100% R, 1005

Subtotal 6113627 317392 2071533 966554 | 9.469.106 9% 13% 0%
Unamertized net premiums {discounts) 21,333} - - 4660 (L6673}

Unamortized finance costs @5,017) - (11,042} 3,743 {39802}

GO6.277  § 317392 § 2060491 § 967471 § 9412631

Weighted awverage interestrate 30% 18% 1T% 53% 2%
‘Weighted average remaining maturity
o 60 34 5T 34 Lé
st k)
2 Credit Secured hvestment
Seniar Facilities Other Maorgage Toal Hedges (B} s S Afgregate |end er commitmen ts-
Dollars £ 1585315 § 235000 § GSLLETE § E1L036  § 2144227 § ETLETR  § 249 2% GLOC and revolver § 34mL5
Euro 3B05440 25582 - = 3839422 22654 4,072,078 43% Less:
GEP 671522 z = - 671,522 131863 80e. 335 ¥k Borrowings outstanding 317,382
Yen = 52410 1253970 - 1306380 152724 1,455,104 16% Outstanding letters of credit 32871
CaD - - 234645 156435 451,080 184 637 608, 717 6%  Cument availability- credit facilities 3,138,662
Crther = - - - - - - 0% Cash and cash equivalents 447 48
Total Debt £ RD6727T7 % 317392 & 2060491 § 967471 § 9412631 % - $sap&1 1005 Totl iquidity § 358,708
(&) revoreer ($317 milion) and certsin term boan debt ($500 milion) is reflected at
it our option.
(B) n currency exchange rates using forgign currency forward contracts, including those o

€, PROLOGIS'

‘our exposure to fluctuations in foreign currency rates The Tepyrght £ 2018 8
B for our net equity exposurelby currency.




Capitalization 40 2017 Supplemental
Debt Components- Noncontrolling Interests and Unconsolidated (A)

dollars in thousands Nonconwroliing Interests Prologis Share of Unconsolidated Co-Investment Venmures

Wrd Avg. Wrd. Avg.

s Unsecured Secured Total terest Rate % Fced Unsecured (B} Secured Total Irierest Rate % Fixed
2018 % - £ 39 B % 399 34% 1005 $ 111503 3 81,063 $ 192556 31% o55%
2018 - 64288 i 64,288 25% 655 52.478 B0, 668 133146 3.6% 42%
2020 - 2831 F 2831 3% 1005 196727 194 810 381,537 4.1% %
2021 - s © ars 35% 100% 98 BDS 208,447 308,252 3.E8% oo
2022 - 392 P 392 35% 10058 341 473 102 818 444 241 3.35% 665
2023 - 405 S 405 35% 100% 53.0%4 104.824 157.918 2% B0
2024 - 413 4 413 35% 1005 108 417 34 850 143 307 3.066 ! BB
2025 - 434 ¥ 434 35% 100% 125 695 1519 127.214 17% 1005
2026 - 443 o 445 35% 100% 31.214 46,755 T7.568 3% S
2027 - 426 r 426 35% 1005 62,781 s 62,781 21% 10068
2028 - .o s . _ 4 2 4 . =
Thereafter : ! : : . 1340 1340 0% | 100%

Subtotal s - 0§ 042 T § 0422 29% 68%  § 1183477 § 856794 § 2040271 33% B6%
Unamortized net premiums (discounts) - 366 366 740 5315 4 575
Unamertized finance costs = (45) 43 7372 (3.442) 10.814)
e e - 0§ 773§ 707 $ LIT5365  § BSEEET  § 2034032
Weighted averageinterest rate - 29% 25% 2.8% 35K 33%
\'!'e'lghtad Bverage remaining maturity 2 18 15 a4 1t a1

inyears

Moncontrolling interests share of Consolidated

debtand Prologis share of unconsolidated debt
by local cumency

Unsecured Secured Total % of Towl Unsecured Secured Total I: ; ‘{!(I_‘; Total % of Total
Dollars 5 = $ 70739 £ 70739 1005 $ 587122 § 567201 $ 1164323 § (14.300) % 1050023 E1%
Euro = - - - 321,160 132283 453,443 TETED 532273 26%
GBP - - - - = 137.342 137.342 - 137342 TR
Yen E X 2 . 257,083 - 257,083 - 257,083 13%
(o) = - - - - : - = - 5%
Other - z e - - 21,841 21,841 35520 57361 3%
Total Debt $ - § Tiwe § m7Ee 100% § 1175365 § #sB667  § 2034032 § - % 2034032 100%
(A}  Referto Notes and Definitions under Non-GAAP Pro-Rata Financial Information for further explanation on howtheseamounts are
(B} urity of certain unsecured debt (Prologis share $282 million) is reflected at the extended maturity date as the extension is at
the entity’s option.
L £ i We & oUr exposure 10 changes in foreign currency exchange rates using forsign currency forwand contracts, indluding those EHE 30
'-: L PROLOGIS tha counted for 25 neti tent hedges, to ecomomic; & our exposure to fluctustions in foreign currency G

effect is refiected in the table under Investment Hedges_ See also page 28 for our net equity exposure by currendy.
£ ] ol ¥ ¥




Net Asset Value

Components — Prologis Share

in thousands, expect for percentages and per square foot

40 2017 Supplemental

Operating
Annualzed
AdpstedCash  Adjusted Gsh NOT Adpusted
Souare Feet Gross Book Value GBV per5q Ft MNOI (Actual™ [Pro Forma)® Cash NOI* Percent Occupied
Consclidated Operating Portfolic
us 237 459 § 17729008 5 T [ 203424 1 303,424 £ 1213838 Q8.0
Othar Americas 17.888 1,375 057 Frl 22852 22,854 91 455 89.6%
Eurcpa 8,587 402 004 &1 TATZ 7672 30,688 a8 8
Agiz 4,519 523 7a 1ls 7492 7492 29,958 93.4%
Pro forma adj stmants for mid-guarter scquisitic ns/devsl cpmant o mpl aticns 3,074 12 298
Total consoli date d op erating portfiolio 266,463 20,029, 365 = 341,452 344 526 1,378 104 97.4%
Unconsolid ated Operating Portfolic
us 24,783 2,1180s4 a5 azaa 22821 121 za4 a81%
Orthar Americs 15,283 958,093 &0 13782 13,782 Ta 18 A7
Eurcpa 55,988 4,650,879 a2 73298 73,298 293,192 95.48%
Asia 5,120 807,085 132 11485 11288 45840 9T
Bro forma adju stman ts for mid-guarter scquisitio ns/deval opmant o mplations 851 2804
Total lida ted portfolic 104,174 8,543,081 a2 137,386 138,337 553, 348 97.0%

