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

On October 16, 2018, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing third 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 October 16, 2018.

99.2 Press release, dated October 16, 2018.
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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.
October 16, 2018 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
October 16, 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 3Q 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 September 30,
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 771 million square feet (72 million square meters) in 19 countries.
Prologis leases modern logistics facilities to a diverse base of approximately 5,500 customers across two major categories:
business-to-business and retail/online fulfillment.

On August 22, 2018, Prologis completed the acquisition of DCT Industrial Trust (DCT) for approximately $8.5 billion (through the
issuance of equity and the assumption of debt) and therefore these results include the operations from that date forward.

771M 3,742 5,500

Square Feet Buildings Customers

U.s. Other Americas Europe Asia

457M SF 60M SF 182M SF 72M SF

77% of NOI*™® 7% of NOI*@® 13% of NOI*®* 3% of NOI*®
* Thiz iz & non-GAAR financdal measure Plesss sesour Notes snd Definitions for further expla

ed on Prologis shareof the Operating Portfolio, sfter adjusting for 3 full gquarter NOI fromDCT. SEpyrght

{\f PROLOG|S (A} NOi calculation bas




Highlights 3Q 2018 Supplemental
Company Profile

Strategic Capital Development

$2.3Bin £232M of fees $627M in value creation
annual NOIF# and promotes(® from stabilizations annually™
77%
51%
26% |
Outside the U.S. us. Outside the U.S. US. Outside the U5,

Gross AUM

$92B"” $57B” $44B"”
93%
79%
64% .
7%
Outside the U.5. (VA Outside the U.5. .5, Outside the U.5.

* This is a non-GAAP fingncial measure. Please see our Motes and Definitions for further explanation.
(A} 30 2018 Prologis Share of NOI of the Operating Portfolic annuslized, after adjusting for a full quarter of NOT from DCT.
(B} 3Q 2018 third- party share of asset management fees annualized pluz 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 (0] Mexico is included in the LS. as it is US. dollar functional. Copyright & 218 Prologis




Highlights 3Q 2018 Supplemental

Company Performance
dollars in millions, except per share/unit data Three Months ended Nine Months ended
September 30, September 30,
2018 2017 2018 2017
Rental and other revenues $ 611 5 535 5 1717 1 1692
Strategiccapital revenues a3 68 280 306
Taotd revenues 682 603 1997 1558
MNetearnings attributable to commen stodkholders 346 876 1047 1346
Core FFO attributable to commaon stoddhal ders/unitholders* 427 370 1262 1178
AFFO attributable to commen stockhol ders/unitholders* 462 460 1424 15150
Adjusted EBITDA attributsble to common stockholders® 710 665 2005 1814
Estimated walue oeation from development stabiliz=tions - PrologisShare 104 212 475 431
Commen stock dividends and commen imited partners hip unit distributions 315 244 B4 730
Per commaon share - diluted:
Met earnings attributable to common stockholders 5 050 5 163 5 190 $ 251
Core FFO attributable to commen stockholders/unitholders® 072 067 o] zl4
Business line reporting:
Resl estate operastions® 067 062 196 179
Strategic capital® 005 005 026 035
Core FFO auriburable to common stockholdersinitholders* a7z aa7 222 214
Rezlized develcpment gains, net of taxes 017 028 056 041
Dividends and distributions per commaon share/unit 048 044 144 132
Core FFO* AFFO* Estimated Value Creation - Stabilizations
S5m0 : : . : . <500 i : 5564 5250 : R . 211
== 5212
- - 500 - 5460 = i o 462
5560 5443 $3 542? 5 M wm
91 §152
IES - 5400
5400 5370 - 53 $150 ) o
S300 2 3 5300 5104
5100
5200 3 - 3 5200
5100 I ) | <100 550
50 50 50
Q32017 42017 QL2018 Q22018 G5 2018 032017 M 2017 QL2018 Q2 018 5 018 B 2017 Q42017 Q1 018 Q22018 Q5 2018

Amount sttributable to resized development gains

[om)

'-:‘f PROLOGIS’ * This iz 2 non-GAAP finandial measure Please seeour Motes and Definitions for further explanation. Tepyrght £ 2018 8




Highlights 3Q 2018 Supplemental

Company Performance
(in millions)
Core FFO* AFFO*
51,300 51,800
£1,597
$1/500 e e oo - o e . 21,600 s p Ut :
$1,400 §1,400 nﬂ,__«ms 3 }1,424
§1,200 §1,200
§1,000 $1,000
S800 S800
5600 3500
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
3699 A2 T
5700 e
5500
5500 S 5180 s161
400 £135
5300 590
5200
545
5100
50 S0
2014 2015 2016 2017 VTD 2018 2014 2015 2016 2007 Y10 2018
B Derelopment stabilizations- Prologis Share ‘Value-added conversions B Third-party share of asset management fees Met Promotes

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




Highlights 3Q 2018 Supplemental
Guidance

dollars inmillions, except pershare

2018 Guidance Low High
Net earnings (A)(B)C) 5 2.68 5 2.72
Core FFO™* (A)B)(C) 5 3.00 5 3.03
Opemations

Year-end occupancy 97.00%% 97.50%
Same store NOI - Cash - Prologis share* 8.25% 6.75%
Same store NOI - Met effective - Prologis share® 4,708 5.20%
Other Assumptions

Strategic @pital revenue, exduding promote revenue 5 280 5 285
MNet promote incame (B) 5 74 3 79
General & administrative expenses 5 235 3 240
Realized development gains 1 450 5 500
Capital Deployment PROLOGIS SHARE OWHNED AND MAMAGED
Development stabilizations L9 1900 5 2100 LY 2,300 5 2500
Development starts 1 2400 % 2600 L1 2,900 L 3,200
Building acquisitions (D} 1 300 5 400 5 600 5 800
Building and land dispositions L9 1400 5 1600 LY 2,400 5 2600
Building contributions s 1500 5 1500 5 2200 3 2400

Exchange Rates

‘We have hedged the rates for the majority of our estimated 2018 Euro, Sterling and Yen Core FRO, effectively insulating 20158 results from FX movements in these currencies. For purposes of
capital deployment and other metrics, we assumed effective rates for EUR, GBP and JPY of 1.16 (€], 1.30 (5/£) and 113 [¥5), respectively.

* Thiz iz 3 non-GAAR financs messure Plessesesowr Notes snd Definitions for further &

(A} Thedifference between CoreFRD and Met Esmings predominately relates to red estate depradiation and gains or logzeson resl sttatetransactions Sesthe
Motes and Definitions for more information

(B} Metpromoteg B

i ings potential future gains recognized from resl estate transactions. but exchedes future forsign currency or d

{\’ PROLOGIS Ficult to predict. Copyrght £ 2018 Prolagis 5

(D}




FinancialInformation 3Q 2018 Supplemental
Consolidated Balance Sheets

nmouEands

September 30, 2013 June 30, 2018 Deember 31, 2017
Assefs:
Investrnents in real estate properties:
Operating properties % 30,473,036 5 22267134 4 22585327
Development pontfolic 2010046 1655895 1,553 485
Land 1264815 1111185 1154383
‘Other resl estate investments 537.886 52113 505 445
34285783 25,555,343 25,838.644
Less accunulated depredation 4451434 4283 877 4,055 348
Met investments in rezl estate properties 5834345 21271466 21779259
Investments in and adwances to unconsolidated entities L61B 178 5414623 5,456 450
Assets held for sale or contribution T6L575 B892 546 342 060
Maotes receivable backed by resl estate - - 34 260
Met investments in rezl estate 26,214,102 27,578,635 27.652,066
Cash and cash equivalents 275,562 527 830 447 046
Other assets 1778438 1356417 1.381.963
Total assets 3 38,268,162 3 29,502 882 $ 29,481 075
Liabilities and Equity:
Liabilities
Debt 3 11232123 5 5427124 5 9412631
Accounts payable, accrued expenses and other liabilities 1598378 13453255 1362703
Total lizbilities 12,830,507 10,776,379 10,775,334
Equity:
Stockhold ers” equity 22,030,559 15.638.570 15,631,158
Noncontrolling interests 2,743,408 2624175 2,660,242
Nencontrolling interests - limited partnership unitholders 663 648 463 758 414 341
Total equity 25,437,655 18,726,503 18,705,741

