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

On April 17, 2018, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2018 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 April 17, 2018.

99.2 Press release, dated April 17, 2018.



Exhibit Index

Exhibit No. Description
99.1 Supplemental information, dated April 17, 2018.
99.2 Press release, dated April 17, 2018.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be signed on
their behalf by the undersigned hereunto duly authorized.

PROLOGIS, INC.
April 17,2018 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
April 17,2018 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights 1Q 2018 Supplemental
Company Profile

Prologis, Inc,, is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2018,
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 683 million square feet (63 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.

683M 3,260 5,000

Square Feet Buildings Customers

us. Other Americas Europe Asia
377M SF 58M SF 181M SF 67M 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 Q1 2018 Supplemental
Company Profile

Strategic Capital Development

$2.|Oﬁti)?*{ﬁb $323M of fees $624M in value creation .
annua and promotes(® from stabilizations annually
70%
i [ 28% ‘
Cutside the U5, Cutside the U5, Outside the U.S.

Gross AUM

$3lB{D: $4GB{D: $3SB[D:

73% o
57% s
.5, Outside the U.5. Outside the U.5. Outside the U.5.

* This is a non-GAAP financial measure. Please see our Motes and Definitions for further explanation.
(A} 1 2018 Prologis share of NOI of the Operating Portfolic annualized
(B} 1Q 2018 third-party share of asset management fees annualized plus trailing twehre month third- party share of transaction fees
and Met Promotes.
(C)  Prologis Share of trailing twehve month Estimated Value Creation from development stabilizations.
(“, PROLOGIS D)  Mexico is included in the U5, as it is US. dollar functional Copyright © 2018 Prologis




Highlights 1Q 2018 Supplemental

Company Performance
dollars in millions, except per share/unit data Three Months ended
March 31,
2018 2017
Rental and other revenues 5 561 s 572
Strategic capital revenues 133 57
Total revenues 694 029
Met earnings attributable to common stockholders 366 203
Core FFO attributable to common stockholders/unitholders* 443 H7
AFFO attributable to common stockholders/unitholders* Sed4 320
Adjusted EBITDA attributable to common stockholders® 715 512
Estimated value creation from development stabilizations - Prologis share 130 89
Common stock dividends and common limited parinership unit distributions 267 M43
Per common share - diluted:
Met earnings attributable to common stockholders 5 0.68 5 038
Core FFO attributable to common stockholders/unitholders® 0.30 063
Eusiness line reporting:
Real estate operations® 0.64 0.57
Strategic capital* 016 006
Core FFO attributable to common stockholders/unitholders™ .80 a63
Redlized development gains, net of taxes 0.28 006
Dividends and distributions per common share/unit 0.45 044
Core FFO* AFFO* Estimated Value Creation - Stabilizations
5500 5461 Sids S600 : : 5564 5250
5460 3212
5500 5432 5700
5385
5400 i 1 $152
5320 5150 130 5130
5100 589
5200
<100 550
0 S0
QL2017 Q2017 BT M7 QL 018 QL2017 Q22017 52017 4017 QL 2018 G117 Q22017 (3 017 4 017 Q1 2018

[om)

'-:‘f PROLOGIS" * Thiz iz 2 non-GAAP financs measure Please seeouwr Notes and Definitions for further explanation. Copyright £ 2018 Prologis




Highlights 1Q 2018 Supplemental

Company Performance
(in millions)
Core FFO* AFFO*
51,300 §1,800
5a7
§1500 = - - - : s - $1,600 51, S
51400 51,400
§1,200 §1,200
§1,000 $1,000
$300 i 5
5500 m 564
5400 5400
£200 £200
S0 50
2014 2015 2015 2017 ¥TD 2018 2014 2015 2018 2017 ¥TD 2018
Amount attributable to redized development gains
Estimated Value Creation Asset Management Fees and Net Promotes
5800 : = : : - 70 . . : _ $2%
S700 e
5500
5500 5180
5400 §135
5300 590
5200 e
5130 545
S i =
50 S0
2014 2015 2016 2017 VTD 2018 2014 2015 2016 2007 Y10 2018
B Development stabilizations- Prologis share ‘Value-added conversions W 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 1Q 2018 Supplemental

Guidance
dollars inmillions, except per share
2018 Guidance Low High
Netearnings (A)(B)(C) $ 2.50 s 260
Core FFO* (A)BNOQ g 2485 L3 301
Opemations
Year-end occupancy 96.25% 97.25%
Same store NOI - Cash - Prologis share® 5.50% 6.50%
Same store NOI - Met effective - Prologis share® 4.25% 5.00%
Other Assumptions
Strategic capital revenue, excluding promote revenue s 270 S 230
Net promote income (B} 5 60 5 72
General & administrative expenses g 227 1 237
Realized development gains g 350 S 450
Capital Deployment PROLOGIS SHARE COWNED AND MAMAGED
Development stabilizations 3 1500 £ 2,000 L1 2100 1 2300
Development starts 5 2200 £ 2500 g 2600 < 3,000
Building acquisitions 5 300 5 500 s 500 S 800
Building and land dispositions 5 1400 5 1,700 1 2,200 1 2500
Building contributions 5 1350 5 1,650 5 1,800 5 2,200

Exchange Rates

We have hedged the rates for the majority of our estimated 2018 Euro, Sterling and Yen Core FRO, effectively insulating 2018 results from any FX movements. For purposes of capital
deployment and other metrics, we assumed effective rates for EUR, GEP and JPY of 1.23 (5/9), 1.41 (5/£) and 106 (¥/5), respedively.

* Thiz i & non-GAAP fingndis messure Plesseres our Motes and Definitions for further explanation

e

N

=t Earrings

s and Definitions for more information.

G
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FinancialInformation 10 2018 Supplemental
Consolidated Balance Sheets

I tho usands March 31, 2018 December 31, 2017

Assets:
Investments in real estate properties:
Operating properties % 22471633 $ 22585327
Development portfolio 1,657 487 1533485
Land 1231758 1154383
Other resl estate investments 525,123 505,445
25 876,002 25 E3B.644
Less accumulated depredation 41599 159 4,055 348
Met investments in real estate properties 21676843 21,775,256
Investmnents in and advances to unconsolidated entities 5675959 5456450
Aszszets held for sale or contribution 473,154 342 060
MNotes receivable backed by resl estate - 34,260
Met investments in real estate 27T B35 95906 27 652,066
Cash and cash equivalents 458 055 447 045
Other assets 1387.390 13481 963
Total assets X 29,671,485 3 204831075
Liabilities and Equity:
Liz bilities:
Debt 5 5460177 5 5412631
Accounts payable, acoued expenses and other liabilities 1423188 1362703
Total lizbilities 10.883.365 10.775.334
Equity
Stockholders’ equity 15,680,075 15631158
Noncontrolling interests 2643 034 2660242
Noncontrolling interests - limited partnership unitholders 465 011 414 341
Total equity 18 T8E 120 18,705,741
Total fabilities and equity 3 29.671.485 3 29481075

an
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FinancialInformation 10 2018 Supplemental
Consolidated Statements of Income

10 A, 0T e DT 5 are =IO LS

Three Months Ended

March 31,
2018 2017
Revenues:
Rentsl $ 555, 943 $ 566,933
Strategic capital 132 961 57045
Development management and other 4 752 5177
Total revenues 653,656 629,155
Expenses:
Rental 142241 152 656
Strategic capital 43 B8 31799
General and administrative 62,428 53617
Depredation and amortization 204, 081 226,551
Other 3238 2606
Total expenszes 456 T42 467 265
Operating income 37107 161BB6
Oth er income (expensel:
Eamings fromunconsolidated co-imvestment ventures, net 55.2% 45450
Earnings from other unconsolidated ventures, net 7.360L 3155
Interest evpenze (47 245) 72912}
Gains on dispositions of development properties and land, net 157,568 29,800
Gains on dispositions of real estate, net (exduding development properties and land) 37.543 67,525
Foreign currengy and derivative gains Josses) and interest and otherincome, net (39.118) (4615}
Total otherincome 171 404 6E403
Eamings before income taxes 408 511 230289
Current income tax expense (18.616) (161}
Deferred income tax bendgfit (expense) 208 (2435)
Consolidated net eamings 351,955 220,689
Met earnings attributable to noncontrolling interests {14,058} (10137}
MNet earnings attributable to noncontroliing interests - limited partnership units {10,523} (5623}
MNet eamings attributable to controling interests 367,378 204929
Preferred stock dividends 476 £74
‘Weighted average common shares outstanding - Diluted 554,123 550,010
Net eamings pershare attributable o common stockholders - Diluted § 0.68 £ 038

€, PROLOGIS'




FinancialInformation 10 2018 Supplemental

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

2018 2017
Net earnings attributsbleto common stockholders $ 365,902 $ 203,255
Add @educt) NARHT defined adjustments:
Real estaterelated depredation and amortization 195503 219071
Gains on dispositions of real estate. net (excluding development properties and land) B37.543) {67.525)
Reconciling items relsted to noncontroliing interests L0471} (25.063)
Our share of reconciling items related to wunconsolidated Co-iNVEStMENT ventures 51485 32,059
Our share of recondiling items related to other unconsolidated ventures 1760 1614
Su btotal-MARET defined FFQ attribu table to common stockholdersfunitholders™ $ 567,036 $ 363,411
Add deduct)our defined adjustments
Unreafized foreign cumency and derivative losses (gains] net 33.964 12,203
Deferred income tax expensze benefit) (2.064) 2433
Current income tax expense pensefit) on dispositions related to acguired tax assets 878 {1.270%
Reconciling ftems related to noncontroliing interests 100 B4
Our share of recondling items related to unconsolidated co-investment ventures {1508} 1,063
FFO, as modified by Prologis atributable 1o common stockholders funitholders* $ 598, 006 § 377.752
Adjustments to arrive st Core FFO attributable to common stockholders/unitholders®
Gains on dispositions of development properties and land, net (L57.568) (25,8000
Current income tax expense {penefit) on dispositions 6,611 (1086}
Lozzon early extinguishmentof debt, net TE4 -
Reconciling items relsted to noncontrolling interests B00) (1167}
Our share of recondling items related to unconsolidated co-investment ventures 2,100 74
Our share of recondling items related to other unconsolidated ventures {6,414} 73
Core FFO attributable to common stockholdersfunitholdes* L1 443 120 1 346,752
Adjustments to arrive at Adjusted FFO [AFFO™F attributable to common stockholders funitholders, induding our share of unconsolidated ventures less
noncontrolling interest
Gains on dispositions of development properties and land, net 157.568 75,800
Cumrent income tax expense {penefit) on dizpositions {6.611} 1086
StraightJined rents and amortization of lease intangibles (15,060} (25457}
Property improvements {(B.998) {7395)
Turmowver costs @8.027) {40278}
Amortization of debt discount premiumi. finanding costs and management contracts, net 3.530 {2065)
Stock compensation expense 15,556 18380
Reconciling items relsted to noncontrolling interests T443 13,378
Owur share of recondling items related to unconsolidated ventures (9,025} (14,404}
AFFO atributable to common stockholders/unitholders” § 563,936 § 319,757

a

= and Definitions for further explanation.

€, PROLOGIS'




FinancialInformation 10 2018 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

Rt Three Months Ended
March 31,
208 2017

Met earnings attributable to commen stockholders 3 365.902 £ 203,255
Gains on dispositions of resl estate, net {excluding development properties and land) (37.543) {67.525)
Depredation and amontiz=tion expenses 204,081 226,591
Interest expense 47 245 72912
Current and deferred income tax expense. net 16,552 9,600
Met earnings attributable to neno ntrelling interests - imited partnership unitholders 10523 5623
Pro forma adjustments {967) 10378
Preferred stock dividends 1476 1674
Unrealized foreign currengy and dervative losses {gains), net 33964 12,203
Stock compensation expense 19996 18 380

Adjusted EBITDA, consolidated® % 661,229 % 453,092
Reconciling items related to noncontrolling interests {21.792) {34,456)
‘Our share of recondling items related to unconsclidated ventures 75382 53.070

Adjusted EBITDA attributable to common stodd olders® % 714,819 % 511 666

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




Strategic Capital 1Q 2018 Supplemental
Summary and Financial Highlights

Co-Investment Ventures Type Established Ac:::&ng Region ‘Crweners hip Structure N;:lp::;mn;e
Prologis US. Logistics Vanture Core " 014 Consolidated u.s 55.0% Open end 04 H19
Prologis Targeted LS. Logistics Fund Core o 2004 Unconsolidated s 28.1% Open end Q2 2020

FIBRA Prologis Core " ams Unconsolidated Mexico 46.3% Public. Mexican Exchange Q2 M1E
Prologis European logistics Fund Core : 2007 Unconsolidated Europe 26.5% Open end 03 1%
Prologis European Logistics Partners Core i 2013 Unconsolidated Europe 50.0% Open end 04 2018
Prologis UK Logistics Venture Core/Development E 2017 Unconseolidated Europe 15.0% Closed end 04 M1k
Nippon Prologis RET Core & 2013 Unconsolidated Jzpan 15.1% Public. Tokvo Exchange nfa