Investment Annualized
Square Feet Balance TE TH per SqFt Estimated NOI __ Percent Occupied
Consolidated
Prestabilized
s 3,627 5 231912 ] Frl e § | i L1 17,071 31.0%
Orther Americs 513 28,305 3162 &2 2505 438
Eurcpa 2,332 158 855 las4a5 Ta 11816 19.1%
Agia Bi3 110,854 115804 218 8283 2988
203%
Properties un der develo pment
s 8,845 420, 884 864518 100 53 143
Othar Amarics 2,148 89,278 155579 72 11584
Eurcpa 5917 245 550 475519 a 30,045
Agia 3914 I70, 755 Sad092 153 35 204
Total o i dated P e L 28,699 1556014 2793844 a7 3 172,451
Unconsolid ated
us 423 2532 9508 pr] 1 5&7
Othar Amarias - - - - -
Eurcpa 457 32918 5la28 113 3123
Aziz 2,329 82415 131907 57 9,532
Total lidated develop portholic 3ns 118, 865 193144 &0 | 13222

Total Development Portfolic

Prologis share of estimated valu2 creation ee Capital Deploymant - Dawlopment Portfolic)
Total development portfolio, indudin g estimated valu2 creation

€, PROLOGIS T

= 3 non- GAAP financia measure Please seeour Motes and

815734
2290613

Deefinitions for further egplanation.

L




Net Asset Value 40 2017 Supplemental
Components - Continued

in thousands

Baknce Sheet and Other ltems
__As of Derember3i HMT
(onzolidated
Otherassets
(Cazh and cazh souivalents $ 447045
Restricted cash 2258
Accounts receivable. prepaid assets and other tanaible assets B3 77
Other resl estate investments and asszetz held for sale 526, 646
Mote racsivable backed by red estate 3460
Proloais share of value added operating oroperties 157 2
Prologis receivable from unconsolidated co-inv estment ventures 20418
Investmentsin and advances to other unconsolidated ioint ventures 71 TR
Less: noncontrolling interests share of other assets B9 .543)
Total other assets $ 2,319,582
Other liabilities
Accounts payable and other curent Rabilities L1 02 804
Deferred income taxes 5l 9AR
Value added tax and other tax lizbilities 13.081
Tenznt security denogits ™1
Other lizbilities 358,370
Less noncontrolling interests share of otherlisbilities L7 958}
Totzl iabilities 5 1,779 936
Uncon solidated
Prologis share of net tancible other assets 25 M5
Qument book value of land 5 1154 383
Less: noncontrolling interests share of the cument book value of land PE0Em
Prologis share of book value of land in wncons olid sted co-investment ventures 31187
Towl lend portfolio 5 1.162.523
Strategic Capital / Development Management
Fourth Ouarter
Strateqic Capital
Third party share of asset manaaement fees fromeonsolidated and unconsolidated Co-INVESTtMENT WENTUres L1 IR 3L LY 153 |7
de pany share o‘f olher transacuonal fesfwmaonsalida‘ta‘l and unaonsalx!a‘tsd co-inyestment ventures ﬁ:raﬁm ].2 nmnhs} 5786 30,250
= 8 as s S22 = = '! Maled 40 i
Total strateqic g:_iﬁal % 20,380 % 1689
Promates, net of cash expenses (tmiling 12 months) S 437 5 105 470
Develooment manaaement income (railing 12 months) 1178 13 10
Debt(at par) and Preferred Stock
Debt
{onzolidated debt L1 5465106
Mencontrolling interests share of consolidated debt anan
Prologiz zhare of unconsolidated co-imvest ment wentures debt
Total debt 11 438 555
Breferred stock
Total debt and prefered stock 3 11,507,903
Outstanding shares of common stock and imited operating partnership units 046, 355

€, PROLOGIS’




Notes and
Definitions
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Notes and Definitions

Plzaise refer to our annual and quartedy Snancial sataments fled with tha Securities and Exchange Commizsion an
Forms 10-K and 10-Qand othar public reparts for further information about us and our businass. Cartain amouns
from pravious paricds prasented in e Supplemental Information have baen modassfied © @nform to the cunrent
prasentation.

Acquisition Costs, 35 presented for bulding acquisifions, rapresent economic cost This ameount indudes the
building purchasa price plus 1) transacion closing costs, 2) due dibgence costs, 3] immediate capital expenditures
{inchuding two yaars of proparty improvemants and 3l lesing commissions and tenant im provemants reguired to
stabilize the property), 4) the affects of marking amumed debt o markstand §) the net prasent valuz of frae rent
and discounts, if apphcable

Adjusted Cash NOI (Actual) i non-Ganerally Accapted Accounting Principhes ("GAMFT) financial maxureand k2
comgpenant of N et AssatValue (MAV "L ks used to acsox e operating performance of our properties and enablac
both managemant and nvestors to esfmate the fair valuwe of cur operating portfolic. A reconciliation for tha most
recant quarter andad of cur rental income and rental opanses incuded in cur Consclidated Stammant of Incoma
to Adjstad Cash MOI for the consclidated oparating portichc isas ©ollows (in thousands):

Rertal revanuas §  smes
Rantal apansas {140,338)
MNOI 410,311
Mzt terminaton fees and adjstments {2) (== F)]
Lass: actusl MO for devalopmant porfichic and othar {15,019
Less: proparty managamant foas @.080)
Lass: propartias contributad or sold (8] E874)
Less: noncontrolfing interests share of NOI {43,740)
Frologis share of adjusted NOI for consolidated operating portfolic at December 31, 2017 337,436
Straight-ina rams (c] {11,920)
Fraerant ) 14,080
Amiortiza tion of lesse intangibles &) 1028
Effact of forgign currency axchanga (@) 7
Less: noncontroling intarasts and othar a2
Fourth guarter Adjusted Cash NOI (Actual) 5 341452

{al Net tarmination feas genarolly represant the gross fe negoticted af the time o cstomer is allowed © &rminate
5 laose ogresment offiet by that customars eent levaling omet or Lobilty, # any, that has bean previously
recogrized Aamoving the net darmination fees from rental income allows for the caloulofion of Adfusted Cash NOJ
(Pra forma) & include only rantal incoma that is indistive of tha property’s recurring oparating peremance.

(8] Actusl NOI for proparties $hat wars cortributed or sold during tha thra s-month pariad it remavad.

{dl Straigie-linad rants, frew rent and amortization of lease intangibles iohove and below market leases) ane removed
from the rantal income of owr Operating Fortfolio to allow for the miculation of o cash pisld.