Total liabilities and equity 38,268, 162

€, PROLOGIS' e £




FinancialInformation 3Q 2018 Supplemental
Consolidated Statements of Income

11 10 WESND £, 2X0EDT DT SNENE 3MOoUnis

Three Months Ended Nine Months Ended
5 eptember 30, prember 30
2018 2017 2018 2017

Revenues:
Rental L1 608,974 L1 531,182 L1 1,705 556 L1 1674 452
Strategic capitsl 71142 8,042 275,800 305,741
Development management and other 2316 3,650 7,968 17,979
Total revenues 622 432 602,874 1,557, 364 1958212

Expenses:
Rental 147,184 128,735 473 454 473 185
Strategic capital 35.3%0 35,996 114,100 115,781
General and administrative 62244 57,656 182 287 171 350
Depredation and amortization 252,702 201 %03 660, 456 656,635
Other 339 3093 11.145 8 608
Total expenzes 500,511 437,382 1,391,442 1,385,563
Operating income 181521 175,451 605, 522 612,649

Other income (expensel

Earnings from unconsolidated co-investment ventures, met CF 342 53.775 164,583 160,400
Earnings from other unconsolidated ventures, net =2 1251 16,856 11867
Interest expenze H4.186) (64,1300 (166, 761) (212456}
Gains on dispositions of development properties and land, net 108,049 158 214 325,286 235734
Gains on dispositions of real estate, net Excluding development properties and land) BEO0E 610,833 154 144 723,650
Foreign cumrency and derivative gains {osses) and interest and other income, net 23404 (14,056} 75,309 (36,834)
Lozzes on early extinguizhment of debt, net (1955} - 2657} (30,596}

Total other income 207,955 755,873 571,160 851,765

Earnings before income taxes 385,476 931364 1177082 1464 414
Cumrent income tax expense 13,841} (20412} @5, 691} (42525}
Deferred income tax benefit (sxpense) {15} 2 465 1073 197
Consolidated net eamings 375,520 513417 1132470 1.422 086
Met earnings attributable to noncontrolling interests 17264} {11411} (50, 204} (33.534)
Met eamings attributable to noncontrolfing interests - limited partnership units 104200 (24113} 30.965) (37.113)
Met eamings attributa ble to controlling interests 347 836 877853 1,051,301 1351 438
Preferred stock dividends (1431} {1675} 443} (5.023)
Net eamings attributa ble o commen stockholders & 346,345 g 876,218 5 1,046,858 § 1,346, 416
Weighted average common shares outstanding - Diluted ST 647 BE4 163 GEE 599 S5l 61E
Net eamings per share attributable o common swockholders - Diluted £ 0.60 4 163 4 190 £ 251

€, PROLOGIS'




FinancialInformation 3Q 2018 Supplemental
Reconciliations of Net Earnings to FFO*

Three Months Ended Mine Months Ended
September 30, September 30,
2018 20$7 2018 2017
Net earnings attributable to common stockholders £ 346,345 £ B76218 L 1 046 858 % 1346 416
Add deduct) NARET defined adjustments
Real estate related deprediation and amortization 244,475 194023 634,804 633 224
Gains on dispositions of real estate, net {excluding development properties and land) {86,009} {610,835} 154144} (723, 650}
Recondling items related to noncontrolling interests (9,705} 1074 33132 (40.633)
Our share of reconciling items related to unconsofidated co-investment ventures 50,306 46588 152,216 102,636
Our share of reconciling items related to other unconsalidated wentures 2056 1731 5330 5031

Subtotal-MARET defined FFO attributable to comm on stockholders/unitholders™ 1.323.024

Add deduct)our defined adjustments

Unreslized foreign currency and derivative losses {gainz), net (20,750} 20754 F3276) 55 800
Deferred income tax expense benefit) 115 (2.465) {1075} (15m
Current income tax expense on dispositions related to soguired tax assets - 757 878 0
Recondling items related to noncontrolling interests 74 (220 118 %)
Qur share of reconciling items related to unconsolidated co-investment venturas 1785 {612} 2979 (2.441)

FFO, asmodified by Prol attributable to common stockholders/unithalders* 526,747 1,581,552 1.376.267

Adjustments to armrive at Core FFO attributable to common stockholdersfunitholders®:

Gains on dispositions of development properties and land, net (10B.045) (168, 214} 329.286) (235,734
Current inocome tax expense on dispositions 3162 11662 13,581 12 573
Losses on early extinguishment of debt. net 1955 - 2,657 30,596
Recondling items related to noncontrolling interests 153} {8} 5,267 (68T}
Our share of reconciling items related to unconsolidated co-investment ventures 455 (386} 1,223 (191}
Our share of reconciling items relsted to other unconsolidated wentures 1378 71}y 13.166) 4,338}

Core FFO atuibuable w common stockholde s/unitolders* 369,720 1261828

Adjustments to amive at Adjusted FFO (AFFO™) attributable to common stockholders funithelders®, induding
our share of unconsolidated ventures less noncontroliing interest

Gains on dispositions of development properties and land, net 108 045 168214 325,286 235734
Current income tax expense on dispositions (3.162) (11.662) 13581) (12.573)
StraightJined rents and amortization of leaseintangibles (15,003} (17.314) #5372 (66.233)
Property improvements (28.888) (22.365) 52862} (50,030}
Tumover costs (3L852) (37.1000 51194 {115.442)
Amortization of debt discount premium]. finandng costs and management contracts, net 2879 3740 5,684 92
Stock compensation expense 18 547 20487 58 025 58,081
Recondling items related to noncontrolling interests 7. 346 56E5 14 478 26257
Owr share of reconciling items related to unconsofidated ventures (20,236} (18,950} 39236} (42.832)
AFFO attribu table to common stockholders/unitholders* ] 461, 564 § 460465 § 1,424,060 § 1,211,750

o

= and Definitions for further explanation.

€, PROLOGIS'




FinancialInformation
Reconciliations of Net Earnings to Adjusted EBITDA*

hinousands

MNet earnings attributable to commen stockhalders
Gains on dispositions of real estate, net (exduding development properties and land)
Depredation and amortiz=tion expenses
Interest expensze
Losses on early extinguishment of debt, net
Cument and deferred income tax expense, net
Met earnings attributable to nonwntroliing interests - imited partnership unithclders
Pro forma adjustrrents
Preferred stock dividends
Unrealized foreign currency and derivative losses (gains), net
Stock compensation expense

Adpsted EBITDA, consolidated*”

Three Months Ended

September 30,
2017

345345 9 E76.718
{B6.005) {610.833)
252702 201,903
64186 64.150
1555 -
13956 17.947
10420 24113
54517 3,519
1451 1675
20.750) 20,294
18847 20487

3Q 2018 Supplemental

$ 1,046,858

1346416
{723,.650)
656,639
212456
059
42328
7113
14,605
5023
55800
58 031

Recondling items related to noncontroling interests
Dur share of reconciling items related to unconsolidsted ventures

20.78L)
72,606

{24.420)
f9.690

{£4.108)
162 532

Adpsted EBITDA attributable to common stockholde s/unitholders*

{" PROLOGIS * Thiz is 2 non-GAAP financis measure Please seeour Notes and Definitions for further sxplanation.

<)




Strategic Capital
Summary and Financial Highlights

Account ing
Co-Investment Ventures Type Established Method
Prologis US. Logistics Venture Core : 2014 Conzolidated
Prologis Targeted US. Logistics Fund Core £ 2004 Unconzolidated
FIERA Prologis Core £ 2014 Unconsolidated
Prologis European Logistics Fund Core B 2007 Unconsolidated
Prologis European Logistics Partmers Core l' 2013 Unconzolidated
Prologis UK Logistics Venture Core/Development = 2017 Unconsolidated
Nippon Prologis RET Core & 2013 Unconsolidated
Prologis China Logistics Wenture Core/Development 2011 Unconsolidated

Region

us.
us
Mexico
Europe
Europe
Europe
Jzpan
China

3Q 2018 Supplemental
Mext Promote
Structure Onpe landy

55.0% Open end 04 2019
26T% Open end 02 2020
46.3% Public. Mexican Exchange 02 2019
73% Open end 03 2019
B0.0% Open end 04 2018
15.0% Clozed end 04 2018
151% Public. Tokyo Exchange nfa