Prologis China Logistics Venture Core/Development 2011 Unconsolidated China 15.05% Clozed end Q4 2020

Inthousands Venture (at 1009) (A)

5:::: GBV of Operating Bldgs Debt

Unconsolidated Co-Investment Ventures

Prologis Targeted U5, Logistics Fund 87238 £ 7.544 726 g 2278 062
FIERA Prologis (B) 34 601 2,056 601 744 497
Prologis European Llogistics Fund 105,267 9735343 2514 642
Prologis European logistics Partners 54.550 4230 812 -
Prologis UK Logistics Venture 2033 346,958 231233
Mippon Prologis RET ) 28,145 5,202 667 1314 663
Prologis China Logistics Venture 15.065 792.530 652 322
Brazil joint ventures 2803 200395 -
Unco Co-l t Venmures Total 330,842 30200, 072 8375425
Conszolidated Co-Investment Ventures

Prologis US. Logistics Venture 66,429 5.524.160 148513
Consolidated Co-Investment Ventures Total 66,425 5.924. 160 148,513
Tomwl 397,271 $ 36.124.23. 5 8523938

(A} Values represent the entire ventureat 100F. not Prologis proportionat

. : d from the ventures” US. GAAP information and may ot be com
€, PROLOGIS' =

'Values arepresented at Prodogi: justed basiz
sble to values reflected in the ventures stand slone

statements caloulated on 3 different basis.
(B}  Throughout this document we wse the mast recent public information for these co-investment ventures




Strategic Capital

1Q 2018 Supplemental

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

dodlars in thousands

us. Europe Total
Operating Information For the Three M onths Ended March 31, 2018

Rantal revenuas 167,933 . 53343 b1 238 4838 9 107,510 b1 817,174
Rental epanses 7,490) 7.282) £3,673) 23259 141,703}
Ganaraland sdminEtrative aupansas 7787 5,579) [14,091) 11.667) 23.124)
Dagpraciation and ameortization axp ensas 77, 243) {19.235) 89,011) Q7,707 223247
Other oparating rewen uas f2xp 2n s2s) 225) 29 £43) 22 PEEnl]
Operating income 35,188 31385 111,370 44,500 HETE
Intarest sxganse 22.254) 7.958) 20,850) LER ] &2,755)
Gains on dspositions of real estate 715 - 20,602 & 2117
Currant and dafarrad income tax axpansa .101] {18} a1.0771 (2875 14,871)
Otharincoms f@apensal 365 1400 7.312) 11,391 5845
Neteamings 12914 14718 92023 41,734 162,289
Raal estate related depradation and amortization opansas 77.336 15288 95 451 25180 1873y
Gains on dspositions of real estate, nat {axchuding kand) | - @0,804) - 21,517)
Unreafized forgign cumen oy and dervatie bosses (gamsl nat = B a47 11107 {11,359)
Deferrad income tax benafit (mcpansa) - - a3y 140 £43)
FFQ, as modified by Prologis® 89,337 33305 168,234 56.927 347,803
Recon cilin g Items to Cora FRO 123 R70) 7,700 13 7,568
Core FFO* 89,460 3 33,035 3 175934 E 56,040 S 355,360
Balance Sheet Information Ax of March 31, 2018

Dperating propartes, before depraciation 7544728 4 2255958 3 14 303152 5 5095187 i 30200072
Azzumulatad degradation @95,051) {195.117) {1,551,910) {355,254 {3,008,332)
Propartias undar davalopmantand land 12397 3579 360,455 £75,951 1,060,283
Otharassats 37261 35530 821274 243828 1548833
Total assats 7009, 333 3 2101988 3 13,940,973 3 6,748 532 3 29, 804 B16
Third party daot 2278062 5 T4L437 5 2,745,875 5 2,805,991 £ 8375425
Othar liabiities 201155 28475 1,137 870 281912 1749413
Total liabilities 247947 3 772473 3 3,883 745 3 2 988 903 3 10,134 B3
Waightaed awarage ownaship 281% 43.4% 12 151% e

€, PROLOGIS'




Strategic Capital

MNon-GAAP Pro-Rata Financial Information (A)

dollars in thousands

1Q 2018 Supplemental

Mon Comtrolling Interests
incuded in Consolidated
Amounts*

Prologis Share of Unconsolidated

Co-nvestment Ventures™

Operating Information for the Three Months Ended March 31, 2018

Rentsl revenues £ SET2 183 976
Rentd expenses na&n H15En
Generzl and ad ministrative expenses (6086 12 408
Deprediation and amortization expenses (224N 64417
Other operating expenses @ 325
Operating income 13653 65244
Interest expence 1353} 7.0
Gains on dispositions of real estate 1337 n &9
Current and deferred income tax expense 15041 #4550
Othver iname fexpense) 1500 7
Ezmings from unconsofidated co-imvestment ventures, net 115 =
Netearnings 14058 5.5
Resl estate related deprecistion and amortzation spenses 22477 2. 290
Gains on dispositions of real estate. net (schuding land) (L4 11755
Unresfized foreign qirrency and derivative gains, net 1100 (LE01
Deferred inco me tax benefit - [L07)
FFO. as modified by Prologis™ 34952 104 872
Loss on dispostions of land, net 146 56
‘Current inoome tax expensze on dispositions 453 1)
Loss on early extinguishmentof debt, net Al 1715
Core FRO™ 35,552 106,973
Balance SheetInformation as of March 31, 2018

Operating properties, before depredation 2.707.052 8,755,204
Accumulsted deprecation 235573 (#2515
Properties under development, land and other rea estate 9083 161560
Orther a=sets 208 TIF 572 81
Total assets 2779925 8546 W6
Third party debt T0.578 207,128
Orther izbilities 56313 440313
Totl liabilites 136891 2520 041
‘Weiohted averane ownershio 4045 2B6%
MNonoontroling interests investment 264303

Investment in and advances to unconsofidated co-investment ventures (B) 5.468.405
Investmentin and advances to other unconsolidsted ventures 207 534
Investment in and advances to unconsolidated entities 5.675.959

€, PROLOGIS'
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Operations
Overview

95_7‘3; B6.8% gp 7o

6.0%
) I | I .
90%

Q1 2017 Q2 017 B 2017 4 2017 Q1 2018
W Period End Average

Same Store Change Over Prior Year — Prologis Share* (&)

Q1 2017 Q2 2017 Q2 2017 4 2017 Q1 2018

mNOI - cash NOI - net effective
. iz iz 2 non-GAAR financizl messure Plesse ses our Motes 2
* LY Ur press rel
% PROLOGIS’ i st i

methodokogi

1Q 2018 Supplemental
Customer Retention (&)
100%
Bil%
TEB% T75%
T e e D

Q1 2017 Q2 2017 QB 2017 ™ 2017 QL 2018

Rent Change - Prologis Share (4)

P e ook

13%

0%

QL 2017 Q2 2017 B 2017 4 2017 Q1 2018
m— Met sffective Cath  eslesTraifing four guarters - net effective
Trailing four guarters — net effective

17.6% 18.75% 15.4% 2006% 216%

Definitions for further explanation.

January 17, 2018 we egablizhed our definition of these operating metrics

iith members of the industrizl REIT group. The changes to the operating metrics were retroactively applied for all prior ks
peniods presented. See updated definitions in the Notes and Definitions.

ign on consistent -,

[ww)




Operations 10 2018 Supplemental
Operating Metrics — Owned and Managed

Period Ending Ocoupancy
L

SE.0%
T 9% ST 5T X%

§73% S74%
6. s TH g e S6.6% S6.6%
; 55.4% o
95% -----J R SR B B - - - _ T 9405~ 920~ - - - - --—--|N S m SR B - - - - - - - - e S4.7% L . -
9145
Pogeee 88§ 1 SEEEE .

Q117 Q@17 Qay7 QarF Qi Q17 Q17 QL7 Q417 qiis QT uu LU ey olw QT Q217 Qa7 Q417 Qi
us. Other Americas Europe Asia

square feet inthousands

Leasing Activity
Q12017 Q2 2017 Q3 2017 Q4 2017 Q12018
Square feet of leases commenced:
Operating portfolio
Renewals 30,669 17,216 19,707 16,753 21,555
Mew leases 9673 10455 11,483 11,307 6,757
Total Operating Portfolio 40,342 27671 31.190 28,080 28,312
Properties under development 5776 5,290 4343 7181 4300
Total Square Feet of Leases Commenced
Average term of leases started (months) 65 65 58 1 7
Operating Portfolio:
Trailing four quarters - square feet of leases commenced 135,384 130,314 126,770 127 263 115,233
Trailing four gquarters - % of average portfolio 9% H.0% 203% 20.3% 18.3%
Rent change [net effective) (4] 14.4% 16.0% 15.6% 14.9% 16.0%
Rent change (net effective] - Pralogis share (4 18.5% 20.7% 20.5% 23.5% 21.9%
Rent change [cash] (&) 5.4% B8.3% 51% 7.9% 6.1%
Rent change [cash] - Prologis share (&) 7.7% 91% 8.1% 12.7% 9.2%
Total square feet of Operating Portfolio leases commenced (B) 45,185 30,495 34,523 32764 29 845

(A} Asdisciosed in owr press release dated ary 17, 2018, we established our definition of these aperating metrics to align on consistent
methodologies members of th strial RET growp. The changes to the operating mietrics were retroactively applied for 3l prior
(" PROLOGIS pericds presen definitions in the Motes and Definitions. Cepyright
-

(B} Amountindudes short-term lesses, exclusve of month-to- month lesces and holdovers.




Operations 10 2018 Supplemental
Operating Metrics — Owned and Managed

in ihousands, exoept for prrosntages and per square fo ot

‘Capital Bxpenditures ‘Same Store Information (A}

Q1 207 Q2 2017 Qa7 Q4 2017 Q1 2018 QL2017 Q22017 Q3T Q42017 Ql20de
[Proparty imp rovements 5 13897 544547 % 50828 5 7l6H £ %A% Square feat 578,578 571070 B85 525 553259 Eaz492
Mwarag e cccupancy Et 0% 555 7.0% 8%
Tan ant imp rovemants 0210 28,045 22,047 EESi 2,578 Paricd and ecmupancy E 5% 5% 97.5% 5.8%
Leasing commissicns 28277 27,452 30,255 22154 22897 Parcantage changs:
Total turnaswer costs 59,487 55,693 62,302 71815 54,576 Rantal revanues - @sh® 48% 44% 248% 41% 61%
Total Capital Expend itures $143.469 Rantal ravanuas - net affactive AT7% 1% 1% 38% 45%
Rental apenses 33% 1% 47% EA% Bi%
Traifina four auarters - ¥ of MO 1338 120% 131% 125% 123% ks Kt WL S el e i i z% B
Same store NOI -cash - Prologis share® BEY g% 5% 5% Te%
Waia hted averaas owneshio cerant s208 B EE 4% [ el Kot UL ok T R 2 T bt i
Praloais shara € 48200 ¢ soasT € 72172 < 82710 ¢ anamy Sama store NOI -nat affective - Prologis shara® 0% 4.0% 8% 39% 53k
Mwerage cocupancy 7% 0.5% a3 0 02%
Property Improvements per Square Foot Turnower Costs on Leases Commenced Composition of Portfolio (by Unit Size)
e Quarterly total el Traifing four quarter aversge mmm Per square foot (§) === Asa % of lease value
7.5 S R S S VS S UO PP P RO 0% e

§L75

$150

$125

$L00
QL2017 Q22017 Q32017 Q42017 QL2018 QL2017 Q22017 Q32017 4 2017 QL 2018 < LOOKSF  100-250KSF  250-SODKSF » DDDKSF
Free rent as a % of
lease value - trailing 4.2% 4.0% 3.9% 3.6% 4.1% Occupancy  95.1% 96.6% 98.0% 98.4%
four quarters
= This s a non-GAAP finandsl measure Please seeour Notes and Definitions for further sxplanation.
p % (A}  Asdisclosed in our press release dated lanuary 17. 2018, we established our definition of theseoperating metrics to afign on consisient e ] 15
- PROLOGIS methodologies with memberzof the industriz! RET group. The changes to the operating metrics were retroactively applied for ail prior i b s c

perniods presented. See updsted definitions in the Notes and Definitions.




Operations

Operating Portfolio — Sguare Feet, Occupied and Leased

square feetin thousands and ordered by Prolo gis share of NOL (36}

Sou thern California

Maw lamayMaw York Gty
San Francisco Bay Arsa
Chicage .