() Acteal NOV and relosed adiustments are cabrudated én docol currengy and transloted ot the paviod end rate to allow
for consistency with cther axsats and dokilities ox of the reporting dote.

Adjusted Cazh NOI (Pro forma) & 3 non-GAAPR financial messurs and consists of Adpsted Cash MOE (Acus) &r
the properties in cur Operatng Portblc adiusted to reflzct MO for 2 full quarter for operating properties that ware
woquired or stabilized during the quartzr.

Adjusted EBITDA. W use Adjusted
performance. The mest directly compa

i, & non-GAAP Snancial measure, as @ maasure of our oparating
e GAAR massure to Adjusted BRITDA S net @amings.

Wi o ate Adusted ERITDA baginning with comscidstad net marmings sttrtusibh = comman sockholders and
rem owing the effect of intersst expense, income tawes, depraciation and amaortization, impairmant changes, third
party acquistion expensss rdsted to the acquision of real estate, gains or lomes from the dpostion of
mvestmants in real estate (mechuding devslopmant peoparties and land). gains from the revaluation of squity
investments upon acquisition ofa contolling interest, gains or losses on carly extinguishmant of debtand deratie

€, PROLOGIS'
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centracts fncluding cash charges) smilar adjustmans we make to our FFO messures (s22 definition balow). and
othar itamis, sudh as stock based compansatfion and unrsalized gains or bossas on foraign currancy and darvatives.
Wz alsoincluda 2 pro forma adjustmant to refizet 2 full pedad of NOl an the oparating proparties w= acquira ar
stabiize during the quarter and to remove NOIon propertiss wa dispose of during the quarter, amuming a
tranzacfons oocurrad at the baginning of the quarter. Tha pro forma adjustmant also includas 2onomic ownarsh
changes in cur wenturss to refiect the full guartar 3t the new ownarship percentage.

Wa baliowa Adjusta
cur operating parfbrmanm, analyze cur sbility © maot interect payment cbligations and male quarery prefarad
stock dividends on an unleveraged bass before the effects of mcoms tax, non-cash degreciation and amortization
oopense, gains and losses on the disposition of non-davelopment proganties and other tems (outhned abova), that
affiect comparabiity. While all items are not infrequant or unwsual in mature, these items may result from mankat
fluctuations that can haveinconsistant affects on our resuls of opem tions. The aconomics undarying thase items
refiact maricet and financing conditions in the short-tarm but can cbscure cur parbrmanae and tha walue of our
long-tarm invastmant dedsions and stetagies

MDA povides inwestors rélevantand useful information becaws e it parmits inva stors to view

DA & an important massure, it showld net be used alone bacawsae it achudes
significant comgponents of net amings, such a5 cur historical cash expenditures or fulune cash requinem ants for
working capital, capital expenditures, distribufion requirements, contraciual commitments or interest and princigal
paymants on our cuts@nding debt and i fhemfom Emited as an analytical tool

While we bafieve Adjusted

Cur computation of Adiksted ERITDA may not be comgparable to ERITDA repontad by other companies in both the
raal estate industry and ofer industries. 'We compansaw for the Bmitations of Adjusted EBMTDA by providing
nvastons with financial statemams prapared according © GALP, slong with this detaliad discussion of Adused
MDA and a reconciliation to Adusted EBITDA from consclidated net camings awibutable to common
sockhokdas.

Annualized Estimated NOI &or the progertias in cur Devalopmant Portiolic & besed on cument Toteld Bxpackd
Investment mubiphied by the Bstimated Waighted Mvemge Stabilized Viekd.

Amects Under Management ("AUM™) ropresents the estmated fair value of the real estate we own or manage
thoough both cur consolidated and unconsolidated entitis W caloulate AUM by adding the thind party iwesorns
sham of the estimated Gir value of the amots i the co-investmam wentures to our share of total mankat
capitaization (caboulated a5 Market Equity phus cur share of total delbg.

Busin ess Line Reporting &= & non-GAAR fnancisl measure. Corg FRO and davalopmant gains are ganaratad
thmae Fnas of busnass: (i) mal asste operstions (F) sratagic capish and (3 developmant Tha raal asate
operations linz of business rapresents total Prologis Core FFO, kess the amount allocatad to the Strategic Capia
fne of business. The amcunt of Com FFO allocated to the Strategic Capital line of business represents the third
party share of as52t managemant and transactional fees that we @

n from owr consolidated and unconsoldated

cominwestmant vanures ks costs directly s ociated to cur strategic capital groug, plus devalopmantmanagamant
income Realized dewdopment gains nclude our share of gaing on dispesitions of dewdlopmant progorties and
land, net of taees. To calculate the por sham amourt, the amount genarated
the waightad awarage diluted common shares cutstanding used inour Core FRO per share abculation Managamant
bealiaves avaluating cur results by Bne of buginess i 2 useful supplemental maxure of cur operating perfbrmance
because it halps the inwesting public comgana the operating perbrmance of Prologis” respadive businessos to othar
companies” comparable businaszes. Prolagic’ computation of FFO by Bne of business may not be comparable to
that mported by othar real extate nwastmant trusts as thay may we difforont methodolegies n computing such
maasuras

 2ach Bna of businass is divided By




Notes and Definitions 40 2017 Supplemental
(continued)

Calculation of Per Share Amounts Debt Covenan s are calouated in accordance with therespective debt agreements and may be di flerent than other
covenants or metrics precented. They are not ceiculsted in sccordance with the spplicshle Seourite: Bcchange

In Shousands, Sccept per share amount Commisgon rules. Pieacerefer to the regpective agresments for Tull finandal covenant descrptions. Debtoovenants
= of the paricd and wersas foBowss