15.0% Closed end 04 2020

Inthousands Venture (at 100%) (A)
2 GBV of Operating Bldgs Debt
Feet
Unconsolidated Co-Investment Ventures
Prologis Targeted US. Logistics Fund B7.5%4 £ 7,598,760 £ 2093313
FIBRA Prologis (B) 34763 2,065 248 752.006
Prologis European Logistics Fund 105,066 9,315,650 2.374.280
Prologis Eurcpean Logistics Partners 50458 3,750,865 -
Prologis UK Logistics Venture 2528 383,507 281731
Nippon Prologiz RET (B) 28,137 4,586,513 17%6,785
Prologis China Logistics Venture 21609 1083188 831645
Brazil joint ventures 2803 166771 -
Unconsolidated Co- t Venmres Total 332958 29.354.922 8.129.760
Consolidated Co-Investment Ventures
Prologis US. Logistics Venture 63,367 5,839, 956 135,860
Consolidated CoInvestmen t Ventures Total 63,367 5,839,956 135, 860
Total 396.325 1 35.194 878 1 B.265.620
(A} Values represent the entire ventureat 100F. not Prologis proportionat Values arepresented at Prologit is
. o d from the ventures” LS. GAAP information and may not be comparsbie to values refiectsd in the ventures stand slone .
{ r] PROLOGIS fina statements caloulated on 3 different basis. U

(B}  Throughout this document we wse the mast recent public information for these co-investment ventures




Strategic Capital

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

dollars in thousands

3Q 2018 Supplemental

us. Europa Total
Operating Information For the Three Months Ended September 30, 2018
Rantal ravenuas H 157,855 s 54118 5 71882 5 117,318 H £10.955
Rantal axpanzas e,238) 2,551) 55,252) 25,87 135,92¢6)
Ganaraland administrative aopanses B.457) 2497 13,614) 11174 38,241)
Depraciation and amertzation axpanses f&7.929) {12,488) ©9,222) (20,383 210,010)
Oth er operating revan uas f2xpen ses) = 113 @) 5 14
Operating incoma 47,23 27.208 102,561 49,900 26,902
Intarast sxpansa 21,550) 8,800) f158,8a1) 14154 B2,487)
Gains fosses) on dispositions of real estate a0 3 1g,108 {197) 158731
Currant and dafarred income tax ban afit faxpansa) 151 {14) @.402) {1,528 733
Oithar incama faxpansea) 1457 222 8121 Azaai) fi3ed)
Nzt zamings |m1 17616 7294 21088 154.009
Raal estate related depredation and amortization axpenses &7.500 11938 o7.284 28758 205 230
Losses fgains) on dispositions of raal astate, nat fouch ding land) an & (16,013) 187 18,843)
Unreafizd forsign currency and darvate losses (gains), nat = 283 &75) 13,278 12734
Defarmed income tax banafit . = = e @
FFO, as modified by Prologis® 94,684 29285 178,290 63,329 365588
Rlacon cifin g Itams to Cora FFO 65 = 1808 - L1875
Come FFO* 94,750 25,285 3 180,099 63,320 37461
Balance Sheet Information As of September 34, 208
Dparating progariss, tafore depradiation i TERTED 4 2232018 g 13,454,442 1 4,060,701 L 29254922
Acmumulatad degradiation 11003 4421 213 2811 1823 2081 (35 EL1 (3241 823
Properties undar davalopmantand and 24744 0296 343 347 498935 B5R 222
Matassets hald for sake 41551 5 380320 - 401351
Othar assats 518 881 45703 885742 545403 1,380,730
Total assats 7,180,584 2070737 § 13,400,643 6,709,128 29361098
Third party de2t 5 2092313 L9 752005 5 2,656,011 1 2,528,420 3 8,129,750
Othar labilitias 224932 44703 1,070,508 21818 1431955
Total liabilities 3318 35 796709 3 3,736,515 2920346 4,761,715
Wiahtad awarane cwnarshin W% 439% 331% 151% W%

€, PROLOGIS'




Strategic Capital

MNon-GAAP Pro-Rata Financial Information (A)

dollars in thousands

3Q 2018 Supplemental

Mon Con troling Interests

inchidedin Consolidated
Amounts™

Prologis Share of Unconsolidated
Co-Investment Venfures®

‘Operating Information for the Three Mon ths Ended September 30, 2018

Rentsl revenues 3 SEETE 5 178 884
Rents expenzes 114.501) Bo.1%8
Generzl and ad miniztrative spenzes 15258} 11353
Deprediation and amortization epenses 122 895} 5927
Other operating revenue 167 0l
Operating income 14 949 68460
Intersst espenze 621y 16825
Gains on dispositions of real estate 2841 1733
Current and deferred income tax expense 242 1603
Orther income (=penze) 258 1417
Earnings from uncon solidated co-inwestment ventures net ] -
Meteamings 17 264 56 342
Real estate related deprecistion and amortization expenses 2285 58016
Gains on dispositions of resl estate, net (exduding land) 770N 7710
Unreslized foreign currency and derivative losses (gains) nat (rEL] 1785
Deferred inco me tax benefit [14] =
FFO, as modified by Prologis® 37315 108 437
Gains on dispositions of develop ment properties and land, net (ral] 23
Current income tax expense on dispositions parg 5ol
Losses on early etinguishment of debt, net i 1T
Core FRO™ 37 468 £ 108 532
Balance Sheet Information 2 of September 30 2018

Cperating properties, before d epredation 27309% $ 8335 142
Accumulated depreciation @702} (1,005,225}
Prop erties und er development, land and other resl estate 101756 147,523
Azzets held for ale 126116 14282
Crther assets 173775 586 T2
Total assets 2860939 5 8264 794
Third party debt TL8E 1 15358770
Oth er izbilities 45704 477 26
Total iabilities 11753 £ 2425486
‘Weichted averaoe ownershio 410% ZB3%
MNomnoo ntrolling interests investment 2743408

Investment in and advances to unconsolidated co-imeestment ventures B} £ 5282 BL
Investment in and advanges to other unconsobdated ventures Jap M3
Investmentin and advances to unconsolidated entities $ CUB1B 178

€, PROLOGIS'
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Operations

Overview
Occupancy
TR e
4% 5% 73
97.25% sgm% 265%
rear 96.T% 96.T%
) I - -. | - |
90%
B 2017 4 017 QL 018 Q2 015 05 2018
W Period End Average

Same Store Change Over Prior Year — Prologis Share*

T
5%
TG
a3 c1x 3% sax QO0%
, l ___________ B . I
3B I Ei i
0%
08 017 o4 017 QL 018 Q2 013 B 015
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3Q 2018 Supplemental

Customer Retention

100%

824%
TEE%
7445 LE

o

75% - S e e

B 2017 4 2017 QL 2018 Q2 2018 5 2018

Rent Change - Prologis Share

25%

13%

0%

Q5 2017
m— Met sffective

4 2017 QL 2018 Q2 2013 Q5 2018
Cath  eslesTraifing four guarters - net effective

Trailing four guarters — net effective
194% 2006% 216% 216% 221%

* This is 3 non-GAAP financial messure. Please see our Notes and Definitions for further explanation.
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Operations 3Q 2018 Supplemental
Operating Metrics — Owned and Managed
Period Ending Occupancy
R i LT T L
EXa
28.0% 1 i A—— 28.0%
i 73 574
7% 7% -
95.4%
255 - Csam gygn 4R S45E g | 1
0% ...-.-I
QR QEL Ol qale el Q217 Qdi? Qm Qi Qe Q3T 0417 QL1 QR13 QI QY7 Q417 QI @1 @1
us. Americas Europe Asia

square feet in thousands

Leasing Activity

Q3 2017 Q4 2017 Q12018 Q2 2018 Q3 2018
Square feet of leases commenced:
Operating portfolio:
Renewals 19,707 16,753 21,555 17,837 21128
MNew leases 11,4583 11307 6,757 11,361 10,534
Total Operating Portfolio 31,190 28060 28312 29,245 31,662
Properties under development 4343 7181 4300 9.633 5305
Total Square Feet of Leases Commenced 35.533
fyverage term of leases started [months) 58 586 57 61 62
Operating Portfolio:
Trailing four quarters - square feet of leases commenced 126,770 137,263 115,233 116,810 117 282
Trailing four quarters - average % of portfolio 20.3% 203% 18.3% 18.6% 18.5%
Rent change [net effactive) 15.6% 14.9% 16.0% 15.3% 18.8%
Rent change [net effective] - Prologis share 20.5% 23.5% H.5% 20.6% 22.6%
Rent change (@sh) 51% 79% 8.1% 5.9% 9.5%
Rent change [@sh) - Pralogis share 8.1% 127% 9.2% 9.7% 11.6%
Total square feet of Operating Porifolio leases commenced (A} 34523 32764 29,345 31,398 33,649

F % PROLOGIS

(A} Amount inchud

ez than one year, exclusve of month-to- month lezses and holdovers.