Dl Ft. Worth

Sou th Florida

Saantlz

Can tral & Eastarn PA

Atlanta

Can tral Vallay

Houston

Las Vagas )

Bal timora/Washing ton
Danvar )
Remaining U.S. markets {16 markats)

353
127
08
208
147
123
107
a2
29
22
102
53
&2
a0
=1

72585
31768
19808
36104
28517
14588
16030
18820
17653
11383
13554

8479

7530

552
54553

E5 241

25782

21427

254,835

151

1Q 2018 Supplemental

ws 223
w4 1R
a7z ana
1] ara
a7 a7
LS 1]
L :1:¥]
) 2e3
21 L]
a7 281
289 LT
7.4 227
Eol LT

100.40 10040
a4 252

997
99.4
97.5
97.4
911
952
943
989
9632
9a7
982
986
97.8
1000
954

M 02 38776 13,178 50 953 £ 253 E]
Canada 28 1770 2770 24 952 952 952 952
Brazil ] 4747 7223 20 53 EERY 253 FER
Total Other Americas 255 55293 AT 94 939 20 9319 910
Unitad Kingdom 130 23428 8,912 24 i i 976 877
Francs 124 EEEE] 12558 EL 230 2.4 944 943
Garmany EH 23154 7.000 13 @7 s a7 T
Mathariands 71 18455 5673 13 E-E w2 EEE] 942
Poland 108 24713 8884 24 248 N 97.1 97.4
Spain E 813 2,882 11 ErE ] E 971 ]
Czach Rapubhic 56 11093 186 10 @9 @0 220 9a1
Remaining Eu ropean cuntrias {5 countriss) 131 28557 10,548 20 %3 71 97.0 473
Total Eurcpe 724 163421 62,838 174 9.6 9656 972 472
Jagan 41 28286 5,407 15 R ) ] 8.0
China E 15106 3,301 as 353 ETE] EER] 475
Singapsra 5 EE EE] a2 100.0 100.0 1000 1000
Total Asia 112 46371 9677 26 974 6.5 9E6 986

Total Gutside the LS.

Total Operating Portfolio

Total Global markats
Total Regicnal markets
Total Othar markets

€, PROLOGIS’

E27.034
95291
553

303,099
2879
543

a7l 973
a3 97.2
a3 951

on




Operations 10 2018 Supplemental
Operating Portfolio — NOI* and Gross Book Value

diollars in thousands and o rdered by Prologis share of NOI (%) First Quarte r NOT*

Southem Caffomia s 10885 s 83,610 17.1 5 7169490 S 5,278,821 104
HNew Jersey/Naw York City o o ceam ) a1m06 i as _ zze7oat ) 2,300,264 ) a0
San Franczcs B3y Arsa 22,022 33,784 &8 2113569 1592272 59
Chissgz 37.883 25,859 53 2485545 172111% 60
DallasfFr Worth o o o 7m0 ) 20,520 i 42 1541161 _ 1110728 ) 18
South Florda 23,357 15,555 12 1544104 1,087,350 a7
Szame 25,210 14773 29 1580347 903,577 22
Cantral & Easarn A ) ) ) ) ) 18,453 1893 it ] 1107831 7:50 25
Atlanta : : i ; : ; 15,239 11748 24 : 250066 AW | 23
Cantral Vallay 12,45 10842 22 81458 £71,805 20
Housmen o o o 168 ' 10288 ' 21 © sogeis ' t20,877 ' 13
Las Vegas 12,240 8411 17 632934 422198 15
Saitime 2/ ashingtzn 11,809 7,950 e 580,280 436,034 15
Danvar 6762 5905 12 351429 203,577 11
Ramaining U5 markats (1§ marksts) £3.122 35,43 21 2892076 2,106,300 7.4

27837665
Moz 23748 21539 44 2170543 1,065,142 a7
Camada - o - w0702 ) 10,702 : g 718018 ) 725,016 ) 25
razil 13,828 5827 20 715321 sas95s 19

Total Other Amaericas 6879 2088 L6 1611902 2326124 8.1
United Gngdam 49,937 18,309 a7 2388542 1196427 a2
Franca - - - 00 ) 13,766 ; 28 ~ 257aia ' 330,513 ) a3
Garmany 33,456 10,249 21 2002374 toecn ol
Matharands ' ' ' ' ' 28,136 8784 20 ' 1743858 feamss i1
Poland i i i i i i 2302 ae0 1a ! 1557404 sadsd 13
Tpain o - o 12166 ) 53 ; 12 _ esasmo _ EFELTY] ) 11
Czach Aapubic 13,82 4811 10 844179 285,651 10
Remaining Eurcpean countries (& countrizs) 33,331 12,135 15 20055901 733,585 25

Total Europe 2082 8147 | 17.1 14770963 5211107 1.2
Japan 72,881 15,428 12 5485177 284,271 24
China ! 1 I ! I L 15285 2998 s I 837289 deiex | a5
Singag=r2 2061 2061 04 142288 142288 a5

Total Asia 91,227 20287 a2 6464854 1.290.298 a5

24847719

Total Bperating Portfolio 859,712 0 2685384

Total Global marksts 754,270 21877 863 47048732 25,084,585 w37

Tetal Azgicnal markats 104,961 66,543 136 5500888 2,476,661 122

Teotal Dthar markats o o o T ' o5 i a1 : 25764 ' 4883 : 01

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

€, PROLOGIS’ *This




Operations

Operating Portfolio —

square feetand dollars in thousands

1Q 2018 Supplemental
Summary by Division

# of Buildings

{Consolidated
Total U5 1427 265248 235,234 42 972 974 978 9.9
Total Qutside the U5 35 28181 28 18] IT 526 b 1 ] 931 Bl
Total Operating Portfolio - Consolidated 1522 253429 263, 415 719 56.8 569 974 974
Unconsolidated
Total LS. 550 B7.550 M 601 L L ral 971 575 9.5
Totsl Qutside the U5 96 242504 T8.505 214 266 264 972 .0
a3l Qoe Porfoli 330454 108,106 281 567 966 973 7.1
Total
Total U.5.

Totsl Qutside the US.
Total Operating Portfolio

Value added properties - consolidated
Value added properties - unconsolidated
Total Operating Properties

18977 352798 250 835 708 o72 974 577

8 2794 1387 ) 213 245 213
2 388 109 471 471 a1
3,078 626565 368,617 964 96.4 70

First Quarter NOT* Gross Book Value

‘Consolidated
Total LS. % 351356 3 309,516 63.3 $ 20,348,567 § 17wale 618
Total Qutside the U.S. 35620 35620 713 2192372 2182373 76
Total Operating Porffolio - Consolidated $ 386,976 £ 345,136 T0L6 £ 22 540,990 § 19866535 694
Unconsolidated
Total U5 § liBs5e8 5 33317 (% ] § 7.483.0% § 24z 74
Totsl Qutside the U.S. 354168 110442 226 22 655 346 6 625 156 232
Total Operating Porifolio - Unconsolidated 5 472736 5 143 7559 254 $ 30,144 444 $§ BEBISB 306
Total
Total LS. 1 465524 5 342833 T01 § 27.837.606 § 19.773.600 692
Totsl Qutside theU.S. 788 146 062 9.9 24 B47 715 B 827 529 308
E 859,712
Walue added properties - consolidated 193 (53} 187,592 154, 904
Walue added properties - unconzolidated “30 (121) 55,628 15.63L
Total Operating Properties $ 859,090 £ 488,721 £ 52,928 604 § 28776664

€, PROLOGIS’ *This

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

oo




Operations 10 2018 Supplemental
Customer Information

square feet and dollars in thousands

Top Customers - Owned and Managed

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

Year
1 Amazon.com 31 16,619 2018 65,005 340,796 9.9 5.24
2 DH 14 9,519 2019 97.289 510.754 i 14.5 5.25
3 Geodis 13 9,203 2020 94,871 527.721 153 5.5
4 ¥POLogistic 1.2 8,610 01 83,804 467617 156 5.58
5  Kuehne = Nagel 10 6,383 2022 82007 479772 14.0 5.85
& Home Depot 10 6,455 Thereafter 180,644 1113235 32.4 6.16
7 D3V Airand Sealnc 10 5,200 603,620 3,439,895 100.0 5.70
8§ FedEx 09 3,403
9 CEVA Logistics 0.8 5,477
10  Wal-Mart 07 4,401
Top 10 Customers 124 75,273 Lease Expirations - Operating Portfolio - Prologis Share
11 Ups 07 3,614 e Met Effective Rent
12 Nippon Express 0.7 2,692
13 BMW 0e 3,806 2018 36,549 191,281 9.6 5.3
14 DB Schenker 0.6 4197 2019 58,058 291,210 14.7 5.02
15  Hitachi 0.5 2,145 2020 48716 267,075 13.5 5.48
16 Ingram Micro 0.5 3,912 201 52604 285,242 144 5.42
17 U.S Government 0.5 1,143 2022 48785 2758855 141 5.71
158 Panalpina 0.4 2,385 Thereafter 110,039 A68.955 3B.7 .08
19 PepsiCo 04 2,754 354,751 $ 1982418 100.0 5.59
20 Office Depot 03 2,078
21 Yusen Logistics 03 1,833
22 AP Logistics 03 2627
23 Best Buy 03 1,971
24 Kimberly-Clark Corpomtion 03 2,841
25 Tesco 0.3 1,427
Top 25 Customers 191 114,698

rs)

€, PROLOGIS’




Capital Deployment

Overview — Prologis Share
(dollars in millions)
Development Starts (TED)
52,400 52,332

51,792

51,815

51,809
51,500

51,200
%600

S0
2014 2015 2010 2017

Est Value
Creation 5 347 5 380

5 365 5 446

Building Acquisitions

54,069

2014 2015 2018 2017

€, PROLOGIS'

5409

h—

YTD 2018

574

O u.s.

1Q 2018 Supplemental

Development Stabilizations (TED

52400
$1,800
§1,200

5600

50
2014

Estwtd avg
stabilized vield 7.3%

Est Value
Creation 5236

Land Portfolic

$2,155

52,037

5440
2015 2016 2017 YTD 2018
73% 6.8% 6.6% 5.9%
§533 §571 §583 §130

125114

Outside the U.S.

123115 123116 1251147 3351/2018

P




Capital Deployment 1Q 2018 Supplemental
Development Stabilizations

suak kel and JolEE N ihousands

Central 716 L3 36,534 3 36,534
East - - -
West - - -
Total US. 716 36,534 36,534
Canada - - -
Mexico = = =
Erzal - - -
Total Other Americs - - -
MNorthern Europe 1,035 53.378 93,378
Southern Europe 1,007 TOEEL T0.8EL
Central Europe e 22 261 15003
United Kingdom 1140 131411 52,282
Total Europe 3.546 317.931 275,544
Japan o4z 122467 122467
China 631 37.073 5.561
Singa pore - - -
Total Asia 1174 159,540 128,028
Total Ouiside the U.5. 4720 A7 471 403,572
Total Development Stab dizations 5,436 3 514,005 3 440, 106
Percent build to suit GE1%
Estimated weighted average stabilized yield 5.9%
Annuzlized estimated NOI b3 26,140
Estimated weighted average stabiliz=d caprate 45%
Estimsted weighted average margin 70 5%
Estimated value geation 5 130,134

€, PROLOGIS’ e




Capital Deployment 1Q 2018 Supplemental
Development Starts

Equars fast and dollars In thousands

Q12018
Cenwal 385 a0 3 27465 3 274655
East - - - -
West 857 0.0 76246 76,846
Total US. 1242 0.0 104315 104,315
Canzda - - - -
Mexden 559 100.0 39320 3%.320
Brazl - - - -
Total Other Americas 559 100.0 38320 38,320
Maorthern Europe 1 087 1000 104233 104 239
Southern Europe - - - -
Central Eurocpe 533 44.3 32760 32760
United Kingda m i 275 44743 27,105
Total Europe 1917 733 181742 164,104
lapan 673 1000 101310 101,310
China - - - -
Total Asia &79 100.0 w130 " 104,310
Total Outside the U5, 3,155 83.8 322372 304,734
Total Development Starks 4,397 60.1 $ 426,687 5 409,049
Percent build to suit 349
Estimated weighted averag e stabilized yield 61%
Annuzlized estimsted NOI % 25,140
Estimated weighted average stabilized cp rate 51%
Estimated weighted average margin DET
Estimated value creation L1 73,760

P
o

€, PROLOGIS’ e
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Capital Deployment 1Q 2018 Supplemental
Development Portfolio

square fest anddollars in thousands Und ar Devalo pment

2018 2018 and Thereafter
Expected Completion Expected Completion

Pre-Stabilized Dovelopments

Total Devel opmen t Portfolio

Maaco 723 311 L3241 1,889 115 249 115223 £gg .30 39,320 2971 &5 198210 138 10
B razil - - - - - - - - - - - - - -
Total Other Americas 723 311 21441 23491 108 141 977 141277 59 132 gm0 | amo 61 | »mapm | mams
Mortharn Burope 435 72 34515 358515 2851 240,418 195575 - - - 3287 7o 769313 232080
Scuthemn Eurcpe 515 i 224 20735 40738 1883 153 .57 153497 - - - 2408 728 194233 194233
Cantral Eurcpa 15¢ 5 00 12153 12153 157¢ 1247085 124705 -~ - L 2032 593 135858 135,858
Unitad Kingdom 115 0.0 12473 2172 1,054 211 659 52141 a2 = al 1,180 58 26137 54313
Total Europs 1223 55 103882 91576 T84 730,278 525918 2 2 - Bo07 G5 | #aadel | 617404
lapan &52 56 97,712 97712 3,002 483,22¢ 483325 Q39 137,990 137,990 4593 592 715028 713,028
China s&25 &30 397.538 59530 4524 273534 41030 35448 205.008 30902 14833 288 &77.078 131552
Singapors - - - - - - - - - - - - - -
Total Asia

Total Gutsde the US. 1,628,416 1184551

Total Bevelopment Pertfolio i i 2 (6.9, 6656  § SHAT i 0 L § 3,008,012

Castte omolte £ 104747 § 75543 £1.006.135 £ B474m £ 375E § 252488 £148952 £1.175439

Parcantbuild to suit [0 -3 444 88 9% 332%
Estimated weighted awarage stabilized yiald

us [ 0% Lax 0%

Oithar Amaricas a1% T&% a8k Ta%

Eurcpa o | [ . [ o - 64%

Aszia = . 5 : = Lo | __aa% E = B al% = 2% = a3%

Total B o 1 . ol a5% . o ez o exE | . 683%

Annualized estimated NOI §183.34

Estimated waighted awerage stabilized cap rate E0%

Estimatad waightad awarage margin 2323%

Estimated value creation §M02,641

P
o)

€, PROLOGIS’




Capital Deployment
Third Party Building Acguisitions

square feat and dollars in thousands

Prologis Targeted U.S. Logistics Fund
Total U.5.