e - _ woewwe  comime

e » y . . . . Covenant Actsal Covenant Actual
Mt zarnings $ 29551 § A4DE39 § 16415931 § 1208218 Levarage ratin R zEE 5D 245
Monm ntrofing interact sttripetsnle to scchangesnie finnited Fixao Crarge coumrage refio +1Ex ETEx FLEx 7.EEx
et e —————Cot L By o IS Smcured dect leversge retic A5 29 <05 25%
mmumm}— — e I SESIEERESS 55,10 BERER T 1, 200797 Unencumbersd acset o unsecured debt ratio = 15066 29755 A Loy
‘Weighted average common shares cutstanding - Easic 231472 E2EDLZ 30400 £25.103 Unercumoerss st sarvios covarage ratio Mya [y + 1508 1082 A%
Incramentsl weighted s ersgs atect on exchangs of
fimnites T B 1338 P 12348 5.2:3 Debt Metrics. '\ = svsusts the foSowing =0t metrics to monftor thestrength and Newioifty of our capits
Emcrements] weghted scersge affect of squity swands TEET | TDDa ESEE 27E0 structure and svaluststhe perfo mMancs of Our managemant. INWEStors can utiize thase metrics to make s
Weighted average conmmon shares o - Dlluted 553401  550.885 552,300 546,666 determination sbout our ability 10 sendice or refinance our debt. Ses below for the calouiations.
Met samings per share - Basic 5 056 § 083 § 210 § 229
Met eamings per share - Dl ted 5 055 § oz § 3.06 § 227
St EEEY L . i . 5 g
Core FRO $ 373267 § 344757 § 1551153 § 1400458
MNonmntroling interest sttributshle= to exchangesbie imited
O artnerchio units 418 551 Zs0a 4373
Core FRD - Diluted $ 373682 § 345772 $L554.056 3 1eos771
Weightas sverage commMOn shanes outctanding - Eadc E314T7E SZED1Z E30400 525,102
Increments weighted aversge eflect on exchanges of
i mited partnerchip units 15338 15885 15545 1 833
Incrementsl weighted averageetect of equity swands FSEF | Tooa 5555 3730

oh shares - Diluted 554,400 550,885 552,300 SAE.EEE
{Core FRD per share - Diluted k3 067 § o0& § 281 § 257

Lo
el
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Notes and Definitions
(continued)

I el
7 27
DT s & R of gowdd fid! RN SIMT
‘e e e (Gt par 3 FASHI0E 5 aTEEEE
Sl erureiliveg Irnemes thare o coralialnes sein (31par) yaz) TaEE)
Swlegs share of Lncercslidane s (31par) 304071 ImEEIT
Total Frelogs shar e dent | pan 14z Fr=rr
Sreie g share of eutramEg foreign comensy deiRies 43 EFEE]
Comsalaates e 2 arel £ agvaiens (447,05 ([EEETIE
] shart ot s ash @ adh g S5RET IETT2
i g sham o eagh el g : (E,778) (EEASE)
Tl el chame of dei, ne of Jdcmens £ 1050425 5 10EEITE
Conmilsnes grecs mal esne 2cet IEED,T0 672504
Sl erureiliveg Irnems dhare of corcalianes gred real asine 2ce (EETEAIT) [R5
Swalegis share of Lncercslisanes gres real 45308 2use ETIg0E 14575
Total Aologs sham ot gress Ml TR 250 i 3I 464 5IE g 22 308,136
Dbt & & % of gross real 336% 33T%
Db o3 & % of gress s coplaslizasion:
Total rologs shamof o, ma of adusTrns 5 10sm04M 5 10,2527
Toral oo g ceerenon sock e 0 545,35 545530
Fare price at quanar end i =31 3 8345
Total ay.ity capinalzaton 3 I5TEXL 8 HER40
Toral rologs shareof dei, ne of acfusrrers 10524 WEITIE
Cress rranoet apitaliza Son 5 4RIESTES S 45,571 536
Dbt & & % of gros maTka 7% 225%
S S0 e of g ] A ST
o It Saeums Bt (4 par) 3 FEZL § 17581
M arnrsiiineg IFasms share of corcallanes shoom S (A par Az mrzEE
Prologls dhare of Uncorcalitangd sesume S (R pa o R &@T3EE
Tt Proiogs sham of darad San (atpar) 5 1752926 5 1267720
Tt Aroiogs Sham of e Ml &t ASE 5 3neeassE 5 32,209,156
Satured et & & % of 9ross Tal SSTae SEEEts 54% 5%
Lyt SR i T IR B R A
o lelned Lrmo.evivgred gross Ml €A S5 3 417 B § TG
Mo crurmiliveg Irnsrasts share of corcalicimed Lremarrinensd gross resl e et E74q5E) 12553253)
PrDgE e o URRGlia i L L G Ml AN SR BEILEE SE:4E0
Tl Faings s s mzzes: 3 ZnTMEE
‘Caraniines urcesums S [ pa aF0iEz 2oz
Ml ewureiliveg irnsms thare of corcaliclned Lreerires d i atpar - -
Pralngls share of Umosrcalidangd LeGesiras Sa0 (AT pan .. aza47 1miaa
Tonal ologs shan of LSO Si8 AT R 5 meseoz S 2752154
e = et 2% 28415
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R T Covardge raks
Acusied ESITOA 3 ZE38E  § ST
Befused STOk-areudizedindudg desiogenen gainsand erclding et prorows () § 2IN4ET 5 ADGOTE
Bt pReiotis for Wi TR lineg 13 e 10547 AL s
Auned EMDA-wwized 3 2400087 5 2513823
LR B S L R . 1L1E A40E]
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Notes and Definitions
(continued)

FFO, as modified by Prologis attributable to common stockholders/unith olders (“FFO, a2 modified by
Prologis"); Core FFO attributable to common stockholders/unitholders ["Core FFOT): AFFO: (collectively
refemed to 2= “FFO7). FRO i 2 non-GAAP financial maasure that i commanly used in tha real astata industry. Tha
mast directly comparabla GAMP massure to FFO i neteamings

Tha Mational Association of Real EBstate Investnant Truss ["NARET) defines FFD a5 camings computed undar GAAR
to axclude histosical cost depraciation and geins and bmses fom the sales, slong with impainmant charges, of
pravicusly deprecisted propertes Wa akso axdude the gains on rava luafon of equity investments upon acquisition of
2 controlling intzrest and tha gain recognized fom a pantial sala of our invastmeant, a5 these ane simiar ©© gains fom
the mlos of provicusly depreciatod properties. We aclude smillar adpstmants from cur unconsolidated entities and
tha third parties’ sham of our consolidated co-invastmant vamntunas.

Our FFO Maasuras

Cur FFO measures begin with NARET s definifion and we maks certain adjustments © reflect cur busingss and the
way that managemsant plans and exmoutes cur business strasgy. Whils not infrequant or unusual, the additional temis
wa adustfor incaloulsting FRO, os madified by Prologis, Core FFD and AFFD, 35 defined below, are subject to significamt
fluctuations from paricd to pericd. Although thase ftems may have 3 material impact on cur cperatfons and are
raflactad in our financial statemams, the remaoval of the effects of thase tems afiows usto bamar undarstand thacora
oparating parformanca of cur proparfias ovaer tha long tarm. Thess itams have both positive and naegative short-tarm
=ffects on our resuits of oparations in inconsis=m and unpradictablz direcfions that are not ralavant © our long-tarm
sutiosk

Wz @lodam our FFO massums as dafined below, based on ow proportionatz ownership share of kot owr
unconsoidated and conschdated wentures. Wa refact cur share of cur RO maa sures for unconschdated wentures by
ng our awerage ownership percentage for the pericd i the apphicable reconciling ftems on an entity by entity
Sasis Wa refectour share e conscidated ventures i which wa do nct own 100% of the eguity by adjusing cur B0
measures to remove the noncontrofing interests share of the spplicsble reconcling fems based on our aversge
ownership percentage for the apphca e pesods.