Operations
Operating Metrics — Owned and Managed

in ihousands, exoept for prrosntages and per square fo ot

‘Capital Bxpenditures

3Q 2018 Supplemental

Same Store Information

Qaam7 Q42017 Q12018 Q2 2018 Q32018 Q32017 Q42017 QL2018 Q22018 Q32018

[Proparty imp rovements 5 50898 § 71454 § 26,80 $ 50230 £ 55341 Square feat 585 5IE E53,253 Eaz&az 555141 Be2123

Mwaraga ccoupancy 5% 47 .0% 95.8% o7.0% o7aK

Tenant imp rowamants 22047 29621 21,578 29,990 %151 Paricd end cooupancy 8% - 95 8% A% FEEY Y
Laasing commissions 30255 32194 22,997 7794 12448 Parcantage changa:

Total turncwar costs 62302 71815 54,576 57.784 58,599 Rantal revanues - @sh® £4% 41% 61% 53% 55%

Total Capital Expend itures Rantal revanuas - nat effactive 1% 5% 45% 41% 450K

Rental apenses 4T7% EA% Ei% 4% 5ok

Traifina four auarters - ¥ of MO 13.1% 135% 1335 123% 1208 ks Kt WL S el i i e b A

Samae store NOI - cash -Prolegis sharc* BA% 1% Ta% T0E 5ok

Waia hted averaas owneshio cerant sam 4% = RS £17% el Kot UL ok T L e b i % i

Proloai sh € 71373 < 82710 € snacy < saten € 71420 Same stare NOI-n et effective - Prodogis share®  3.8% 19% 53% 5.4% 45%

Awrage cooupancy L 3%) 35 02% 02% 0a%

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

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

§L75

$150

$125

$L00

Q32017 Q42017 QL2201 Q22018 Q3 2018 Q3 2017 Q42017 QL20LE Q2 2018 Q3 2018

Free rent as a % of
lease value - trailing 3.9% 3.6% 4.1% 4.3% 3.9%
four quarters

€, PROLOGIS’

* This i a non-GAAP finandd measure Pleaseseeour Notes and Definitions for further explanation.

Composition of Portfolio (by Unit Size)

< LOOKSF  100-250KSF  250-CODKSF = GOOKSF

Occupancy  96.0% 96.7% 99.4% 99,0%




Operations 3Q 2018 Supplemental
Operating Portfolio — Sguare Feet, Occupied and Leased

square feetin thousands and ord ered by Prologic share of NOT (3 ‘Occupied %

Scuthamn Calffomia 403 82835 54180 151 EER ST 5 EET
Maw lersay/Maw Vark Tty ] ) - 13t gt 26,003 3 2a7 7 37 ) 227
San Francisco Bay Araa ; 3 iy 2t _ 2273 18915 a4 978 974 280 i Er]
Chicsgo 23 42518 22,551 77 979 7.7 73 977
Dallas/Fr Worth ; 3 T 122 - FELE 25252 2 7.4 8.3 a7 i 83
Scuth FAerida 131 15851 11,085 25 EEE ETE %50 957
Atlanta S ; 3 i 132 2553 647 ool 255 E E ] i 258
Szattls 133 18072 11,845 2a 943 954 957 972
Central Vallyy £ g e 28 14321 12,058 i 1000 100.0 100.0 =1
Cantral & Eastarn PA 45 15858 12914 13 950 3 250 249
Housten R ; = e 12 _ 1847 12382 b 954 955 958 : 250
Baltimore/Washington i 8210 5581 15 EES 7.7 22 77
Las Vegas e : g e 51 . a0 5538 s Ly 975 84 283 i 287
Danver 28 £33 5873 14 284 3 100.0 1000
Machyilla S ; g i 23 B ] 2205 14 280 N w0 : 247
famaining U.S_ markats {14 marikats) 232 55670 43780 103 454 354 5.1 455
413,919
Maico 208 8172 1424 a5 382 358 5.2 458
Canada e ’ : e 20 _. A7 8317 T EH 3 3 ! EL
Brazil 23 5,741 7,218 17 252 230 852 &30
Taotal Gther Amarics 258 56,837 35629 a4 4.5 93.5 4.5 435
Unitad Kingdom 100 23127 2,048 13 283 ET EE 280
Franzm o ) 1132 FEE T 11,330 15 221 TR 281 ET
Garmany 20 21858 5734 15 379 ECES 282 284
Natharisn ds 70 15152 5,407 15 EEE] EF =X EET]
Boland o ) a7 19541 EX1-F] 1 924 24 ECR EET
Spain EE] 8252 4143 10 954 BT 5.4 EE
Camch Repu bliic = : 53 11804 422 10 a7 R w7 EEE]
Remaining Eurcpaan coun tries (§ oou ntries) 128 27,952 10.205 24 955 5.0 %7 959
Tetal Europe (1] 161,100 57769 116 980 981 98.3 943
Japan 42 28202 5708 14 285 8.8 w7 84
China o ) . o 23 _ 21m08 3442 08 a2 8.3 a7 ) EEE]
Singapore i 251 251 a2 97.4 a7.4 974 474
Total Asia 130 52 362 10404 24 a4 985 8.7 947

Total Outside the US

Total Operating Pertfolio

Total Global markats 2817 578,758 8273 821 97.7 a7 s 974
Total Ragional markats -1 103,837 71,035 188 265 25 a7 967
Tetal Othar markets : : : SRR .53 : £43 (2L o SR 251 %0 961

on

€, PROLOGIS’




Operations
Operating Portfolio — NOI* and Gross Book Value

diollars in thousands and ordered by Prologis shane of NOI (5)

Third Quarter NOI*(A)

3Q 2018 Supplemental

Gross Book Value

Southem Calfornia ) ) ) ) ) 5 122088 5 a2.52 176 2847924 § 6816935 191
Maw larsayMaw York ity 55,615 24121 as 3545993 25nc8m 71
San Francisco Bay Area o - 43,125 0,159 7.6 2884380 2,388,881 ) 67
Chisagz 43,279 an612 sa 3184308 2417245 63
Dallas/Ft Warth 20,144 23,838 ag 2016541 1,607,705 ax
South Florda 28152 16,822 a2 1796562 1,308,850 a7
Stlants o o o 19,457 PLT=13 10 1495277 1277734 ' EY
Saan 25,116 15,015 23 2175754 1513737 a2
Cantral Vallay 16,435 14877 23 359181 885,343 25
Cantral & Eastam PA 19,975 13,832 26 1422926 101212 28
Houmen - - - 19,529 13519 26 1477808 1078877 30
Bakimore/Washington 13,768 4,516 18 958090 597,940 20
Las Vagas ; : : 12,813 5111 S 582781 458,813 13
Danvar ) ) ) 7,551 6&27 13 435053 447,134 13
Haznvilk 6231 5056 10 335124 233,024 09
Ramaining U.5. markats (14 markats) 2158 33,200 7. 201857 2517404 7.1
35,561,569
Maizz 24,285 22680 43 2285736 1145665 32
Camada 10,086 10,086 13 727637 777637 20
Brazil 10,354 5803 13 £95759 436670 13
Total Other Americas 64,725 39,569 75 3580142 2,319,877 65
United Kingdom ] ] ] ] ) 47.732 16,850 a2 1180904 1,082,888 10
Eranca 35,190 13422 25 2366288 857,453 24
Garmany o o 30,475 .53 18 1826005 243,872 15
Matharian ds - 26,483 8,832 17 1713509 552636 16
Boland 17.912 6306 12 1216813 409,708 11
Spain ) ) ) ) ) ) 11,300 5c54 s 547810 323501 039
Czam Repuic 13,953 5072 10 854053 20085 " 0s
Aamaining Suropasn countries (5 countrizs) 29,564 11,450 1z 1872258 57,089 13
Total Europe 22,652 77,050 146 13681707 473538 133
Tapan 71,952 13511 26 5194218 358,671 23
China - o o 19,431 3,342 as 1093038 172,338 ) 05
Singapore 1472 1973 04 135938 135,238 0.4
Total Asia 33372 18,333 16 64241492 1,268,936 16

Total Dutside the US.