1Q 2018 Supplemental

Total Qutside the U.5.

Total Third P arty Building Aauisitions

Weighied avemge stabilized cap mte

€, PROLOGIS’
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T
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Capital Deployment 1Q 2018 Supplemental
Dispositions and Contributions

square feet and dollars in thousands

Q12018
Third-Party Building Dispositions
Prokogis Wholly Owned 413 413 $ 29185 $ 29185
Prologis US. Logistics Venture 41 26 16,954 5354
Prologis Targeted U.S. Logistics Fund ] 76 16 063 4514
Toml U5 1094 715 62, 242 43,053
Total Other Americas = = = =
Prologic Wholly Owned 478 478 23,376 23376
Probogis European Logistics Fund 2458 652 152,623 51065
Prologis European logistics Partners 2702 1351 125,645 54822
Total Europe 569 2482 345,650 133,263
Total Asia - - - -
Total Cutside the US. 5689 2482 345, 650 139,263

Building Contributions to Co-Investm ent Ven tures

Total US. - - = -

Total Other Americas = = % = % -
Probogis European Logistics Fund 1LI76 1176 106,527 TBIET
Total Europe 1176 1176 106,527 78,287
Nippon Prologis RET 1.90] 1901 407 525 J46713
Total Asia 1901 1501 407,585 e
Total Qutside the US. 3,077 3,077 514,412 424,500

Total Building Dispositions and Contributions

Weighted average stobilized cap rate 5%
Land dispositions 12,918 12518
Dizpositions of other investments in real estate 25.521 22084
Grand Totzl Dispositions and Contribu tions 5 961,143 5 641818

o
A

€, PROLOGIS’




Capital Deployment 1Q 2018 Supplemental
Land Portfolio — Owned and Managed

square festand doltars In thousands_ ordered by P rologis shars of HOI (3 of ihe
operating porifolie

Current Book Value

Southemn California 54 3] R 5 11841 $ 9579 0E
Mew lersey/MNaw York Gty 56 34 (2] : nis 18413 15
San Francisco Bay Area 30 __30 S0 . 23452 23452 : e |
Chicago 151 151 EL i 15380 15380 12
DalzsfFt Worth D 3z 1078 ) TEE 763 __06
South Florida 175 174 3417 ) 124 800 124574 100
Sesttle 2 El el 13860 13,860 11
Centrdl & Eactern PA B = EE:] N 875 : TEIS __06
Atlanta &0 130 1555 10908 10,508 L]
Central Valley 106 1046 - 2078 ... 11005 B 110,055 __BE
Heuston 183 151 2682 13110 17468 14
Las Vegas &7 -7 1747 S 1752 17521 14
B aitimor e Washington a4l a1 480 . 21630 _ 21650 __17
Denver 18 18 m 7288 7.283 06
Remaining US. markets (16 markets) H1 334 o 41114 40 26 3z
TomlUS. 2368 2322 43,764 460,505 446,584 357
Mexico - - a7 483 47 : S4852 32578 T4
Canada - - - 153 I _ 318 ) EEN -2 43762 ) o 3s
Brazi 1 430 11350 162118 wieos " 122
Total Other Americas 1167 1118 23,560 307,732 88199 31
United Kingdom ] ] E 185 550 ) 243837 110,583 LT
France 2 3 L 201 5112 2 SLEBD 38524 £
‘Germany e e oy o e L ’ LI . Y. S 12332 : 1o
Metherands Ex] Ex] 118 5ER 25823 21
Paland : Eeoren e 56 o AR - 318 - L2 59,903 __4E
Spain ) ) ) 101 82 2631 ) 478 35817 13
Crech Republic el 93 21m 2135 19.906 16
Remaining Buropean countries (5 countries) Ly 570 11187 J0.8%8 66,588 53
Total Europe 1963 " 1666 37.9% 543178 %9876 M7
Jman ] o o /R ) 8 ) 485 y 130400 130,400 108
China nz 3z 7755 B2ET 12431 1o
Singapore - - - - - o
Total Asia po1] 13 12,606 H3iIH 1281 115
Total Outside the LS. 3413 2,897 74,162 1,064,184 £00,906 [ZE]
TotalLand Portfolio 5781 5,219 1179% 1,524,689 1,247,490 000

€, PROLOGIS’ e




Capital Deployment 1Q 2018 Supplemental
Land Portfolio — Summary and Roll Forward

dollars in thousands Current Book Value

Centra S
East 510 482 9.4 206,554 196983 L%}
West 1354 13483 5.7 205689 202 57 16.2
Total U5 2368 2310 4.5 460,505 446 584 35.7
Mexico 477 48 2.0 o852 92508 T4
Canzda 159 155 30 4762 43782 35
Brazil 531 430 2.4 16118 151508 o2
Total Other Americas 1167 1118 i Ha4 307,732 288199 B1
Central Europe 1089 103 58 136366 124736 100
Morthern Europe 132 13 r 23 55330 5321 43
Southern Europe 432 34 66 101,585 8134 65
United Kingdom 300 166 32 245837 110 583 89
Total Europe 1953 166 319 5483178 36987 a7
Japan Bl 1§ 1Lé 130,400 130400 1.5
China 212 = 0.6 B2 ET4 12431 10
Total Asia 2593 113 22 213.274 142831 ns
Estimated buiki out ofland portfolio in TH) $ 9200000 $ 8200000
Estimated buiki out of other land (in TH) (&) _§ 2300000 5 2100000
Total £ 114000000 £ 10300000
Land Roll Forward - Prologis Share Us. Other Americas Europe Asia Total
As of December 31, 2007 1 356901 1 307615 $ 315473 3 142 578 % 1162523
Acguisitions 56505 - 86259 - 142764
Dizpositions - (5,078} (13265 = (18341}
Development starts {8427} {15646} B6485 (13.412) 54570}
Infrastructure costs 21,008 3658 B655 Loo8 35284
Effect of changescin foreign exchange rates and other L&02 {2392} 9283 FET 16230
As of March 31, 2018 $ 446 584 $ 2BB.199 % 68,876 5 142831 5 1247490
'-:‘! PROLOGIS’ (A)  Amounts include approximately 1,900 acres that we currently control through options, ground joint ventures Cepyright & 2018 Fn =1

and other contractusl ams mgements.




Capitalization 10 2018 Supplemental
Overview

US. Daollar Exposure

$80.909 $B0.503 $45.119 $11.469 $34.650
590,000
- Investment Capacity
b $4.966 Asia
14.7%

F70.000 |
S 060 AUM | | Investors'share Europe

Strategic | of ventures 257%

Capital £29.825

550,000 $49594 Other

$40,000

Outside US.

$30.000

US. Dollar{A)
25.3%
520,000 US. Dollan(A) US. Dollar(A)
56,
$10,000
$-
Total Enterprise Value Assets Under Management Total AUM by Division Tatal Enterprise Value Debt Met Equity
ot L e e
March 31 2018 December 31 2017
Debt as % of gross real estate ssets™ 3315% 33.6%
Diebt a5 % of gross market capitafimtion® 241% BTR T
Secured debt 35 % of gros resl estate sszers® L% EA%
Unencumbered gross real estate asets to unseqred debt® HL5% B3
Fized dharge coverage ratio™ T&x 6.71x
Fixed dharge coverage ratio, sscluding development gans® 6300 5.78x
Debt/Adjusted EBITDA® 4 M0 4.55x
Debt/Adjusted EBITDA, excuding deveopment gsins® L. 5 5 m herad A - Prologis Share
‘Weghted average interest rate 2E% 0% P—
Wightad zverage remaining maturity in yesrs 51 53 S e
‘Credit Ratings at March 31 2018 (O 11
Moody's A3 Dutlook Stable)
Standard & Poor's A- Dutlook Stable)

Ftion.

o
==3
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Capitalization 10 2018 Supplemental
Debt Components- Consolidated

P

~ Credit Secured 2 Wed A :

Mturiy Senior i Other Fmi Total % Ownership & % Fixed
2018 $ - % - $ 235 $ 163553 % 164,488 105 4.5 106
009 = = 1013 446323 447336 B 5.0 B
2020 1232100 1077 12402 1245579 1045 L (502
i BEZ 470 336848 910 14 635 1214523 1006 1% T
i L BE2 470 - 470464 10,705 1343635 106 o 65
3 B50.000 - T50,552 33757 1674348 106 25 615
o4 862470 - 874 133442 356786 1006 4. 1% 100
25 750,000 - 5350 140520 £21.470 104 3% 10
2006 616,050 - 591 1233 617,874 10805 3% 100
@7 = : 68272 1170 69442 b LI% 100R
pranei:} - 45769 - 45,768 1006 LIx 1006
Thereafter 704138 - OB 753 - 802431 100 2T 100Fe

Subtotal 6,739,698 336,848 1479740 957,800 K 9,514,086 T 28% 7%
Unamortized net premiums {discounts) (19082} - - 3433 (15643}
Unamortzed finance costs (24 BEg) = (3851} 3.506) {38 266)

Total mrlsnﬁ:hled debt netof

6695747 § 336848  § 1469849 $§ 957733 § 9460177

‘Weighted awerage interest rate 21T 24 13 3% 28
‘Weeighted awerage remaining maturity tc 10 &0 21 T2
inyesrs
i i i
z Credit Secured Investment
Sen = Orther Total Total % of Total
= Facilities Maorigage Hedges (B} Aggregate lender commitments-
Dollzrs § 1586815 § 160000 $ 11976 & 807580 $ 2566371 § @332 | § 1933147 20 GLOC and revolver § 15EE6
Eure 44031458 123321 - = 4421469 236374 4,657,843 4% les=
GEP 653784 21124 - - 720508 108244 829152 e Borrowings outstanding 336,88
Yen = = 1326536 = 1326536 133,854 1460430 15% Dutstanding letters of oredit H6%
CAD - 143403 131337 150153 424,893 154712 579.605 e Current avalzbifity- credit fadlities 3191568
Other - - - - - - - e Cash and cach equivalents 458063
Total Debt $ 6695747 § 336848  § 1469849 % 957733 % 9460177 § - % 9460177 T Total liquidity 5 3649658
(&) =| senior credit fadility and revobeer ($337 million] is reflected at the extended maturity date sz the sxtension
our option.
. (B) pge our exposure to changes in foreign currency 5::!'3';2[ ates wsing foreign currency forward contracts, incheding those o
: ccounted ar.:rntr S ‘our exposure to fluctuations in foreign currency rates The Cepyrght & 2018 Prolags £
' 4 df f f The

B for our net equity ex

ure by curmency.