Thase FEO massures ane wed by managemant a5 supplemantsl Snancisl massures of cpersting peformancaand we
beizwe thet it i important that stockholders, polntal investors and Snancial analysts understand the measunes
maragement uses. We do not we our FFO messures as, nor should they be considensd o be, sitenatives to nat
=amings computed under GAAR, 2z indicators of our operating performance, 25 altemativas to cash from operading
sctivities computed und or GAAP o r 3z indicators of cur akility to fund cur cash needs.

W analyze cur cpemting parformance primadly by the rental ravenues of cur real estate and the revenues Fom our
svategic capital business, net of operating, administrative and financing sxpenses. This income stream i nat dirsctly
impacted by fluctuationsin the markst valug of cur investments in mal et or debt securities.

FFQ, as modified by Prolagis

Ta arrive 3t FFO, as modified by Prologis, we adjust the MARET defined FRO massurs to suchude the im pact of frsign
curmncy rafstad ftams and deferrad tae, spacEealy

deferred incoma tax Benefits and deferred income tax sxpenses recognized by our subsidiares;
aurrent ncoma tax apense réated to scguisd tex Febites that were recorded as deferrad tax Ralbiftias nan
acquisition to the axtant the axpenss & offset with a daferred incoma tax benefit in camings that i acchudad
from cur defined FRO maasure;

unhedged forsign cumency exchange gains and losses msulting fom debt transactions between us and our
Sraign consaidated sibsidanies and cur foregn unconssidatkd enttes:

foraign currency axchange gains and kosses from the mmeasurement fbased on current fomign cumrency
schanga ratas) of car@in thind party debt of our fordign consolidated and unconsoldated emities; and
maric-to-markst adjustments associated with dervative fnancial Instumants.
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‘Wause FFO, a3 madifiad by Prologis, 5o that managamant, anafystsand invasors are atls to ovala® our parformanca
against other RETs that do not hava similar operafons or operations in jussdictions cutside the US

a5 madified by Prologis, we also use Core FRO. Te arrive at Core FRO, we adjust FFD, as modified by
Prologés, to exclude the following recurring and nonre curring fems that we recognized directly in FFD, o modified by
Pralogis:

{l  gains or lassas from the disposition of land and devdlopmant properties fiat ware devdloped with e inem
to contribute or sol

Income tax aqpanse ralated to the sl of mvestmaents in raal estate and thind-party acquisifion costs related to

the acquisition of real astate;

{ll) Impairmant charges recognized refaed to our investmants in real 25t generally 3 @ rasult of qur changz in
intant to contfbuta or sell thase proparties;

{v) gains or lossas from tha early extinguishmant of debt and redemption and rapurchasa of preferred stock; and

(M eupenses relsted to natural disasters.

Wi use Core FFO, including by segmant and ragion, to:
real estate companis, (] evaluate our perfosmance and the parbrmance of cur properties i companson with
anpactad resubts and resubts of pravicws paniods
foroast future resubs o gkt in the allocation of nesources; f) provide guidance to the financial markets to

§ assess our oparating peformancs a5 comparad to othar

) evaluata tha parformanca of our managemant; ) budgat and

undestand our axpacted operating perfermanca; and {v) evaluate how a spacific pontial invastnent will impact our
futureresults

AFFD

To amive at AFFOD, we adjust Core FFO to include reaizod gains from the disposition of kand and devdopmam

progartiz and recurring capital expenditures and axdude the following itms that we mcognize dinectly in Core FRO:

straight-fng rams;

amartzaton of sbove- and below-market kease intangltles

amartzaton of managamant contracts

amartzaton of debt pramiums and discouns and financing costs, net of amoumts capitalized, and;
stock companss tion opanss.

Wz uze AFFO 1o () sssess cur operating parformancs a8 comparsd 1o other rasl ama® companiaes (76 avalate our
parformana and tha performance of our perties in comparison with aqpacted resuls and resubts of pravious

paniads,

avaluate the parormance of owr managemaent, ] budget and forecast future msults to assist in the
allocation of resourcas, and (v evaluate how a specific potental invastmant will impact our future results

datiom on the use of our FRD measures

While wa bafiove cur modified FFO measures are impertant supplemental measures, naither NAREIT: nor cur
measures of FRO chould Be used alone because they exchide significant economic componants of net camings
computed undar GAAR and are, themdra, Bmited 28 an analyfial tool Accordingly, hese ara only 2 few of fie many
meazures wa uie whan anabing cur buginess Some of the Emitations are

=  Tha currant incomae tex sxpensss and acquisition comts that ars awcludad from our modified FRO measures
represent the tawes and transaction costs that are payakble

- Dapraciation and amorntization of mal estate assets are sconomic coms that are swcluded fom FRO.FRO G Bmited,
a5 tdeoss not rafactthe cash reguimmants that may B nacassary for fturs raplacemants of the raal




Notes and Definitions
(continued)

estate assats. Furthesmore, tha amortization of capital expenditures and leesing costs nessary to maintsin
the cpeming performane of logistics facltes am not raflacid in FRD.

- Gains or bsses fom non-dewelopmant proparty and dispositions or impairmant chargss =isted toaxpactad
dispositions raprasamt changes in value of the proparties. By swcluding thesz gains and losses, FRO doss not
capure raaliizad changasin the value ofdisposed peopartiss arsing fom changas in markat condifans

- Tha deferrad incoma tax banafits and eupenses thatam awduded Fom our modified FFO massums rasdt
from tha oraation of & deferred incoma tax axset or Bability that may have to be settled at some fuwre poim.
Our modified FFO maxures do not curemtly miiec any inmme or axpense that may result from such
satthomant.

- Tha foraign aurrency euchange gains and losses that are exduded from our modified FFO maagures are
genarally recognized based on mowemants in foreign aurrency enchange rates through 2 specific paintin
tima. The uitemate setthemant of cur fordign cusency-denomanated nat asets i indefinite 25 © Sming and
amount. Our FFO messures anz Bmited in #ist they do not reflact the curment period changes n thess net
assets that resuit from pediodic forsign currency exchangs rate movements.

*  The gaims and losies on extinguishment of debt that we exchude fram cur Core FRO, may provids a bensft
or st o us s we may be settiing cur debt at kess or mone #han cur fulune obligaSon.