Total Operating Portf olic

Tetal Global markats Ta4.047
Total Regional markats § . i i . 107,538
Tetal Othar markets 720
{" PROLOGIS *Thi on-GAAP financiz| mezsure, Plezse see our Motes and Definitions for further explanation.

(A} Inciuges MOI for DCT from the acg

as4
135
a1

52927618
5284027
35965

35,629,858
31,383,815 21
4210961 13
mom 01




Operations 3Q 2018 Supplemental
Operating Portfolio — Summary by Division

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

Consolidated

Totd US. 1792 326573 257532 T01 576 517 577 578

Totd Qutsidethe U5, B 25458 25458 60 5825 G925 525 25
Total Operating Portfolio - Consolidated 1878 352071 323,030 T6.1 572 973 974 574
Unicon solidated

Totd US. 554 B7.346 23286 55 78 978 51 581

Totd Qutsidethe LS. 2EE 244800 TR0 184 973 573 SE] 8]
Total Do Porfolio - Unconsolidated 1542 332147 101 287 229 578 515 381 341
Total

Totd US. 2346 413919 320818 756 976 977 978 979

Totd O
erating Portfolio

utsidethe LS.

Value added properties - consolidated ra 7339 7003 122 128 268 280

‘Value added properties - unconsolidated 4 &1l 241 133 205 133 205
Total Operating Properties 3451 692368 431561 56.5 36.0 369 364

Third Quarter NOL*(A) ‘Gross Book Value

Cons olidated
Totd US. 1 385523 L3 3LET7E [-:3% § I.5m.TX% § 5283576 709
Totd Qutside the LS. 30286 30285 57 198,777 1,968 77 55
Total Opersting Portfolio - Consolidated 5 425 809 5 385 063 738 5 29,948 503 $ IIaT3 Te4
Unconsolidated
Tota US. 5 122033 5 32534 62 § TR BB 5 2021586 57
Tots Outside the LS. 340463 105175 200 21 716 264 6 354 519 179
Total Opermting Porfolio - Unconsolidated 5 462496 13 137,709 262 § 29,29, 107 § 837105 236
Total
Totd US. 5 521556 5 391312 743 $ 35,56 568 § 27305562 766
Totsd Outsidethe LS 370745 135 460 257 23 686, 041 B, 32 256 234
Value added properties - consolidated (56} 367} 710,285 674 048
Vialue added properties - unconsolidated #4) [ 55.815 17.087
Total Operating Properties $  BILTOS $ 5411 $ 60,013 718 $ *INN3

oo

€, PROLOGIS’




Operations 3Q 2018 Supplemental
Customer Information

square feet and doellars inthousands

Top Customers - Owned and Managed

Lease Expirations - Opemting Portfolio - Owned and Managed

Net Effective Rent
Year

1 Amazon.com 3.3 19,692 2018 23,542 119,739 31 509
2 DHL 1.4 10,387 2019 99,622 532,245 1338 534
3 XPOLogistics 13 9,795 2020 103,174 578.479 150 5561
4 Geodis T 9,991 2021 104,038 555,719 15.2 563
5 FedEx ikl 4,392 2022 93,332 544, 781 14.2 554
6 Home Depot 1.0 6,962 Thereafter 243 415 1 458 001 38.7 6511
7 Kuehne = Nagel 1.0 6,467 667,123 3,848,964 100.0 577
8 DSV Air and Sea Inc. 0.9 5,290
9 UPsS 0.3 5,652
10 Wal-Mart 0.6 4 466
Top 10 Customers 127 83,054 Lease Expirations - Opemting Porifolio - Prologis Share
11 CEVA Logistics 0.6 4739 o Net Effective Rent
12 BMW 0.6 4244
13  Nippon Express 0.6 2,714 018 14,516 73.404 31 506
14 Cainiao Network 0.6 4,106 2019 61,011 31477 i 134 516
15 DB Schenker 0.5 3,898 2020 56,609 310,544 133 549
16 Hitachi 0.5 2,23% 2021 66,017 354,858 156 553
17 Ingram Micro 0.3 3,385 2022 58.583 31,247 14.2 565
18 Panalpina 0.4 2,855 Thereafter 156,571 944 934 40.4 5.04
19  U.S Government 0.4 1,143 413,307 § 2339714 100.0 5.66
20 Yusen Logistics 0.4 21%
21 PepsiCo 0.4 2754
22 Office Depot 0.3 2,286
23 APLLogistics 03 279
24 LG 03 2304
25 Kimberly-Clark Corporation 0.3 284
Top 25 Customers 194 127,967

rs)

€, PROLOGIS’




Capital Deployment

Overview — Prologis Share
{dollars in millions)

Development Starts (TED)

3Q 2018 Supplemental

Development Stabilizations (TED

52400

51,500

51,200

%600

S0

Est Value
Creation

51,792

2014

§ 347

§1,815

2015

5 380

51,509

2016

5 365

52,332

2017

S Ma

51,541

YTD 2018

5 305

52400
$1,800
§1,200

5600

50
2014

Estwtd avg
stabilized vield 7.3%

2015

713%

52,155

2016

6.8%

52,037

2017

6.6%

YTD 2018

6.6%

Building Acquisitions

54,069

2014 2015 2018 2017

€, PROLOGIS'

Est Value
Creation 5236 $533 8571 $583 8475

Land Portfolic

51,638

125114 123115 123116 125117 9/30/18

Outside the U.S.

P




Capital Deployment

Development Stabilizations

Souare feat and dolErs i Mousanos

3Q 2018 Supplemental

Q3 2018 Yo
Central 750 3 55 283 3 55282 2863 158480 3 125628
East 505 60333 60333 505 60,333 60,333
West G622 40,168 40168 4,078 331798 310,555
Total LS. 1877 155,785 155,785 7446 550,611 496,960
Canada - - - - - -
Mexioo 200 11586 11586 1,508 98,797 SB.797
Bradl - - - - - -
Total Other Americas 200 11,586 11586 1,509 98,797 98,797
MNorthern Europe 435 27310 7465 2,680 206,779 165,001
Southern Europe 220 14 822 14822 2338 170,502 170,502
Central Eurcpe BE6 52287 52287 1604 595,651 52433
United Kingdom 116 12218 1832 1.256 143 629 94114
Total Europe 1657 106,637 Ta407 7.873 616,601 522,050
Japan 314 38233 38233 857 160,700 160,700
China 108 54038 8106 5513 289,158 43374
Singapore - - - - = =
Total Asia 1332 92,271 46339 6,370 449,858 204,074
Total Cutside the U.5. 3,189 2104594 134332 15,758 1165256 82492

Total Developme nt Stabilzations

Percent build to suit 45 Fos
Estimated weighted average stabilized yield 6.7%
Annuzlizzd estimated NOT % 19,458
Estimated weighted average stabilized =prate 4995
Estimated weighted average margin 35,995
Estimated value ageation s 104,077

€, PROLOGIS’




Capital Deployment 3Q 2018 Supplemental
Development Starts

squars fast and doNars in thousands

Q3 2018 ¥TD
Central 271 100.0 $ 126763 § 1763 2755 803 $ 164385 $ 164385
East = = = = 1,206 LT 154,626 128,560
West 1,086 0.0 86,375 BE3TS 3.503 16.2 323307 323.307
Total LS. 3,297 671 3138 23,138 7464 43.7 642318 616, 252
Canada - - - - - - - -
Mexdco - - - - 559 1000 3531 35,320
Bradl - - - - - - - -
Total Other Amerias - - - - 555 100.0 39320 39,320
Northern Europe 747 10.0 80,355 75.004 3.3%6 551 205,620 304,265
Southern Europe 307 il | 31L7s8 31798 933 730 83338 83,338
Central Europe £56 329 58051 48,251 1752 3L6 112153 102,393
United Kingdom - - - - 705 T0.1 99,308 352590
Total Europe 1,950 218 170,204 155,093 6,786 55.0 604.420 525,290
Japan = = = = 2,030 610 322349 322,349
China 2338 0.0 132166 15,825 4471 0.0 250,688 37.603
Total Asia 2339 0.0 132166 15.825 6,501 1.1 573.037 355,952
Total Outside the U.5. 4,289 a5 302 370 174918 13, 846 40.0 16777 924 562
Total Development Starts 7.585 4.7 $ 515,508 § 333056 21,310 413 § 1859095 $ 1,540,814
Percent build to suit 34 B9 3758%
Estimated weighted awerage stabilized yield 6.7% 61%
Annualizd estimated NOI $ M0z8 5 %4710
Estimated weighted awerage stabiliz=d cap rate 5.1% E0%
Estimated weighted average margin 17.3% 158%
Estimated value aeation % 66,994 5 305434