Capitalization 10 2018 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 % - % 2% < % 204 34% 1005 % 18,045 3 22,049 L1 40,098 18% T6%
s - 4288 P 4,289 5% 65% 60,526 T7.679 138,205 2.4% 35%
2020 - 2832 F 2832 30% 1005 157 482 155 366 352,848 4.2% %
2021 - ;s 37 3.E5% 1005 102.034 211,572 314,006 3.T% 550
2022 - 392 P 392 35% 10058 272193 103,504 375,657 3.35% GBS
2023 - 405 | 405 35% 100% 176.310 107.363 283.673 31% B8%
2024 - 413 4 413 35% 1005 105,548 38,534 148 482 3.066 ! ar%
2025 - 434 434 35% 100% 131 088 2511 133.559 17% 5%
2026 - 445 " 445 3.5% 100% 33,055 46,771 72,870 31% 5%
2027 - 426 4 426 35% 1005 64,748 s 64,748 2065 10068
2028 - - - - - 114.750 - 114.750 17% | 1005
Thereafrer - - - - - 1422 5 1422 0.3% 100%

Subtoal - - 5§ 70319 ' § 70319 23% 683 $ 121649 & B05T749 § 2087.398 3% 9%
Unamortized net premiums (discounts) - 308 308 @37 4130 3,253
Unamortized finance costs - 45 45) EE1) (2711} {11,523)

= = L4

e e - § 7578 § TosmE $1271900 § 807.228  § 2,079,128
Weighted averageinterest rate - 29% 25% 2.8% 35K 33%
Weighted average remaining maturity 2 1t 1c to 1t 44

in years

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 = { Tos7s $ 70578 1005 $ 650197 § 505654 $ 1155851  § (15.050) % 1,040,801 S0%
Euro = - - - 332,205 131.5%4 463,799 79.530 543329 26%
GBP - - - - = 146,667 146,667 - 146667 TR
Yen i E = : 288,438 - 289,438 - 283438 14%
(o) = - - - - z - = - 5%
Other - i = L = 23.313 23.313 35520 SE 833 35
Total Debt $ - § T5TE § 75T 100% $ 1271900 "§ 807228 § 2.079.128 $ - $079128 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 $328 million) is reflected at the extended maturity dates as theextensions are
at the entity’s option.
L i W & oUr exposure 10 changes in foreign curmency exchange rates using forsign currency forwand contracts, indluding those g RN an
'-: L PROLOG'S tha oounted 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 10 2018 Supplemental
Components — Prologis Share

in thousands, expect for percentages and per square foot

Operating
Anmualzed
AdustedCash  Adjuste dGash NOT Adpsted
Square Feet Gros Book Value GBY per 5g Ft NOT (Actuall™ (Pro Forma)™ Cash NOI* Percent Occupied
Consolidated Operating Portfolic
s 235234 5 17 6741583 3 75 .1 1782 = 311 762 5 1247048 a7k
Othar Amaricas 17888 1,354 807 7 23488 23,558 a3 872 a0k
Eurcpa 7131 457,811 5 8145 8,145 32584 aF. %
Agiz 3162 359,655 117 5453 5433 21 998 851%
Bro forma adju stman ts for mid-guarter scquisitio nsldevel cpmant oo meletions 1,081 4344
Total consoli date d op erating portfolic 263415 19,866, 536 i 75 348 875 349,936 1,399 744 96.9%
Unconsolid ated Operating Portfolic
us 24801 2,104 437 - 33041 33,041 132 154 971%
Othar Amarizs 15283 971217 al 197a5 13,7585 79,060 95 9%
Eurcpe 5,707 4743 298 a5 Taasl 758,850 307,440 96.48%
Agiz 5515 920,543 141 12382 12885 Sinad W
Pro forma adju stmen ts for mid-guartar acquisitio ns/deval opmant oo mplations 928 3704
Totalunmnso lidated operating portfolio 103,106 PET a5 142,552 143,478 573912 9%6.6%

Total Operatin g Portfolic i 493,414

Square Feet Balance TEL TH per SqFt Estimated NOI __ Percent Occupied
Consclidated
Prestabiliced
us 3759 s 255,455 L1 319905 5 B s 20,201 Hax
Other Americs 723 34371 43441 E| 3531 1%
Eurcpe 1,107 74588 ag408 a1 = E R
Asia g52 92029 97712 150 5802 =
6%
Propertics un der develo pment
us 10,089 522434 1005452 100 5875
Othar Amarics 2,406 115,135 180,557 72 13,815
Europs 6,018 234 057 41592 & 20874
Asia 3,841 317,522 £21315 158 7,188
Total consolidated pment p i 28,765 1,656,637 2,840,430 ) 3 177,003
Unconsolid ated
L 429 E-H 9522 xn s =
Othar Amerizs - - = = o
Eurspa %1 30,089 4542 12 2750
Asiz 2,234 48955 131582 =] 3577
Total lidated devalop portiolio 3,004 123 489 187582 &2 3 12,881
Total Bevelopment Portfolic 1028012
Prologis shars of estimated valu @ creation fee Capital Deployment - Dewlopment Portfolic) 702,581
Total pment portfolic, includin g estimated vahe creation H 2,481,777

L

{\f PROLOGIS * This iz 2 non-GAAP finandial measure Please seeour Motes and Definitions for further explanation.




Net Asset Value 10 2018 Supplemental
Components - Continued

in thousands
Baknce Sheet and Other ltems
— BAcofMamh 31 MME
{onsolidated
Otherassets
(azh and cash eguivaents 1 458069
Restricted cash 4 810
Accounts receivable. prepaid assets and other tanaible assets B26.048
Otherreal estate investments and assets held for sale 617,432
Prologis share of value added operating properties 170 A5
Prologis receivable from unconsolidated co-investment ventures 3045
Investments in and advances to other unconsolidated ioint ventures AT BRd
Le== noncontrolling interests share of other sssets 77811
Total other assets 13 2,450,772
Otherliabilities
Arcounts payable and other current Babilities 5 692.853
Deferred income taxes E1078
Value added tax and other tax lisbilities 32777
Tenant security depesits 219103
Other liabilities 44184
Less: noncontrolling interssts share of otherlizbilifies 41 903
Total liabilities 3 1,338,083
Uncon solidated

Prologiz share of net tangible other aszets

Qument book value of land 1 1381758
Less: noncontrolling interests share of the cument book value of land 733m
Prologis share of book value of land in unconsolidsted co-investment ventures 32061
Total end portfolio 3 1, 27 450
Strategic Capital / Development Management
Frst Quarter
Strategic Capital
Third party share of asset manac ement fees fromeonsolidated and uncon solidated co-investment ventures 1 TN £ 145 AA4
Third party shareo‘foﬂmer tranzactional fees from consolidsted and wnconzolid ated co-investment wentures ﬂ:raﬁnq il rmnﬁ\s} B 345 33087
X s I3 A58 31l 20 15 £l
Total jic capital $ 30,362 $ 15855
Promotes, net of expenses (triling 12 months) (A) £ EO0RE 4 140,728
Develooment manaoemen t income [trailing 12 mon ths) 1 4757 £ 1R A2
Debt{at par) and Prefermed Stock
_ #AsofMarch 31 2008
Debt
{Conzolidated debt 9 5.514.086
MNoncomtroling interests share of consolid sted debt oA
Prologis share of unconsolidated co-investment ventures debt
Total debt 11 531 165
Preferred stock
Totzl debt and preferred stock % 11 600,113
Outstanding shares of common stock and imited operating partnership units S4B 587
{" PROLOGIS (A} For the guarter. promote revenue was $62.5 million, promaote cash expense was §7.9 million and promeote amortization expensewas e

$4.6 million.




Notes and
Definitions
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Notes and Definitions

Plazx o rafor to our annual and quarnedy financial statomants filod with the Socwrities and Bxchange Commisionon
Forms 10-K and 10-3) and cthar public mports for further information about s and cur businass Certain amounts
from pravious pericds presented in the Supplemental Infoenation have besn reclessified to conform to the curant
prasantation.

Acquisition Price. sz prasentsd for building scquisitions, reprasant aconomic cost. This amount includes the
tuiding pushase price phus 1) Tamsacion desng costs 2) duz dfgaence coas, 3 immedate capisl apanditoe
fncluding two yeans of peoperty improvements and all lexing cmmisgions and tenant improvemaents reguinad to
stabilize fie property). 4] the effects of mariing sssumed debt to market and 5] the net presznt walue of fee rent
and discounts, if apphcabie

Adjusted Cash NOI (Actual) &= 3 non-Ganarally Acceptd Accounting Principles [PGAART) financial messurs and &
componantof Mt Asset Vialue TMAVTL It B used toassess the operating perbrmancs of our properties and enables
both managemant and investors to estimate the &ir value of cur operating portioic. A reconciliation for the most
racant quarier ended of cur rental Incoms and rental exgenses incuded n cur Comolidated Statemant of Ilncome
tor Adjustad Cash MO for the comscldaied Operating Portinho is as follows fin thousands):

Rental revanuss 5 mgaa
Rental expansas [142841)
) 413002
Nat mmmination e and adjustmants &) {4303)
Lass actual NOI for develbpmant portfclic and othar {13558)
Less proparty managemant fees (651
Lass proparties contibuted or sold (5 {3,188)
Lass noncontodiing intarests shara of NOI “2158)
Prologis share of adjusted NOI for consalidated Operating Portfolio at March 31, 2018 385135
Straight-ine rents {d 10570
Fraa rent i) 13888
Amortzation of ke intangibles (g axd
Effect of foraign curmncy exchanga (d) {345)
Lazz noncontroliing intarasts and othar %4
First quarter Adjusted Cash NOI (Actual) [ Yr

fa) Net termination feas genarally represant the gross fes negotiohed of #he time o customer & allowad & ferminate

Fat by that coustomer's rent lewling asset or lishilzy, & ony, thet hos been prviowusly

nat waminagon faes from rentd incoma all ows for the colrulation of Adjusted Cosh NQJ
fActual) to include only rertal incomy that i indicotive of the propary’s rCuring aperating performance.

{h) Actral NOI for propartios that ware contibutsed o sold during the thrae-month pariod i removed.

{5} Stroight-ling rerts, frow ront and amortization of kaose intangébles (ohove and balow markat laases) are ramovad
from the rental income of cur Operating Portolio © allow fior the mioulation of acash yield

) Actual N and related adustmants are cilrulated in local aurrency and fransl abed atthe pariod end mte o allow
for consissengy with other ossats and bnhilities o5 of the reporing dase.

Adjusted Cash NOI (Pro formal) is 5 non-GA AP financial measurs and cnsists of Adused Cash MO (ctual) for
the poopartics incurOpemiting Portiolio adjusted torefiect MO fora full guartar for operating propartos thatwara
acquimd or stabifized during the quartar.

Adjusted EBITDA. Wi use & dusied EBITDA atributable to common stockholders funitholders (Adjusted EBITDATL
@ nan-GAAP fnancalmeasure a5 @ massure of our opanating performance. The miast directly comparabla GAMR
maa surs to Adjusted E2ITDA & net samings.

Wz caloube Adjustad SRITDA beginning with conscidatad net samings attributabla to comman stockholdars and
remaowing the affect of Inmterost oxponse, Incme taxes, depseciation and amortization, impanmam charges, gaing
or kxses fiom the disposition of invastments in neal ectate focluding devalopmant progerntios and kand), gains from
the revaluaton of equity iwastmants upon acquisifon of a comtroling interest gains or bsses on ary

€, PROLOGIS'

1Q 2018 Supplemental

actinguis hmant of debt and dervative contracts (induding cish chasges), similar adjustmants wa malka to cur FFO
maasures (see definition baow), and other items, such a5, stock basad compensafion and unmalized geirs or loses
on frdign curmincy and derhatives Wi also inchude & pe rma adiustment to miect a full period of NOlon the
cperating proparias we soquis or sblize during the quartar and to remove MO on proparties we dispase of
dusing tha guartar, ssuming ol wansacfons counmd at ta beginning of the quarter. The pro fomma adjustmant
also inchudes sconomic ownership changas in our wentures to mfac the full quarter 3t tha naw cwnarship
percantaga

'Wa bafigve Adused EETDA povides ivastos relavant and usaful infomnation becauss it panmits invastars 1o view
our opeming perrmancs, analyze our ability I met ntenect payment obligations and make quarterly prefamad
siock dividends on an unleveraged bass befone the effeck of Imcome tax, degraciation and am ortization egpence,
gains and losses on the disposition of non-devebpmant proparties and ofar items (outined abova) that affact
comparabiity. Whik all tems are not infrequaent or unusual Bn nawre, these ems may result from mariest
fluchmfions fat can hawa inconsistant afeds on ow resuits of gpamfons. The economics undarying theseitems
reflect mask et and finanding ondifons in the short-=rm but can cbsoune cur performance and the value of qur
long- =rm inwstment decisions and strategis.

We clukte cur Adpsted EBITDA, basad on cur proportiona s ownership share of both cur unconscldated and
comsohdatod ventures. Wa reflect owr sham of our Adjusted EBITDWM measures for unconsoldated wentures by
ng ourawarage owneshippercentage for the pariod to the ajpphcabla recondling imms on an amity by antity

asiz. Wa refiect our share for consdidated wamuras in which we do not own 100% of the aquity by adjusting cur
Adpusted EHTDA measuras to remove the noncontroling imersts share of the applicable rexmnciling items based
on ouwr average ownership percenage for the applcable padads.

‘Whils wa befievs Adjustad EBITDA i an importam massum, it should not be used slone becauss it aocludss
signifian comgonans of net camings, such as our historical caxh agpenditures or future cagh reguiremants for
woriging capital, capital expenditres, dstribution requiremants, contractual comemitmants o imarest and jpeincipal
payments on our outstanding debt and is tharsfore Emited as an analyticl tool

Our computation of Adjustad ERTDA may not ba comparsbls © ENTDA reportad by othar companias in both the
raal =9 industyy and othar industries. W cmpansae for the Bmitations of Adustad EBITDA by providing
Invastors with fnandal statemants praparsd acconding © GAMR, slong with this detailad discussion of Adjustad
MDA and 2 reconcdlaton © Adustd EETDA fom comcldated net camings atwibutable to cxmmaon
sockholdes.

Annualired Estimated NOI for the properties in cur Development Parfolic is based on current TELmubtiphed by
the Estmated Wiighted Average Swmblzed Vield.