- Tha natursl disaster expanses that we ochude Fom Core FFD am costs that wa hawa naunrad.

Wa compansata for thase Emitsfions by wing our FFD massurss only in conjunction with nat samings computad
undar GAAP whan making curdacizsions. This information should be read with curcompliets Consolidatad Financial
Statemams pared undar GAAP. To assist investors in compansating for thase Emitations, wa reconcila our
miodified FFO massures toour nat 2amings axmputad undar GAAR.

General and Administrative Expenses (“GRA ). Ganarally cur propery mansgemant parssnned whe perfomm tha
proparty-lavel managemant of tha propartizs in gur owned and managed portiolio, which include properfes wa
comnsdidate and those we manags that are owned by the unconscldated co-iwestment wemures. We allocats the
costs of aur prgenty managemantfunction ta e propentiss we consdidate (included in Rental Bgpenses) and the
properties owned by the unconsofidated co-imvastmant vamures Gnduded in Strategic Capital Expanses) by wing
the sguare foet owned by the repecive portiolios. Strategic Capitl Bgenses ako include the direct axpens=
associated with the asset manage mant of the unconsclidated m-Investment ventures provided by our employsss
whaeam assigned 1o aur Swategic Capital segmant. Wa do not allocate indirect costs 1o Stategic Capinl Bgamas

Wiz capitalizm cartsin costs directly related to our develapmant and leasing activities. Capitalizad GR.A @xpansas
induds salaries and réfaed st o well s other GRA costs. Tha capitalized costs wara s follows:

i e e
207 2016 207 2016
Building and land devalopmeant activitios b1 18808 § 14277 & e338l § 80543
Leasing actnitas 5913 6123 23809 23935
Qp=arating building improwemants and othar 34811 4070 15135 151e8
Total capitalized GA4 % 26330 § 24470 § 102316 § 1006
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G&A a5 a Percent of Amets Under Management & n thousandz):

Mat G 5 231,059
Mdd: stratagic @pital @xpansas (zociuding promot aopansal 132002
Lass strategic capital proparty manage mant axpanses $&5904)
Adjusted GRA 5 293247
Gross book vakue at pericd end f):

QOperating properias 5 52085549
Davdlopmant portizfic - TH 4038794
Land portichic 1zm8,084
Othar real estate inwestments, assats held for sale and note recsivable backed by real estate 550,905
Total valu of assets under management $ 58076713
GAA 2 3% of asets undar 5%
) This amount does nat represant antanprise value,

Guidance. The falowing iz a reconciliation of cur annusl guided Met Eamings per share & our guided Care FRO
Dar snarE

Low High
Mot Eamings -1 210 § 25
Dur shara of-

Daprac@mtion and amortization 183 174

Mat gains on raal @state transactions, net of taes {052) 1.02)

Unresfizad foraign currency losses and cther nat 200 0.00
Cora FRO 5 285 § 245
Income Taxes.

217 2016 2m7 2016

Cumant inmme Qxaxpansa b1 B3is § 12432 38181 § 35837
Cumramt incme Sxagena on depositons 5529 9,332 15,102 24152
Cumamt incmme SxXaspe e on deposiions

related to acguined tax assets 2241 = 2331 =

Total current incoms tax @xpanse 17 0&s 21,754 59514 &0,089
Defermd incoms tax current benafit R2567) {3,788 {2674) {5525)
Dafarmd incoms tax axpansa on dispositions

related to acquired tax amats 2241) z {2.331) =

Total income tax expense k] 12281 § 17966 § 54609 § 54.564

Interest Expense.

2017 216 017 2016
Grssintarest axgpense 5 J2E9 § 20907 § 28228 £ 383098
Amcrtzation of debt premiums, net [=F=)] 460 {13,728) 130.595)
Mmortization of financa costs 325 4370 14473 15453
Interast axpansa bafora capitalizaton 75032 83817 28979 2673461
Capitalzed amount . fdaooz) o lsas) (58202 (=481
Interest expense 5 £2030 5 TO569 § IT44RG § 303146
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Notes and Definitions
(continued)

Investment Capacity iz our estimate of the gmss real estate, which could be acguinad by owr co-invesTmam wanturss
theough the use of aisting egquity commitmens from us and our parnans asuming fiz vemunes maximun |aveage
mits arg usad.

Market Classification

- Gobal Markets Ratum large population centers with high per-cagita consumption and are located naar
Mafar SRIAPaNS, FNPorE, and ground transportation Systems

- Regional Markets tenefit fom large population cantars but ypically are mot a5 fad 1o the global supply
chiain, but rather servz bocal consumption and are often bess supply constrained. Marksts inchuded a5 mgional
marikets include Austin, Chadotte, Gnainnati, Columbus, Demeer, Hungary, Indianapels, Juarez, Las Vegas,
Louisville, Mamgphis, Mashville, Orlands, Phoenix, Portland Rane, Raynesa, San Antoniz, Slovaida, Swaden and
Touana.

Market Equity squsls cuttanding shares of commen stock and units multiphiad
fquidation prafarance of tha praferrsd shares furits.

by the dozing stack price plus tie

Hizt Asset Value ("HAVT). Wz consider NAV = ba s usedul supslemantsl massum of our operating parformancs Batause
it enatles both managemam and investons to astimats tha fair value of our businesz. The assessmant oftha fair valug of
3 particular Bna of cur business is subjactva in that it inwohas estimates and can be caloula ted using variows mathods.
Tharafore wa have prassmtad the financal resuits and nvastmens relatad 1o our Dusinass componants that wa belfave
ara imporant in caloulating cur MAY but wa hawe not prasamad any specific matodology nor prosided any guidance
on the aEssumptions or estimates that should be used in fiz @loulation.

Tha componants of MAY donot considar the potantial changas in rental and &g incoms straams or the fanchise valus
associsted with cur ghobal oparsting platiorm, statagic capial platiorm or devalopmant platicrm.

Het Effective Rent i caloulatad atthe baginning of the kass using sstimatad total cash rantto Be mosived ower the
tanm and annuaiized. Amounts darvad in @ currency othar than tha U5 dollar hava bean transiawd using the avarags
rata from tha pravious wwalkve months. The per squars faot numbar is calculated by dividing #ie annualized net affective
rant by tha cooupiad sguars faet of the laase

Het Operating Income ("MOI7) = & non-GAAP financial messum used to avaluets owr oparating perormancs and
TEprEEEnts rantal revanug ks rans | spenzas

Net Promote includas acual promote gamad from third paty invastos dudng tha pericd, net of ralated cash axpansas.