P
o

€, PROLOGIS’ e
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Capital Deployment

Development Portfolio

sguare feet and dollars Inthousands

Pre-Stabilized Develop ments

Cantral TES 70 8§ 85185 g
Eaxt it iRl LR
Wast 250

Under Development

8
Expeced C om pletion

£ 43437 £ 43437
224887 208,960
383 805

19 an d Thereafter
Expected Completion

3Q 2018 Supplemental

Total Developmaent Portfolic

2782 £ 184783 5 184783 4078 EES 5 273 aER 5 ITE ek
123 148 370 1222497 LETH 85 437 838 ECEN-CH]
516832 4 294 19 2 943 072 ECER]

Total Other i 1,451 462 85,046 5,046 - - - 550 40,748 40748 L7410 638 125,704 125,794
Marthamn Eurspa 528 812 42,803 22,803 7 27120 7,130 2,108 76,862 71211 844 @5 345,495 341,144
Scutham Burcge v 247 55,796 55,795 284 22556 22,588 a3 82976 82376 2014 &7 162,328 182,228
Cantral Eurapa 2F] 83 ERiCEE] TEEY 1130 72891 72,831 247 18521 780 Ly #1 130.251 120,430
United Kingdom - - - - 1,084 202171 50,001 a14 54,105 2115 1478 334 255,276 58117

Total Europe 1,964 462 137,438 137,438 271 224748 172,578 4750 433,164 72,063 9,435 w0 | swam 682,079
Jagan 1,334 570 181,772 181,772 2,008 225344 225,344 2,290 344,155 344135 5,630 542 451,272 251,772
China 4713 294 258,372 8,758 - - - 9,102 297,657 74649 1amig 17 755,028 113,505
Singapara - - - - - - - - - - - - - -

Total Asia 6,047 413 440,144 220,528 7] 11,393 813 418805 M5 x4 1607301 964, 677

Total Dutside the LS.

Total Bevelo pment Portfolio

Castto mmplata 5
Percant build to suit
Estimated wainhted awarane stabilizmd wiald

U.E :

Orthar Amaricas

Europa

Asia

Total

€, PROLOGIS’

§ 206629 § 182232

2132%

57%

nfa
a7k
59%
59%

$1234819 § 956975

AEER

& 0%
a3
L4y 4
-
60%

Annualized estimatad MO

Estimatad waighted avarage stabiizmd cp rate
Estimated waighted average margin

Estimated valus oeation

§ 1517785 $1.204 878

8%

5a%
TE%
62%
£0%
6.0%

£203,852
L9%
21.0%
707,692

P
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Capital Deployment 3Q 2018 Supplemental
Third Party Building Acguisitions

squars Testand doitars In thousa nds

Prologis W holly Owned

3Tz ET ) 1 41,833 % 41 833 T a7 $ 04566 £ 94566
Prologis U.5. Logistics Venture 151 23 60.422 33756 453 252 116714 642389
Prologis Targeted U.S. Logistics Fund 116 31 20, 406 440 SET 153 55 562 17832
] 2 278,
Probogis European Logistics Fund = = - - 471 125 30,523 B.185
Prologis European Logistics Partners 57 46 0711 355 =7 46 0711 55
Total Cutside the & 2

Total Third Party Building Acq

Weighted average stabilized cap rate

€, PROLOGIS’ () Exchudes DCT acquisition.

P
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Capital Deployment 3Q 2018 Supplemental
Dispositions and Contributions

square taet and doBars in thousa nds

Q3 2018

Third-Party Building Dis positions

Prologis W holly Owned 1551 1551 5 106322 1 106322 4,653 4 653 5 293710 1 293,710
Prologis U.5. Logistics Venture 276 152 25720 14156 2,003 1.103 111 626 61,439
Prologis Targeted U.S. Logistics Fund ¥ Az 2 407
Total US. 122371

361,556

Total Other Americas - - = z = = = =

Prologis W holly Owned = = - - 613 613 50,842 50,842
Prologis European Logistics Fund = - - - 4147 1,105 325751 86,782
Prologis Furopean logistics Partners = = = - 2702 1351 125645 B B2
Total Europe 2 = I B 7 T 506.238 ' 202446

Total Asia = = = = = - = =

Total Quiside the US.

Building Contributions to Co-Investment Ven tures

Prologis U.S. Logistics Venture 030 030 22733 26535 1.030 030 87 753 5 553

FIERA Prologiz

263 269 13550 T283 263 269 13 550 T.283

Total Other Americas 269 269 13,550 1283 269 269 13,550 7,283
Prologis European Logistics Fund 3038 3038 315975 232434 5.000 5000 459 554 364.526
Prologis UK Logistics Venture - - - - 379 379 52231 44, 387
Total Europe 3.038 3038 319975 232.454 5.379 5379 552.185 408923
Mippon Prologis RET - - - - 1501 1901 407 B85 346213
Prologis Chinalogistics Venture 885 885 51490 43767 BRG 8BS 51450 43 767
Total Asia B85 B85 51,450 43767 2,786 2,786 459 375 385 580

Total Outside the US.

Total Building Dispositions and Contributions

Weighted average stobilized cap rote 49% 51%
Land dispositions 17450 14144 80.212 75,935
Dispositions of other investments in real estate 5204 5304 42032 37.168
Grand Total Dis positions and Contributions £ 629104 £ 462262 £ 2164384 $ 1520290

€, PROLOGIS’




Capital Deployment 3Q 2018 Supplemental
Land Portfolio — Owned and Managed

squares feef and dollars In thousands. ordered by Frologls share of NOI (% of ihe
o perating porifolio Current Book Value

Southem Csifomis ] o - w2 ) 58 ; 2012 § 86514 % 84627 1
New Jersey/New York Gty ) ) 31 31 1im | 46014 45014 35
San Francizeo Bay Ares ; : El El 62 L4 31497 25
Chicago 134 134 238 213 223 ¥ 18
DalasFt Worth 43 43 1F5 LTI 7731 06
South Florida i o o o o138 : 2530 ; 32375 30811 e
Atlants 28 218 25% 16507 16547 13
Seattie : it ey 36 : 36 S8 seii 4Z408 42408 33
Centrd Valley ] o o 107 w7 2031 130M0 _ 130200 102
Central & Esstem PA = 16 = 738 1z " 04
Houston 75 163 3,008 2243 20791 16
Baitimore/Washington = 2 Lo 2 E a0
Las Vegas : Tl R 57 ; 57 1315 = 11734 11734 .03
Denver ‘ el Lo o 18 ’ 1B m - 7310 . 7310 .08
Mashville - i = 5 = 00
Remaining US. markets (14 markets) i) 217 B4 40 686 502 3

42973 ¢
Mexico : ; 526 566 Hnpe 122420 115,042 20
Canada o - - i O 189 : 318 } 57130 57130 } __45
Brazi g31 450 11550 144126 128326 101

Total Other Americas 1286 1215 26,160 323748 300,498 236
United Kngdom 07 187 5.700 22720 114023 20
France u7 n7 5112 51816 38776 31
Germany 18 14 3. 30 2506 02
MNetherlands 35 35 1045 1667 16674 13
Polznd ) o - M2 414 : 8120 i 537% 53275 42
Span ) ) 107 88 2831 30980 25835 20
Czech Republic : ; 2 79 . Lol 16782 14338 s
Remaining Furopean countries (5 countries) 534 512 10,045 SR 6T 55427 43

Total Europe 1829 1566 34T 465332 321,509 252
Japan 57 57 43M 5 052 85,052 T
China 145 22 5™ 53 880 8,082 [+1]
Singapore - - - - - o

TotalAsia 02 79 10,258 142,932 57,134 1%

Total Outside the LL5. 3317 2860 71162 932012 719,541 564

Total Land Portfolic a9 5.201 114135 § 1,497, 668 ] 1275423 W00

€, PROLOGIS’