Amets Under Management ("AUM™) mpments the estmated Gir walue of the raal ectate wa own or manage
through both our cons didated and unconsclidated entifes Wi calouiste MM by adding Investment Capadty and
the third party investons’ share of the estimated &ir value of the assets in the o-imestmant veniures to Entenprise
Valua

Busingss Line Reporting s 2 non-GALR fnandal massure. Core FROand devalopmant gains am ganaratad by cur
threa Fnas of busnass () resl esm= opemtons () strategic mpitah and (7 devalopmam Tha real sstate
operations Bng of busines repmsams wowl Prologis Core RO, less the amoum allocated © the Svategic Capital
fne of busines. The amount of Core FRO alload to the Strategic Capitl Ene of business represents tha third
party share of =set management, Nat Prometes and tansactional feos that we cam from cur concdidated and
unconsobdatod co-inwestment wentums ks costs dimcly amodad to our shotogic optal goup, phe
devdopmant mansgemant incoma safmd devdlopmant gans inchude cur share of gas on dispostons of
dawalopmant propartas and kand, nat of tawes. To caboulate the per share amount, the amount ganerated by sach
Gng of busines is d y tha waightad avemige diued common shares cutstanding used in cur Core FRO par
sharg clculation Maragementbelizves evalua fing cur results by Bne of busine s s 2 useful supplemental measure
of guroperating performan e be @ use ithalgs the investing public compan: the operating perfosnance of Prologis”
respacive busnmses to char companias comparstls busnasse. Brologs’ computstion of BEO by Fne ofbusnas
may not be cmmparsble to thet mported by other real estale inwestment trusts a5 #hey may use different
mathedologias in computing such measures.




Notes and Definitions
(continued)

Cabaulation of Por Shore Amounts

n thouzands, eoceptper share amourt

1Q 2018 Supplemental

Debt Covanants are clcultad in accordance with the rspecive cabt agrecmerts and may be ikt $an ofhar cownarts o
earics presarter. They ars ot caloula e in acoord anes: with the apglicabls Secties Exchange Commission e, Ploass refer to the
respactive agresmarts for &l randd eovenant dexripions. Debt covenarts ased S period end wers a Sollows:

[ Gemiie
Covenant Actual Cowenant HActual
Levoragemato <l IRi% oS0 el
Fued charge coverag e TR 15z 1043 »15x 1002
Seouned debt lewerage rafio <die 1% 0% 5%
Unencumihered Zset to ureseconed debt ratiol 3 ite - LFS WA
Urancuminersd deln serics SO EEY BUA A FIE0% 133300

priiik 4 a7
et carnings
Matsarnings anibuotbis 1o commonstodtoites £ BT 5 EEE
Homcortmiling imam st anibutibk wo sxcangeails imited
parnerhip it p Ll LT
Adurted net sanings B camman Dilted 5 AT6585 § 208272
‘Widghted avarage commaon shams cutandng - Baskc preat g ET
ol weighted amm g Fiecton evchangs of
litad gamnamig L 15770 55
Incamenial waighied aemge it of aqulty awands L] 483
Waighted aserage common shares outstanding - Dilukd prs bkl 550,000
et garnings per chas - Basic 3 068 § [
et sanings per shaw - Diluted 5 068 5 03
fom FRO
Core P70 anboable %o commen stodkio e/ unitolders £ 44310 & ML
Hemwartmiling imemstandbutabi wo sxcangsaitls imitad
PRty s m LT
Cam FRO i - Diflurtadd 3 443450 £ 347 833
Waighmad avarags comman shams costandng - Bast T30 (3%
Incemanial waighed emage Fact on achangs of
Imited parnamp L 1w 5455
Incsmantal waighed emge &t of equty awards saz 4534
Waightad awrage camman shares outstanding - Dituted 554123 550,010
Com FRD pershare - Dilvied | ] 080 8 063

€, PROLOGIS'

DehitMetsies. We arduaethe illowing debt meics i menitor the stmngh and Sty of our capitd svucture and avduztetho
perormancs of cur managersrt. vestors can USlize thess metrics o maks @ dessminationabout our dbility to service crremance

our dabt Ss baow for thecalolions.
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Notes and Definitions 10 2018 Supplemental
(continued)

[ _ _

2018 2m7 2018 2017
Dbt asa & of gross mal estote auer Fiwed Charge Coverage ratio:
Conschdatad dabt (at par) 5 4514085 § 9453106 Adjustad EBIT DN b1 Ti4E15  § BH3.803
Moncentreling intarest sharg of consohidated debt (at par) 7031 ro.422) Ad_'un_ad EB]TDA-ﬂnmalia.ed inchuding davalcpmant gainzand £ 2452877 § 2204217
Prologis share of unconsolidated dabt (at par) 2087338 2040271 acchuding nat promotas {a)
Total Prologss share of dakt (at par] 11531165 11438355 Mt pramatas for the traifing 12 manths 157,540 105,470
Prologis chare of cuktanding foraign curmncy daivatvas 2442 4365 Adjustad ERIT DA -anmuafzad 5 2610417 £ 2400087
Consofidated cash and cash equivalents 5g,099) @47,045) Pro forma adjustment annusized 2885 11108
Moncontroling intenacs share of consclidated cxchand cxh sosa T Adpusted EBITDA, including MOl from deposed properties, annualzed 5 2614283 § 2411145
aguivalants Inmres aganse 5 55061 € £2020
Prologis shara of unconsclidatad cash and osh egquivalant {155,808 f132278) Amcrtos fon and wrie-off of defenned loan costs {3358) {3,259)
Total Prologs shara of delbt, nat of adjstmants % 10976294 % 10.920.435 Amartmon of debt pramiums, nat EET 923
Conzoldated gross real ectate ascats 268755489 26632170 Capitalizad intrast 11118 13002
Moncontroling interest share of consolidated gross real estate asmets (2872187 2A78477) Preferrad stodk dnedends 1478 1478
Prologis share of unconsofidated gross real estate acats a815784 8710805 Honcontroling imemsts shane of cosclidated fued charges {578) {1488)
Total Prologs share of gross real estte amsats % 32800066 § 324564598 Prologs share of unconschidated foed chargas 1713 17158
Dbt 25 2 % of gross real estate assots EER EER Total Prologis share of fomd charges 5 85195 % 89,852
Diabtasa  of grozs markat copitalization: Total Proiogis share of foed chargas, annualized £ 30780 ¢ 350,448
Total Prologis shars of dakt, nat of adjustmants % 10576294 % 10920424 Fixed charge coverage ratio 167 [
Total cutstanding commen stock and Emited partna rehip units =t : S48 3ER Dbt o Adjussed EBITDA:
Share paca at gquarbar and 5 a299 5 5451 Total Prologis share of dabt, nat cfadustmants % 1057294 £ 10920424
Total aquity capitalization § 34580691 § 35245341 Adjustad EBITDA-annualized & 2610417 & 2800087
Total Prolege share of delbt, nat of adpustmants 104976284 10920424 Crebt to Adjusted EBITDA ratic 4.20 4.55
Gross market capitalzation § 45556985  § 46165785 ) Prolagis share of gains an dispositions of development proparties for the #ailing 17 months wos S4588 million
Debt 2« a % of gross market capitalization 341% 33.7% and $335.3 million for the current quarsy and the previows quartar, respectively.
Securad debt as o ¥ of grossraal estote assets Devdopment Portfolio includes industrial groperties thet are under dewelopment and progertes at ane
Consshdatad sacurad delbt Gt par) 1 957800 S 985554 cawaloped but have not mat Stabizaton.
Moncontroling intanests share of conschdated secured dekbt fat par) F0319) {70.422)
Prologis share of unconsohdated seoured debt Gt par) 805,749 56794 Enterprise Value equals cur Madcat Equity plus cur share of ol dabr
lx: :zg S :;"::'::t:ﬁ R : 3:.&»93.230 : -3;::::2;: Estimaned Bulld Out (TELand = ft) eprasan the aximated TH and fnizhed squire &t avaiaia forieasd upen
complstion of an industrial building on existing parcals ofland.
Secured debtas a % of gross real estate assots 52% 5A%
Unencumbanad gross real esiote assels 0 uns eoured dabe: Estimated Value Creation raprasans the value M3t wa spact 1o ores s Tirocugh our daval
Conszhidated ungncumbarad gross resl estate amsats § 24373134 § 241755 acfities. W caloulate Extimated Value Creafion by estmating the Stabifized MNOI that the
Moncontroling intenack share of conschdated unancumibarad groes . jing 2 stabiizmd capitafization rate applicable to that proparty. Estimatad Walua Craation i caboulated o
real astote smmats {2733,550) 2780681 fizamaunt by which %2 walue exceeds our T and doss notinclude any fees or promotes we may eam. Estimated
Prrdoge: shom e tincenasidatard tnancmborod grov: rol mtt = Valug Craafian for our Valus-Added Propaerties that aresoid ncludes the realfizad sconomic gain.
s 133802 A 5T
. Estimated W sighted Average Margin &= calouatad on dovslopment ppartias a5 Sstimatad Value Crastion, las
Tetal Pralegis shar cfunancumbared gross raal ae amats $ 28671086 4 28218653 estimated dosing costs and taxes, if any, on popenties axpectad to be sold or contributed, divided by TEL
Consohidatad unseoured dabt it parl 8556286 8502552
Moncontroling interests shara of consohidated unsecured debt it - - Estimated Weighted Average Stabilized Yidd iz =lwulatzd on devalopmant proparties a3 Stabiizad NOI dividad
par] by T
Prologis share of unconsolidated unsecured dabt fat pan 128168 1183477
Total Proleges share of unseaunad debt (at par) 3 OARIT03I5 3§ 56860290
Unencumbered gross real estate asets to wnseoured delbt 291 5% 291 3%

€, PROLOGIS'
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Notes and Definitions
(continued)

FFO, 2s modified by Prologis attributable to common stockholdersfunitholders (“FFO, 2 modified by
Prologis™); Cone FRO atiributable to common stockholders funitholders ["Core FRO™); AFFD attributable to
wommon stockha ders/unithal ders (collectively referred to as “FRO7). 70 s @ non- GAAR finandal maasurs
that i commonly used in the real estte industry. The most disctly comparabls GAAP massure to FRO & nat
aarnings.

Tha Matonal Assodation of Real Estate Investmant Tousts ("NARET") definas FFO 25 eamings computad undar
GAAP 1o axdude historicl cost depsciation and gains and beses from fa saks, slong with impairmant chamges,
of pravicusly depradated properties. We ko owiudz the gains on ravaliation of eguity nvestmems upen
soquisition of 3 comtraling imarast and the gain recognized from 2 partal sale of cur investment, a5 fiese arz
similar to gains from the salec of praviously depreciated propertics. W axdude Smilar adustmants from cur
unconsolidated entifes and the thisd parfies” share of our omdidated co-investment wentuss.

Oer FFO Masures

Qur BFO mamzures bagin with MARET 5 definition and we maks certain adiustmants to mfect our business and the
wizy that managoemant glans and executes cur business strategy. Wil not infraguent or unusual, the addifional
Frams wa adum S n calelng FED, ax mocifia by Frologi Core RO and AFFD), 2 defnad bolow, sre subRa i
sigrificant fuctustions fiom penod o penod. Afough these fems may hawe a metetal impacd on our operations
and arereflacted in curfnancial seemens, the removal of the effects of thase ites allows us to batter undarstand
the core cpasting perfzrmance of cur propanties over tha long tarm. Thass itams have both posithe and negative
shaort-tarm 2 as on gurresuits of operations in inconsistentand unpradictabia direcfions Matare not ralavant to
our long-2em cutiode.

We caloulie our FFO messurss, as defined balow, besed on aur proportionsie ownenship share of both our
unconsclidated and conscidated vanums Wa refiect cur sham of our FO maasurss for unconscidatad vantures
¢ apHlying our avemge owneship persenmige for the pefcd to e plcils recondiing itams on an amity by
anftybas. Wa refiec ourshare fr consafidatad wentures inwhich wa oo notown 100% o iz equiy byadising
our FRO me agures to remove the noncontroliing intarests share of the applicble moonciling ftems bosed on owr
average ownanship percantage o the applcable padtods

Thass B0 massurss 3% wed by managemant & sustementsl fnancisl massuss ofoperadng performanza and
wia beiieve that iths important that socicholders, potental invesmrs and nancizlanalysts undessnd the messuras
managemant usas. We do not use our B0 massures as, nor should thay be considenad to be, aternaties to nat
zamings compuind under GAAR, 2z indicmes o curopamting pedommance, a stematies © oeh fomoparsing
actvities computed undar GAMP or & indicators of our ability © fund our cash needs.

'We anaiza cur operating pafommancs primariy by Tz rensl mwenues of cur resl esets and the ravenues Fom
our srategic Spital busines, net of cpesting, sdministrative and fnanding supenses. This incoma stream i not
dimctly impaciod by Suchutions in the market walug of our inwestments in al edate or dobt soouribies.