Hon-GAAP Pro-Rata Financial Information. Ths information includes non-GA4 P financial massuras. The Projogss share
efunmnsdidated co-invastmantvamuras are derived on an antity-by-antitybasis by applying cur ownarshi T mage
to@ach Bna itam in the GALP financial satem ants of fiase ventures © caloulate our share of that Bna item. For puposas
of balance shaet data, wa usa our cwnarship pememags at the end of i paried and for oparating information wa use
ouravemge ownarship parcantage duing the pariod consstent with how wa caloulate our share of nat @amings foss)
dufing the paricd for our consolidated financial statemams. Wia use a similar caloulation to derfve tha noncomroling
Interests’ shara of each Bna itam in our consofidated fnancal smtamants

Wa bafiave this form of prasentation offers insights into the financial performance and cndition of cur company & a
whole, given the significance of our co-imvestmant wentures #hat are acounted for sither under the equity method or
comsolidatad with the third parties’ share included in noncontrofing interests, sithough the pmsentation of such
information may not accurataly depict the legal and economic implications of helding @ non-controlling interest in the
co-inwastmant wenture. Other companies may calculate their proporfonats inrast differently than wa do, EmiEng the
usfulngss @5 @ ompamiie measre

Wz do not control the uncomsobdated co-investmant wentures for puposes of GAAP and the presentation of the amets
and Esbilities and revenues and oxpanses do not represent akegal dsim to sudh items. The opereting ag=emants of e
unconsolidatad co-inwestment venturss generally provide that vestos, including Prologis, may mcde cash
distributions (1) to the axtent there & aailable @sh Fom opemdions, (2 upan 2 capisl @vent such as a refinandng ar

€, PROLOGIS'

40 2017 Supplemental

salz, or (2] upon Bguidation of the ventus. The amount of cash Sach Investor receives s based upon specific provisions
of gach operating agreemaent and vades depending on factors including 2 amount of apial contribued by cach
nvestar and whather any comribugons am emitled to pricdty distributions. Upeon Bguidation of the co-investnem
wanture and after al Eabilities, pricrity distsbutions and inital equity ontributions have been mpaid, the Investors
genarally would be enfitled to any residual csh remaining based on their respective ke gal ownership percentages.

Bacausa of thass Emitations, the non-GAARP pro-rata nancial informadon should not be comsidaned inisdaton or asa
substtuta for our finandal sta @mants a5 raportad undar GALR

Operating Portfolic mpmsems ndustial properdes in our owned and managed ponfolc that have reachad
Stabfization. Prologis share of NOI sxchudes srmination fes and adustmens and indudes MO for the properiies
comributad to or acquired from co-investmant vemtures at cur actual share pricr to and subsequent to changs n
ownarship. The marksts pmsmad =prasamt markets that are genarally grastar than 1% of Prologis sham of NOL

Prologis Share represents our progortionats exonomic oanaship of sach amity included in cur ot cwned and
managed portiolc whether consclidated or unconschdasd.

Rantal Revenus

in thousands

am7 2016 217 2016
Rantal rava nuas 5 418780 § 416778 § 1,656,818 § 15641235
Rantal recoweries 117,081 124183 457,202 485555
Amortization of lease intangiblas {1458) 747 {830] 1755
Straight-Rnad rants 16244 18157 & 81,851 91853
Rental revenues 3 S50.649 § S5O.885 § 2225141 § 2220409

Rent Change (Cash) represents the change in starting rental rates par the keass agrazmant, on new and renawed
eases, sgned during the pariods as compared with the pravious ending rental rates in that same space. This massure
axcludesany faz rant pariods and tesser rates dafinad 25 S0% or less of the stabiized rate

Rent Change (Net Effective) represents the change in nat effective rental rates awerage mte over the kase =oml on
new and renewed keases, signed during the pedod @ compared with the pravicws effective rental rates in st same
spEE.

Retention is the square footage of 2l keases rentad by axisting tenants dvided by e square footage of all axpiring and
in-placa leases during the reporting period. The square footage of tenants that default or buy-out prior to axpiration of
thair lzase, short-tenm tenants and the squam footage of month-to-month leasas are not included in tha calculation

Same Store. We svlusts the cperatng performance of iz cperaing popertes we own a0 mENEgE USNg @ FETE
sora” analysis bacause the popula fon of popartias in this analysis & oasstant from period to period, which ebminates
the affacts of changes in the compasition of tha portiblio. Wi have defined the same store portiohio, for the #iree manths
endad Decambbar 31, 2017, 2= these owned and managed progerties that ware in opem fon at January 1, 2016 and hawe
baan in oparation thoughout tha sama threa-menth pariods in both 2015 and 2017 (including devalopmant progerias
that hawe baen complatad and avadable for leasz) W hava mmovad all progertias thatwara disposad of to a thind party
or wara classifiad a5 hald for sala to a thind garty from the pogulation for both pariods. Wa baliova tha factors that aflact
rental revanues, rental axpanses and NOI in the sama stora portfolio am genarally tha sama a5 for tha ial oparating
postfolic Toderive anappropriate maa sure of paricd-to-pesced oparating peformance, wa remowe the effods of foraign
currancy axchange rate movamants by using tha racant pariod end @uchange @i to temslste fom local currangy inta
the US dolfar, for both pariods.




Notes and Definitions
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Sama swrg & - LIRS JEED MEEIUTE 0 TRE el mate "\du;:':.'. DUF Safd SE0E MEsEURES are Nan-GAAR Tmandial
mekEUres Thet are calculated beginning with rertal revenues rental recoveris end remal expenses Fom the fingncl
WA LS Dragranes I SCoordancd With GAAP. It IS Si5o comman I the feal SBE AU and & 0ertad fram the snalyst
SN ST CARTALNTY TET TheSE MU MBETS Be TUMThes Sl Ted T FEmoye CErEn Ran-Cish Tems Incudes in The fing nela
WL WIS Drapands I SCoord anied WIth GAAD 1o refiedt & Cadh Same SBNe RUMBEr. [N order B dearly abal Tidde ma Ties
we call one Same Stom HOTand one Seme Smre HOT- Cash AS SUF S8 SI076 Mes SURS are non-GA AR Bnanclal me ssure,
They have cefalh Bmintions &6 i'\i""l'di ookl and Yy WETy aong mdl CRate dOMMDEnE A & rasult we provide @
reancilation famm cur fingndlal STaterents papa d In acosrdance with GAAD 1o same stere prperty NOT Wit erpnations
of ha'w thi 5¢ METis are caloulama

The falaw g S & SN e af aur cansoldatid Fental PVEnUSE Mental Feaveries, rental eapanses and DRy L=
neuges n The Consaldated STaTements of Operathons, B The Fel pertie SMounts in oUF $5me STone Dertiele anayss.

dollars In thaussnds
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ThE ik I BET 01 J PECEATSQE oF RVEA L. DA conaoll SaTio, e O SQETT Sk LT SN ERPEAEES 05 Sl aTed
g e gl cost of praviding proper man opemmenT senvioes I recoge ined

& Pmlogl share of Sams 52 ré & caldul ated Using The Undértying bullding Informazion from the Samhe Storé NOJ and NOJ -
Ciagh eolelorions and applying cur swnesthly pereerToge o of Decembar 31, 2017 3 the MOV of each bulldieg for bath
periack

il in order ro derive Same Stere~ NOI - Cash, we adjuss Same Stare- NOI o exelide norcash boms nduded In o rensal
lRcome I oUr SRanddal SEEMens, Ickiding Sralght Mg AT AQUSTMNATS R SQNETAAS NTed To pUrEhase
accaunting m refeet leases ar fale value aTThe Sme of aogadsinian.