Capital Deployment 3Q 2018 Supplemental
Land Portfolio — Summary and Roll Forward

dollars in thousands (urrent Book Value

Centra 478 485 20 1 a0 $ 54.400 43
East E43 £34 102 185471 180328 41
West 1,355 1342 258 32414 321158 52
Total U5, 2382 2341 45.0 565 656 555,200 .6
Mexico 556 566 105 122450 115,042 5.0
Canzda 159 159 33 57130 57130 45
Brazil 531 450 94 144 176 128326 10.1
Total Other Americas 1286 15 ¢ 24 3748 3004% " BE
Centra Europe 952 500 173 113 468 103118 Bl
Morthern Europe 10 95 18 34,850 33483 26
Southemn Europe 463 384 74 B3 7125 " 56
United Kingdom 307 187 36 22720 114.023 89
TotlEurope 1829 1566 301 465,332 321908 © ¥
Japan LT L) 11 3052 85,052 7.0
China 145 22 0.4 53880 8,082 (17
Total Asia 202 Fi] 15 142932 97134 1.6
Total Outside the LS. 3317 2E60 55.0 932012 719,541 6.4
Total Land Portfolio 5609 5 201 1000 A57 G680 ¥75453 100.0
Estimated build out of land portiolio §n TE) L3 £.800.000 5 7.500,000
Estimated build out of other land (in TE) (&) 2.800.000 2.700.000
Total £ 11600000 £ 10.600.000
Land Roll Forward - Prokogis Share us. Other Amerias Europe Psia Total
As of June 30, 218 $ 397158 $ 278 363 % 355153 % 102,236 $ 11325910
Amuisitions 158308 15,003 513 - 182,505
Dizpositions (6.641 & 2363 = (3008}
Development starts 30,820 - {42, 268) @405} (78.507)
Infrastructure costs 28552 15167 3708 158 50,331
Effect of changesin forsign exchang e rates and other 8335 12.035) 3483 2.556) (2E13)
As of September 30, 2018 £ 555882 £ 300458 £ 321 909 £ 97134 £ 1375423
{" PROLOGIS (A} Amounts inclede approcimately 2600 acres that we currently control throwgh options, ground lesses, unconsolidsted joint ventures Copyright £ 2018 Pr a7

and other contractus! arrangements.




Capitalization

3Q 2018 Supplemental
Overview
Assets Under Management lar Exposure
$57.192 91 707 $91.707 $57.192 £13,159 44033
§100.000
Investment Capaci
50,00 e =
' 121%
$80,000
570,000
580,000
$50,000 Outside U5
540,000 |
US. Dollar(A)
$30,000 1%
520,000 US. Dollar{A) US. Dallar{A)
93.1%
510,000
5-
Total Enterprise Value Total AUM by Division Tatal Enterprise Value Debt Market Equity
Fixed vs. Floating Debt - Prologis Share
September 30, 2018 June 30,2018
Dbt 3z ¥ of gross real astate assets® 0m 2a%
Dbt as ¥ of gross markat capitafzation® 250K 29%
Sacurad dabtas % of gross resl astste amats® 17 aa%
Unancumbarad gross raal @state 355915 12 4 nsesurad d gbt 2187% FO BT
Fized charge cowarage ratic® T2& 7.83x
Fixad charge covarags ratis, mechiding devalop ment gsins® a08« &16x
Debt/djusted ERITDA 4400 414
Debtfddjusted EBITDA, @xduding d evalopmant gains* 517x 51x =
Waightad avaraga interast rata 20 205 U_'"f'“_""he"’d Aot~ Trologes ace
Waigh tad awaraga ramaining maturity in yaars a0 ] o h
Moody's A3 Putiesk Skl
Standard & Poors A-{Ou thook Stab kg)
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Capitalization
Debt Components- Consolidated

dollars in thousands Unsecured
e Senior Facg;:t{m COthier (A) MS"“‘I = Toml 3 Ownership h&“’& % Fixed
Ll
18 § - R $ 42§ 2427 | § 2919 90 59% 100%
i) - 1014 #3143 44157 i LEL 0%
0 L157.600 - 1077 23433 1182170 100 11% 5%
021 E10.320 13344 310 71073 1102247 1005 15% 6%
i) 810320 15478 831732 12236 L6226 100 6% 4%
un 850,000 748310 39382 1638652 100 Er: 5%
04 810320 874 133337 4531 100 41% 1005
a5 734106 950 133,238 534,354 1005 iT% 100%
026 578.B00 g2l 1213 580,604 1005 11% 100%
07 - 64,143 1255 5,358 g 11% 100%
0 75246 8016 75,862 1005 25% 100%
Thereafter 1851725 E 0554 1944783 1005 245 100%
Subtotal £:416,041 BLEID 1786723 66,917 11,305,502 593 7% B/E
Unamortized net premiume discounts) {27.318) - - 1.547 @5.771)

Unamo rtized finance costs
Total consolidated debt netof

§ B353.0%

$ B5822 § 178393

Weighted average interest rate 2T% [+F:7 1&

‘Weighted average remaining maturity

s 70 26 8

L%
ERE

3Q 2018 Supplemental

Prologis debt by local cumency Liquidity

Credit

Seoured

Tnvestment

= Facilities o Mortgage Ao Hedqes (B} et geofios Aggregate lender commitments-
Doliars 5 27568 § § 401904 § 669382 § 336920 § ElOS1G)  § 2536101 1% GLOC and revalver § 345289
Euro 4846073 A5%44 - = 5166017 M0540 5406557 48% less
GEP B4 184 = = - 648184 95332 741516 T Borrowings outstanding 23582
Yen 483705 15878 1246218 46,523 1751824 150,622 1542448 17% Dutstanding letters of credit 31653
CAD - 130271 148913 2m184 162532 442116 4% Current availability- credit fadilities 318548
Other - - - - - 157,353 157353 1%  Cash and cach equivalents 275,562
Tatal Debt $ B3530% § B5eN 5 1TM3INI 5 Be4B1E § 112311 % - fnrEnan 100%  Total iquidity $ 346098
(&) senior credit facility and revoreer ($236 milion) and 2 certain term boan ($350 million) is reflected at the
the extension is at our option.
(B) n currency exchange rates using forgign currency forward contracts, including those o
{‘, PROLOGIS our exposure to fhectuations in foreign currency rates The Copyrigh 2

B fior our market equity

EXPOSUNE by Clrmency.




Capitalization 3Q 2018 Supplemental
Debt Components- Noncontrolling Interests and Unconsolidated (A)

Wrd. Avg. Wrd. Avg.

s Unsecured Secured Total Interest Rate % Fixed Unsecured (B} Secured Total Interest Rate % Fixed

2018 $ - £ el L1 291 IT% 10058 L1 8,515 L3 1246 L 9,761 14% S8%

s - 59,520 58.520 21% T 65,355 75,061 140,416 265 T

2020 - 4,533 4533 35% B%: 199,971 171,588 371,559 43% oot

2021 3 1,245 1245 3B% 1005 97,223 202525 255,748 3TE 950

2022 = 1207 1207 38% 10058 282 247 58879 381126 35% B5%

2023 - 3.087 3.087 3B% 10058 145,325 103.635 24E 560 31% 38%

2024 - 412 412 35% 10068 92,715 46,014 138,729 3065 93%

2025 - 437 437 35% 1005 125543 2474 128417 17% 5%

2026 - 441 441 35% 1006E 30,997 47 630 7B 627 35 SB%

2027 - 457 457 35% 100% 60,580 4z 61222 205 1005

2028 - - - 0.0% o 145,284 - 145,284 206 1006

Thereafter - - - - - 1331 - 1331 0.9% 1005
Subtotal $ - 5 TLEW | § TL6N 3.7% 75% S 1255886 S 749294  § 2005.180 33% 91%

Unamortized net premiums {discounts) - 41% 415 - 3.03% 3039

Unamortized finance costs - 212} (213 7651} 2.258) (5.945)