FRD, s midified by Prologis

To anfva 3t FFO, o3 modified by Frologis, we adpast the NARELT defined FFO massure to axclude the impac of
fardign currency related items and defersd tax, specifally:

dafemed income Sx beanafits and defamed income Sx evpensas recognizad by our subsd@rias;

curTemt Nooma e sopenss reled © acguined ww fabities that ware recorded a5 deferrad mw fanitas in
an acquisition, © the otent Tz apense & offsn with 3 defermd inooma tax benefit in eamings that is
aechudad from our defined FRO massurs

uredged foregn currency enchange gRns and losses meRsting from debt fansacions Betwesn s and cur
foreign comclidatad subsdiarias and our foraign unconsabdated et
foraign cumangy awchangs gains and loses from the remassuramant based on cumrant o=mign cumangy
eechange mtes) of cergin ird pary debt of our foreign conscidated and unconscidated amiges;and

&) mark-to-mancet adustmans sssodated with dervatve finandal instumens.
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We w2 FRD, a= modified by Prologis, so that management analysts and imvesions are abie to ovahee our
performance against other RETs thatdo not have simiar gperations or operafions in jursdictions cutsde tha S

Core FRD

In addifion to FRD, ax modiad by Prologis, we ales use Cone FRO. To anriva 2t Cone FRD, wa adjust FRD, ax modifiad

by Brologis © echude the folowing remuring and monremuring HeTs that we remgrized drecty in B0 oz

rmocified by Frolagis

§) gaimsor kosses from the dis position of land and devalopment properties that wene developed with e
imtentto mnEiute o sl

§i} ncome tex expemse sisted tothe sale of nwestments in real estate;

i) Empeirment charges recognized miaed toourinvestments in real estate generally asa result of owr change
n et to comebute or 5ol these proparias;

i) gainsor ksses fom the sarly etingus hmantof debt and redemption and repunchass of prefered sock
and

) ompenses relaed 1o natural diasters.

Wiz use (s B0, inchuding by segment and region, o (i) 2mam cur cperting pedoenance a5 mmpared o other
i evahote cur parbrmance and #e peformana of our popartios in comgarzon wilh
i) @vallate fa performance of our managemant: (k) budget and
foremst Uy renits © assist in Sz sllootion of msourss; ) provide guidance to the Snancal marets ©
undantand ow xpeced opesting performence;and G vwiuak how & spacifc potamial invesTnant will impac
our bum mods

AFD

To anive at AFO, we adust Coe FFO to indude realized gains from the disposition of land and devalopmant
properties and Rauring cipital spendiures and exchude the Klowing items that we recgrizs direaly in G

straight-ing rams

amortizstion ofasbors- and balow-mariatisase imangitles

amortization of managemant contracts,

amortization of debt promiums and discounts and financing ok, net of amouns apétalizad, and;
Sodt coTpEmAton agenss

Wauzs AFFO 1o (1) assess ourcparatng periormanda a5 compamd to other raal sswts companias, (7 avaluats cur
parformancs and the performanca of our propartes in companison with sxpacted results and results of pravicus
pericds, [ evaluate the perbenane of cur managemant, i) budget and forarast future reauits © acdict in the
alibcation of resouraes, and fv) evaluate how a specific potential westmant willl impact our fuue scufts

Limitations on the use of our FRD maras

‘Whilz we befizve cur modified FRO massums are imporant supplemantal massurss, naither MAREITS nar qur
measures of FFO should be used alone because they ociude significnt economic componants of net camings
omputed undar GAAR and arg, tharfore, Emited 25 an analticl tocl. Acordingly, these am only 2 fow of fie
R Ty RS W LS when anehEing our Dusnes. Some ofthe Fritetions ane

= The ourmntincoma tax apansas that are aociudad fom our modified FRO massures mprasant e taws and
tancaction msts thatare payabia

- D praciation and amortization of raal esta sssotc are aconomic @sts that ae awchided fom FRO.FFO &
Brmibed, @ i does not refiect the s h requiremients that may be nemssary for futus replacements of the rea!
estate assats. Furthermon, the amortiztion of @pital axpenditums and kasing coss namssary to maantain
the cpasting performance of kogistics fadities arg not refiactad in FROL
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®  (Gains orlossas from non-davdopmant proparty dispositions and impainmant chaigas réfakd o axpecid
does not

dispasitions repmsant changes in value ofthe poperties By exduding these gains and losses, F
captura reafized changas in the value of disposed properties arising from changas in market conditions.

- The defarrad income tax benafits and axpenses that are exchuded from cur modified FFO massures result
from tha creafion of 2 defzmed incoma tax asset or Eability that may hawe 1 be settied at some future point.
Our modified FFO maasures do not cumrantly reflact any incoma or expemse that may result fom such
sattlamant.

«  The forsign curmncy exchanga gains and bosses #iat are eechuded fom our modified FRO maasures ars
ganarally racognized basad on movemants in foreign cumency axchange @tes through a spacific point in

ate satthemant of our fordign cusancy-denominated net assets i ndefnite 2 to Sming and

maxxuras are Bmited i $hat they deo not refiect the current pericd changes in thase nat
amats that result from pariodic foraign currancy axchange rate movemants.

- The gains and losses on axtinguishmant of delbt or profarrad stock that we axchude from cur Core FRO, may
provida a banefit or cost tous 2 we may be sotting cur obligation at ke crmore than our future abligation.

- The natual disaster expenses that we acclude from Cos FRO are cos® that we hawve incurred.

tima_ Tha uki

amaunt. Cur F

We cmpansate for those Emitations by using cur FFO measures only in cnjunction with net camings comgutd
undar GAMAF whan malking cur decigions. This information should be read with cur mmples Consoldated Fnancl

Statements propared under GAAR. To axist Investors in compansating for these Emitations, we meooncille our
medified FFO mazsures © our net eamings computad under GAAR.

General and Administrative Expenses (“G&AT). Ganersly cur popany mansgemant parsmanal perbem the
progarty-kevel managemant of the proparties in our ownad and managed portfoli which incdlude progortics we
comschdate and those we manage that ane owned by the unconsolidated co-iwestmant wamures. W allocats the
costs of cur propery managamant function to the propartics wa consolidate (inchuded in Rental Expanses) and the
progerties owned by the unconsolidated co-investmant ventures Gncluded in Strategic Capital Expanses) by using
the squarz feet owned by the mspedive portfolios Strategic Capital Expenses alo include the direct axpenses
associated with the asset management of the unconsclidated co-investmant ventures provided by cur employees
who are assigned 1o our Stamgic Capital sagment. W do not allocate indirect costs o Strategic Capital Expenses.

‘Wz cagitafize cantain costs directly refated © our developmantand kasing activites. Capitalizad GRA axpamas
Inchuda slaras and refatad omstsas wal & othar B34 coms. Tha Gpialmd comts wars as folows

o =
2018 2017
Building and land dewalopment actnities 5 15091 § 15293
Laaging activitias ] 6,522
Opamting building improvamants and ofhar 4244 3,847
Total capitalized GE:A 5 25723 % 25,667

€, PROLOGIS'

1Q 2018 Supplemental

G&A a5 a Percent of Amcts Under Management fin thousandg):

Mat GAA - midpoint of 2018 guidanca &) - 232000
Add: astimatad 2018 stratagic @il @cpansas foechuding promaots axpanse] 129000
Locs: ectimated 20118 strawgic apial progerty managemant axpensas {73,000)
Adjusted GEA, using 2018 guidanoe amo unts 5 288,000
Gnoss book value at pericd end (B

Oparsting proparties £ 52928604
Dewalopmant partfolic - TH 4082481
Land portioho 152458
Orthar rzal astats investmants and smsets hald forsale a17432
Total value of assets under management 3 55133206
GAch as % of asets 0.49%

fal  Thisamount raprasants the midpeint of he 2018 guidance provided in shis Supplemersal Package,
thl  This amount does not represent enterpeise value.

Guidance. Tha fllawing is a reconciliation of cur amnual guided Net Eamings per share to cur guided Care FRO
par sNare

Low

Mzt Earnings - 2E0 § 280
Qur shara of:

Daepragation and amorization 170 174

Mot gains on raal astate wansactions, nat of meas 131) f133)

Unraaized forsign currancy kossasand other, nat X ags 0oe
Cora FED 5 2495 § 301
Income Taxes
== =

2018 2017

Currant inome tax aopanse b1 11127 § 8517
Current income tax expensa (eenafitl on dispositions 6,611 {1085)
Currantincoma tax eepense (benafit) on dipostions

relatad to @cgquirad teax assats &7 {1.270)

Totl currant income tax acpansa 18618 7451
Drefarrad incoma tax fbanafit] acpensa {1,185) 1183
Dafarrad incoma tax aneft] axpansa on dupositons

related to acquirad tax sk {878) 1270

Total income tax expense 3 16,552 % 9.600
Interest Bxpense.
in thousands

2018 2017

(Eross InterEst SXpEns 5 ES3E0 5 90,432
Am crtization of dabt premiums, nat {224) {8339)
Am ortoation of fnancacosts 3358 3424
Interast upansa bafora capitalization 58354 87527
Capitafmed amounts fa111s) 14515)
Interest expense 3 47.245 % 72912

oy
oo
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Investment Capacity is cur astimats of the grossraal entste that could Be scquired by our co-inestmant wantures
through the usz of 2uisting equity mmitmams fom ws and our partnes asuming the madmum keverage fmis
i=f the vanwras are usad.

Market Ca pitalization sguals Mariat Equity plus our shars of toml debt

Market Clacsification

- Global Markets faxture large populstion comars with high per-apita consumption and are located
Nar Majar seagans, nperts, and ground transporntation systems.

- Regional Markets banefit from large populaton cantens but typicly are not 25 tied 1o tha global
supply chain, but rather serve bocal comsumption and are ofen ks supply conswained. Mares
nchuded as regional markets nclude Austn, Chadome, Cincinnati, Columbus, Demver, Hungary,
Indianapals, Juaraz, Las Vegas, Lousvill, Memphis, Mashvilla, Odando, Phosnix, Porfand, Rana,
Raynasa, San Amonio, Slovalda, Swadan and Thuana

Market Equity 2quals cutstnding shares of commen stock and units m ultiphad by the dosing sock price phs the
Eguidation praference of the primad shares funits.

Nt Asset Value ("MAV™). Wa consider AV t2 b 3 usfll supplemensl messus of our operatng pedormans
becauss it enables both management and investos © esfmas the Gir value of cur business. The assessmant of
the &ir valuz of 3 pamiculer Bne of cur Business i subjective in that it invelves esfmates and @n be caloulated
uging vanicws matods Themfore we have presensd the Snancial resuks and nvestmams ralsted 1o o iness
comgonents fiat we beliove are imporbmt in calculsting cur NAV but we hawe not prosented any spedfic
mathoddiogy nor provided any guidancs on the amumpfions or extimates that should be used in the caloulstion

Tha componants of AV do not consider the patential dhanges in rental and foe inmme stoams or the frandhise
walue asaciated with our glabal opem fng platform, steegic agital phtfiorm or devdopment platiorm,

Net Effective Rent i caloulatd at the beginning of the ke wing ectimated total cash romt to be racaivad owar
tha term and annuebmd  Amcunts dervad n 3 curency othar than the U S dollar have been tainskated using the
avamge rate fom the proviows twolve months. The per square foot number & calculated by didding the MNet
Effoctive Rent by the caupied square foet ofthe keasa.

Met Operating Income [“BOTY iz 3 non-GANR fina neial ma 2sure used to evahuata cur cpeming parformanca and
reprasant Rantal Revenue ke rental expenses

Net Promote includas a cdual promote revenus samad from hird g
cashand stock compansation apanses

y inwastors during the pericd, net of relsted

Non-GAAP Pro-Rata Financial In formation. This information indudas non-GAAR fnancdalmaasuras. The Prologis
share of unconsolids id co-inwestm ent ventuses are derved on anentity-by-entity basis by apphying our cwnership
percentaga to each b item in te GAAPR Snancial stetemants of thase vartuss © clulte owr share of that bne
fem. For purposes of balance sheet data, we use our ownership peremtage at the end of the period and for
openating information we use our average cwnership perceniage during the pericd comsistent with how we
calculate our share of net eamings floss) during fhe pesied for cur consdidated financial stetements. We use &
simiar caloulation to darfve the noncontroling interest” share of @ach Bne fem in cwr cnscbdated Snancial
smERmans.

Wa babowe this fosn of presantation offers nsight into the finandal performance and condition of our mmgany
a5 @ whdie, given the significance of our co-investmant ventures that are accounted for eifher under the equity
mithod er consolida fed with the third parties” share induded in noncntrdling inerests, aithough the presenta fon
iaf such information may not accustely degict the legal and economic implications of holding a non-ontoiing
inmrest in fiz o-imvestment wanture. Other companias may @lwulste their proportionats imte mst diferemiy $an
wia do, Bmiting the wsafulness a5 @ comparative massure.
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Wiz do not contrdl tha unconsoldated o-imvestmant wanturas for punposss of GAMP and the presantation of thae
aszet and Febifties and revenuss and sxpanses do not rapresamt @ legal daim to such ems The cparatng
agraemants ofthe unconsoidawd o-investmantvamures genaerally provida that investors, including Prologis, may
racaiva cash disvibutons (1) to the avtant them s avalatls @sh fom oparations (2] upon & capital vent such a3
@ rafinancing or sale, or (3] upon Bguidation of tha vanture. Thae amount of cash each Invesor receives is based
upon spadfic provisions of sach operating agraemant and varies dapanding on factors including tha amount of
capital comtributed by each inwestor and whather any conribusions are entitied to priority ditibutions. Upon
Bquidation of the co-investmant wanture and aftor ol Eabiflitics, priarity dis trbutions and initial oquity cntributions
hawe baen repaid, the investors generally would be entitied 1o any residual cash remaining based on their respectie
=gal ownansiis pRmamages.