Sama SToT Avara ge OOCURE ROy FERTEIENTE ThE Svetage sompied percenage of the Same Store porthole for e period.

Srabliization i defned 35 The earier of When @ PrAETy TRAT Wis developes s been compietes Tor ang year arls S0%
scaipied. Upan SIaBTatan, & pRpey i moved Ints sur Operating Pordalia

Stabllized HOT 5 equal to the estmated Twelve monhs of potentlal gmas renl mvenue [base rent, Including above or
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FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full Year 2017 Earnings Results

SAN FRANCISCO (January 23, 2018) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the fourth quarter and full year 2017.
Net earnings per diluted share was $0.55 for the quarter and $3.06 for the year compared with $0.82 and $2.27 for the same periods in 2016. The year-over-year increase is
principally due to higher gains on real estate transactions, stronger operating results and higher net promote income.

Core funds from operations* per diluted share was $0.67 for the quarter and $2.81 for the year compared with $0.63 and $2.57 for the same periods in 2016. The year-
over-year increase is due primarily to stronger operating results and higher net promote income.

“Our results are a testament to our high-quality portfolio, proven strategy and strong execution by our global team,” said Hamid R. Moghadam, chairman and CEO, Prologis.
“We are starting 2018 with even more embedded rental upside than we had last year. Looking forward, it’s all about using our scale and expertise to drive organic growth,
put our global land bank to work and deliver further value from our customer relationships.”

OPERATING RESULTS REMAIN EXCELLENT

Owned & Managed 4Q17 4Q16 Notes
Period End Occupancy 97.2% 97.1% Record and led by the U.S. at 98.0%
Leases Signed 42MSF 39MSF

Prologis Share 4Q17 4Q16 Notes
Net Effective Rent Change 19.0% 16.0% Led by the U.S. at 29.8%

Cash Rent Change 8.8% 7.0%

Net Effective Same Store NOI* 4.1% 3.2% Led by the U.S. at 5.4%

Cash Same Store NOI* 5.5% 4.4% Led by the U.S. at 6.8%

*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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STRONG CUSTOMER RELATIONSHIPS DRIVE RECORD BUILD-TO-SUIT ACTIVITY

Prologis Share 4Q17 FY2017
Building Acquisitions $79M $185M
Weighted avg stabilized cap rate 5.6% 5.6%
Development Stabilizations $525M $2,037M
Estimated weighted avg yield 6.9% 6.6%
Estimated weighted avg margin 29.0% 28.6%
Estimated value creation $152M $583M
% Build-to-suit 46.4% 34.9%
Development Starts $692M $2,332M
Estimated weighted avg margin 19.5% 19.1%
Estimated value creation $135M $446M
% Build-to-suit 43.3% 47.1%
Dispositions and Contributions $839M $2,528M
Weighted avg stabilized cap rate (excluding land and other real estate) 6.0% 5.5%

BEST-IN-CLASS BALANCE SHEET PRIMED FOR GROWTH

During the fourth quarter, Prologis and its co-investment ventures completed $1.9 billion of refinancings and redeemed $788 million of near-term bonds. For the full year, on
a look-through basis, the company reduced its leverage by 340 basis points to 23.7 percent on a market capitalization basis and improved its debt-to-Adjusted EBITDA* by
approximately 0.2x to 4.6x.

COMPANY ESTABLISHES 2018 EARNINGS GUIDANCE RANGES

The company established a guidance range for net earnings per diluted share of $2.10 to $2.25 and a range for Core FFO* per diluted share of $2.85 to $2.95.

“Strong operating fundamentals will translate to robust earnings growth in 2018,” said Thomas S. Olinger, chief financial officer, Prologis. “Fueled by same-store NOI growth,
Core FFO, excluding promotes, is expected to increase 7% at the midpoint. This represents very strong growth, given that we anticipate further delevering of our already
conservative balance sheet.”

2018 GUIDANCE

Earnings (per diluted share)

Net Earnings $2.10to $2.25
Core FFO* $2.85 to $2.95
Operations

Year-end occupancy 96.0% to 97.0%
Net Effective Same Store NOI — Prologis share* 4.0% to 5.0%

Other Assumptions (in millions)

Strategic capital revenue, excl. promote revenue $260 to $270
Net promote income $30 to $40
General & administrative expenses $227 to $237

*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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Realized development gains $300 to $400
Capital Deployment (Prologis Share, in millions) Prologis Share Owned and Managed

Development stabilizations $1,800 to $2,000 $2,100 to $2,300
Development starts $2,000 to $2,300 $2,500 to $2,900
Building acquisitions $300 to $500 $500 to $800
Building and land dispositions $950 to $1,200 $1,600 to $2,000
Building contributions $1,350 to $1,650 $1,800 to $2,200

The earnings guidance described above includes potential future gains 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 2018 relates
predominantly to these items. Please refer to our fourth quarter Supplemental Information, which is available on our Investor Relations website at www.ir.prologis.com and
on the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations of these items to the closest
GAAP measure for our results and guidance.

WEBCAST & CONFERENCE CALL INFORMATION

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

. Tuesday, January 17, 2018, at 12 p.m. U.S. Eastern Time.

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

- Dial in: +1 888-771-7371 or +1 847-585-4405 and enter Passcode 46214331.

A telephonic replay will be available January 23-30 at +1 888-843-7419 (from the United States and Canada) or +1 630-652-3042 (from all other countries) using conference
code 46214331. The webcast replay will be posted when available in the Investor Relations “Events & Presentations” section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 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 684 million square feet (64 million
square meters) in 19 countries. Prologis leases modern distribution facilities to a diverse base of approximately 5,000 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.

”u ”u ”u

*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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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.

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.