Bacauss of thase Emitations, the Mon-GAAP Pro-Rata Financial Information should not be considerad in isdadon
or a3 @ substiutae for our mnsofdated financial statamanms a5 mportad undar GAAR.

Operating Portfolio represens industial propentias in our oanad and managed ponfolic that hawe reachad
Stabiization Prologis share of NOI axchudes termination fees and adiustnents and includes WOl for the peoperties
comribuid toor acquid from co-imrestmant wentures at cur actual share péior © and subsaquant to change in
ownership. The marke s presented represent markets that are generally grester than 1% of Praogis shars of MOL

Prologis Share raprazants our o ricnats @sonomic ownership of asch entity indudad in gur total cwnad and
managed particlc whether conschdawd eruncomschded

Rental Revenue.

— R
2018 2017

Rantal ravandas 1 412841 £ 414,387

Rantal racovanas 128042 127,049

Amortization of kaase intangibias B8] 203

Straight-finad rents 15588 24588

Rental Revenus 3 555,943 § 566,933

Rent Change (Cash) rapresents the percentage change in starting rental rates per the ks agreemant, on new
and renewad keses, commancad during the pariods mmparad with the previous ending rental rates in that sama
spam. This messure axdudes any short-torm keases of lecs than one-yoar, holdover paymants, froo ramt pariods
and intoductory {2aser rates) defined 2x 50% or lex of the stabilizad rate.

Rent Change (Mot Effective) mpmsants the permmage dangein nat efiecive rentl mtes (avarage rate ower the
lzase term), on new and renawed kexes, commenced during the pericd cmparad with e pevious net affective
rantal rates in that ame space. This mexum exdudes any short-term kesses of kes than one yoar and holdower
paymants.

Retention i e square ©otage of 2l kases commencad during the pedod that am rented by exXsting tenans
the square footage of all @qpiring and in-place leases during the = porting period. Tha sguare olge
of tenants that defult or buy-cut prior to expiration of their kase and short-ternm leases of kss fan one year am
not inchudied in the caloulation.

Same Store Owr sama store matics ane non-G4AMR Enancial maasures, which are commanly used in tha raa
astata industry and axpected from the financial community, on both a nat-affectve and cash basis. Wa avaluate
tha perfommancs of tha operating pemparties we own and manage wing & sama stom” analyss becausa the
population of proparties in this analysis is consistent fiom pariod to period, which allows us to analyze our
ongoing business operstions.




Notes and Definitions
(continued)

‘W defing our e o population for S e months andad Mardh 31, 1008 azowr owned and marag ed propenties Sat wers inthe
Cparating Sersiclio ® lamuary £, 200 Tand $roughout the end of i same tres momthpariod m both 018 and 2007 The mma o
population educa cevelopment pope Sestha wars not sEbizee @ e baginming of the period and properte acguind or dsposed
o to Sind partis doing the parod. To devean app mprEs memrs o paricd 4o-piod cpeming peirmancs, we remove thee St
of Surig neumeney & dhang s R% MowmEnS By weng the repo med periad and elchang e rats W Wl Fom ool cormeny i the LS
callar, for ot paricds. W beiaws T facoes T Fectmnal mvenes, el s ovedss mntl aopenges and MO R the e stons
porsilio e ganarly S e = o cur comlidasd pemitio.

Asour samesions messoes ars nom GAAR Srancial measires, they Fave cerin fimit Sions asandlyficd to ok and may varyameng rail
&3 companies. As 3 rasult, we provids 3 rmeondlaton of remtdl e, mntal reocvenias and retal aapermes From ourcorsoicasd
frarcil sEwmes pRpred D accordance with GAAR o mme store properyy NOD with axplanations of how Tess matis e clodaad.
In adcition, we: furtber mmove cerin noneczsh itsrs (svaighteling rant adjustments and amortization of s intangiblics) indueded in the
Srarcial smmmets pregEned I acmrcaeewit GALS 0 rdflec 3 s same mors umiber. To deady labd Sass me they e
categorized as Same Stom MO - Nat Bt and Same Saore NITD - Gasy

Thisfelowing is 2 reccnciaton of our comsalicased rentd mveruas, remtd mooviries, mental axperses and propery MOL & induded inthe
Comsalicated B2amants of Opartions, 10 2 mepecive amounts n our 53 siore poro o andysis

T Lo
Changs
2018 2017 )

Rarl revenus

Famal ravenom £ LTell L 433ER

Zartal raoenas iy 137048

Par e Comsolidated Statements of Opemtons ool E55913

Pro pardies mot included and ofher adustment (3] 48533} (45 250

Unconzolidated co-mvestmant wmums BT SRS

Same Store - rental revemss - netefhcive 5 L0MeE S L02TEES 46%
Eraight-linerant adusimants 75181 et

Rairvalise loss adjistments 135 [ o]

Same Store- remtal revenuss - @sh ] 1057168 § 556,319 61%
Hartal aipensax

Pertw Congolicated Raemens of Opemdos i bt i 12is%

Pro parties not incibdad and other adiustmens (5] 3515} (514

Unesrgoliciated co-mwestmant wotams e 10858

Sams Stors - rental expenses - net effoctiveand csh § 28305 5610 51%
Same Store- NOI - Net Effective ] BO5, 316 § TT1 485 44%
Same Store- NOI - Net Effective - Prologis Share ) ] 455,054 § 435873 53%
Same Store- NOI - Cash 5 TETEIE & T40.03% BE%
Same Store- NOI - Cash - Prolo gis Share (g} ] 451920 £ 418958 759%

il Tocolodre Some Soramptlincome we anckda nat srmination and enagatinton faas to albw or evoloata tha growthor declig i
anch propenty's o] income withoet egard & oma-gimg iems that o pot indicotve of tha propartys recing gRaTTERg PeRbYmanCE.

) To cobulsts Sema Sore et aipanra wa inclida o alocstion of the propenty managema st arpanias for e conraidote propatias
bamd om tha proparty managamant fag that & provides for in the indirbual mansgemant opmamants weder whish serwhally swmad
TR OV PIDViES Proparty Monagama it fa roas ana ol tha fae & boradlon o parcaminga of ravanug). O consoltimtion,
tha monagermant oo incoma and axpamnes ora eliminadad owd tha ool cost of providing proparty monogamant TrrEas & raogniad.

& Soma Som=- MO Probgis Sharg is calomdmiad exing the evndariing bulding informotion fom the Sy Sora QY = Mt Boctie ond
WO~ Camh cloubties ed appling our cwnamhip perantags @ of March 22 028 to the N of sachbuilding far both pariacs:

€, PROLOGIS'

1Q 2018 Supplemental

Same Gore Avemge Dcaupancy rpraars the awrgs conpied perceniags of the Same Store pomilio for e perid.

Subilization s difned @ e sierof whan 3 property that was cevsioped b been complesed for ome yewr o 5 08 coropee Upon
Sahilization, 3 property is moved irto our Oparating Portio o

Subized MOT iz apualto e mimasd e momts o posnsd gomrartd raves (basmmnt induding above or balow marka s
s eparaing speres i busare ) mubipied by $54 1o adiatincoms 0 3 mabilad mmney o rof B, minus etimed opemsng
o pesas

Total Epected Imrestment {TH™) represart s totd astimatsd oost of developrent or spansion, ncluding land, developrsrt and leaing

ooz Tel ishiased om cumert projecions and & sebject to hange

Tumover Cosh mpssant S ssfmatsd coligations porme in crmsction with S sgrng ofs kass induding kasng commEsons and
St improvemants and A pramnisd o s Sat commencd dorng S period. Tenant improvemants inducs coRts i pREE E
space: for 3 mew Srant or 2 hese renewal with the cumant temart. [t cudiudks costs for 2 Grst generation base Gle @ mew devsloprmint
propery] and short i lamsss o e an ok jea.

Vabus- Added P perfies s properfiss we bave sthar acgaredata discourt and beliews we could provice greater retums post-siabization
or properies we sxpect io mpurposs o a igher and betisr s,

Waighted Average Imterest Rate iz based on s ofocive rate, which mcludes S amemization of rdated pramivms and descouns and

Srance costs.

Weighted Average Stabiilized Capitlization [ Cap”) Rate iscdloudated 2 Stabifzed NOI divided by the Acguistion Ces
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FOR IMMEDIATE RELEASE
Prologis Reports First Quarter 2018 Earnings Results

SAN FRANCISCO (April 17, 2018) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the first quarter of 2018.

Net earnings per diluted share was $0.68 compared with $0.38 for the same period in 2017. Core funds from operations* per diluted share was $0.80 compared with $0.63
for the same period in 2017. The company’s first quarter 2018 results included net promote income of $0.09 per diluted share.

"Earlier this year, we established sector-leading 2018 guidance, and our quarterly results reflect the first step in delivering on that plan," said Hamid R. Moghadam, chairman
and CEO, Prologis. "Market conditions remain extremely healthy and our strategy is set. Going forward, it’s all about execution.”

PORTFOLIO LOCATION CONTINUES TO DRIVE OUTPERFORMANCE

Owned & Managed 1Q18 1Q17 Notes

Period End Occupancy 96.8% 96.6%

Leases Commenced 33MSF 46MSF Above-average lease roll led to higher volume in Q1 2017

Prologis Share 1Q18 1Q17 Notes

Net Effective Rent Change 21.9% 18.5% Led by the U.S. at 32.2%

Cash Rent Change 9.2% 7.7%

Cash Same Store NOI* 7.9% 6.3% |Led by the U.S. at 9.1%

DEPLOYMENT ACTIVITY

Prologis Share 1Q18

Building Acquisitions $3M
Weighted avg stabilized cap rate 6.1%

Development Stabilizations S440M
Estimated weighted avg yield 5.9%
Estimated weighted avg margin 29.6%
Estimated value creation $130M

Development Starts S409M
Estimated weighted avg margin 18.0%
Estimated value creation S74M
% Build-to-suit 63.4%

Total Dispositions and Contributions $642M

Weighted avg stabilized cap rate (excluding land and other real estate) 5.2%



UNMATCHED ACCESS TO GLOBAL CAPITAL

The company ended the quarter with leverage of 24.1 percent on a market capitalization basis, debt-to-adjusted EBITDA* of 4.2x and more than $3.6 billion of liquidity.

“We continue to lower our weighted average cost of debt, which is now 2.8%,” said Thomas S. Olinger, chief financial officer, Prologis. “During the quarter, we issued a two-
year €400 million note at an all-in effective rate of negative 10 basis points, demonstrating our ability to opportunistically source capital globally.”

GUIDANCE INCREASED FOR 2018

At the midpoint, guidance for net earnings per diluted share increased $0.38 and Core FFO* per diluted share increased $0.08.

“Our first quarter results exceeded our expectations,” added Olinger. “The combination of strong operations and higher net promote income has led us to raise the midpoint
of our full-year guidance ranges for both earnings and same store NOI.”

2018 GUIDANCE (UPDATES TO PRIOR GUIDANCE ONLY)

Earnings (per diluted share) PreviousRevised

Net Earnings $2.10to $2.25 $2.50 to $2.60

Core FFO* $2.85 to $2.95 $2.95 to $3.01

Operations PreviousRevised

Year-end occupancy 96.0% to 97.0% 96.25% to 97.25%

Cash Same Store NOI* - Prologis share 5.0% to 6.0% 5.5% to 6.5%

Other Assumptions (in millions) PreviousRevised

Strategic capital revenue, excl promote revenue $260 to $270 $270 to $280

Net promote income $30 to $40 $60 to $72

Realized development gains $300 to $400 $350 to $400

Prologis Share Capital Deployment (in millions) Previous Revised

Development starts $2,000 to $2,300 $2,200 to $2,500

Building acquisitions $300 to $500 $300 to $500

Building and land dispositions $950 to $1,200 $1,400 to $1,700

Building contributions $1,350 to $1,650 $1,350 to $1,650
Net Proceeds / (Uses) ($50) to SO $250 to $350

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 first quarter Supplemental Information, which is available on our Investor Relations website at www.ir.prologis.com and on
the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations of these items to the closest GAAP
measure for our results and guidance.



WEBCAST & CONFERENCE CALL INFORMATION

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

- Tuesday, April 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 (866)-393-4306 or +1 (734)-385-2616 and enter Passcode 5768955.

A telephonic replay will be available April 17-24 at +1 (855) 859-2056 (from the United States and Canada) or +1 (404) 537-3406 (from all other countries) using conference
code 5768955. The webcast replay will be posted when available in the Investor Relations "Events & Presentations" section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2018, 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 683 million square feet (63 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. 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.
*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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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