Noncontrolling interests share and Prologis

s b . o s - s TLEm S TLEN $ 1248195 § TS0075  § 1398270

Weighted average interest rate - 3% 3.I% 5% 4.0% 3.3%

Weighted average remaining maturity = L3 12 a7 22 a1

inyears

Noncontrolling interests share of Consolidated

debt and Prologis Share of unconsolidated
debt by local currency

Unsecured Secured Total % of Towl Unsecured Secured Total 1: ; {C} Total % of Totl
Dollars § - % TLEXT % TLEW 1005 § 643317 % A4BETS § 1092192 § (L1BS30) % 973662 45%
Euro = - - = 322832 127151 480,023 82020 832043 2T%
GEP - - . 5 = 143136 143,196 . 143196 TR
fen - - - - 270,955 = 270,955 = 270955 14%
Other = - - - 11 091 24813 35 504 36,510 72414 3%
Tomal Debt $ - § TLRZT 5§ TLET 100% $ 1248195 § 750075 § 1998270 $ - $ 1998270 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 $307 milion) is refiected at the extended msturity dates a5 the extensions are
at the entity’s option.
L £ g W = our exposure to changes in forsign currency exchange rates using forsign currency forwsnd contracts, including those EHE 30
'-: L PROLOGIS tha counted for 25 neti tent hedges, to 2o v i ED..I";":DDS:I’EtOf.CtiE[brE in fioreign currency G

effect is refiected in the table under Investment Hedges_ See also page 28 for our market equity exposureby currency.
£ ] cl ¥ ch




Net Asset Value 3Q 2018 Supplemental
Components — Prologis Share

in thousinds, expoct for percentages and per square foot

Operating
Annualized
AdustedCash  Adusted Cash NOT Adusted
Souare Feet Gros Book Value  GBWV perSgFt NOI (Actual™ {Pro Foma}* Cash NOI* Percent Occupied
Consa lidated Operating Portfolic
us. 297532 .1 25283978 b1 a5 g AERITT £ 385,277 1 1425108 a7
Othar Amaricas 18271 1348123 7 21582 21,582 85,328 90.9%
Eurcpa 3510 267,163 7a 4435 443 17,744 96 3%
daia 2617 258421 135 5273 5273 2082 H1E-
Pro forma adpustments for mid-gu arter aq uisitionsdewlc pment omplktions 45,985 187,944
To tal consolidated cperating portfolic 322030 masags | 84 387,568 434,554 1.738.216 073
Unconsolida ted Operating Portfolic
us. 23286 2021 58 il 32an 231 129,284 avme
Dthar Amaricas 15358 971,854 5 19747 1874 78,988 96 5%
Europe 54153 4458220 a3 72535 72535 250,140 983
Asia TAR a18.448 12 12548 1z 848 51,742 S8
Pro forma adjstmants for mid-gu artar a g uisiticns/dawelc pmant complations 913 3676
Total uncon solidated op erating portfolic 101287 B.376.105 ol 83 137,551 138470 553,880 Erk
Total Operating P ortfolio 424317 35629 858
Developm ent
Inve stment Annualized
Square Feet Balance TH TEI per SqFt Estimated MO Percent Occupied
Consoidated
Prastabilized
us_ 15&7 .1 131848 £ 155,242 8 100 § 8841 ame
Othar Amarica 11s1 70,002 85,04 74 6181 o
Eurcpa 15958 116,097 137,438 il 9,335 2508
Aaia 1334 170,923 181,772 13 10,663 Lon
15.7%
Properties under develepmant
TE 14558 836,499 1437578 EH 82841
Dthar Amaricas 553 22978 2074 73 3354
Eurcpa Eazi 285,770 487 887 a5 20,201
Asia 4295 290,102 £99,500 156 277
Total @nsclidated deveopment portfolic 31366 1,994,334 3.206.222 10z 3 192321
Unconsolida ted
us_ a4 58,597 6,515 13 L1 a0
Othar Amaricas = = E E] =
Europa am 519 2574 130 2718
Asia 2072 45,258 113,408 55 8212
Total uncon solidated develo pment p ortfolic 7= 99374 166,665 60 b 11,331

Total Bevel opment Portfolio
Prologis share of astimated valu 2 craation (s2@ Capital Deploymant - Davalopman t Portfolic) TOFe92
Total developmen t portfolio, incduding estimated value ozation 5 2801 400

L

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




Net Asset Value 3Q 2018 Supplemental
Components - Continued

ininousands

Balnce Sheet and Other ltems
__As of September 30. 2018
Conzolidated
Other assets
Ca=h and cash souivalents 5 275562
Restricted cash 1837
Accounts receivsble. oreosid assets and other tanagible sz ets 93ETIE
Other rezl estate investments and gross book value of azzets held forssle 1033476
Prologis share of value added operating properties 691,085
Prologis receivable from unconsolidated co<inwestment ventures 217599
Investments in and advances to other unconzolidated joint ventures 3357243
Le== noncontroling interests share of other sz=et (97308
Total otherassets 3 3293309
Other iabilities
Accounts pavable and other current Babilities 5 873412
Defarred income taxes 64 506
Value added tax and other tax lisbilities 17 BRA
Tenant security deposits 235040
Other isbilities N OTA
Le== moncontrolling interests share of other lisbilities 413300
Total liabilities 5 1,479,570
Unconsolidated
Prologiz zhare of net tangible other aszetz and gross book value of aszets had for zale %
_
Current book value of land £ 1764 K15
Less: moncontrolling interests share of the current book value of land 37541)
FrRRa =rE E e Il e (e i =2 9
Total Imd@iﬂ 5 1,275423
Third Quarter Annualzed
Srrategic Gapital
Third party share of =z 2 management fees fromconsolid ated and unconsolid sted co-investment ventures £ 39,557 LY 158 388
Third partv share of other transactional fees from consolidated and unconsolidated co-investment ventures fraiing 12 months) 71.553 32232
Strateqic capital expenses for ssset mansgement and other transactionsl fees Ennualized based on actuals plus remaining forecsst forthe year) 13.400) (58.154)
Total strategic capital $ 33.750 13 132466
Promotes, netof expenses (trailing 12 months) (A) 5 4.628) $ 4L5"D
Development management income (trailing 12 mon this) 236
Debt
Conzolidated debt 5 11 305503
Moncontrolling interests share of consolidated debt TLE20H
Prologiz share of unconzokidated co-invest ment ventures debt 2005180
Total debt 12 738 DA
Preferred stock 68240
Totzal debt and prefemed stock 3 13308011
Dutstanding cthares of common stock and limited operating partnership units 648 545

L
P

'.:‘f PROLOGIS” (A} The third quarter amount relates to promote amortization expense.
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Notes and Definitions

Please refer to cur annual and quarterdy financial statements fled with the Secourities and Exchange Commission on
Forms 10-K and 10-Q aind ather public raparts for further information sboutus and our businass. Certain amouns
from pravigus panicds prasemad in the Supplamamal Information havs been redassfied to conform to the currant
SRR

Acquisition Price, 35 prasantad for building scquisitions, reprasant sconomic cost This amount includes the
buiding purchate price plus 1) transaction dosing costs, 2] due diigence costs, 3] immediate capital sxgenditurs
{including two peas of progerly improvements and all keaxing commissions and tenant improvements regquired bo
stabifize the progery), 4] the efiects of marking assumed dabt to market and 5j the not present value of frae rent
and decouns, fappiable

Adjusted Cash NOI (Actual) i 2 non-Generally Accapted Accounting Principles ("GAART) Snancial measure and 2
MAVT) It used to acsexs the operating peformance of cur propertis and enables
both managemsant and nvestors to estimate the fair valuz of cur operating portfolic. A reconciliation for the most
recent quarter ended of cur rental incoma and rantal axpanses included in our Consolidated Statement of Incoma
1o Adjustad Cach MOI for the cmnsclidated Opemting Portfolio & as follows (in thousandg):

componant of N at Azsat Walu

Ramal ravanuas 5 s08974
Rantal opanses | {147,1a4)
NOI 461730
Mat termination fes and adjustments (2] 2.303)
Less: actual MO for davelopment portiolic and other {17,570}
Lass: proparty managamant faes (7,541)
Lass: propertizs contributd or sold k) {1,338)
Lass: noncontroling interasts shara of NOI {43,975}
Prologis share of adjusted NOI for consokidated Operating Portfolio at Sept 30, 2018 289063
Straight-ine rans (2] {14,772)
Fraerant ] 15243
Amortiz tion of ke intangiblas {c) {1,854)
Effact of forgign currancy axchanga {d) =7
Lass: noncontroling intarasts and othar 5a0
Third quarter Adjusted Cash NOI [Actual) s 3875568
‘al Nt termination fees generally rapresent the gross e nagotioted ot the time a customar is allowed to terminate

s lease agresment offset by that customer's rent leveling osset or lohiddty, & any, that has baan praviow
recognized. Remaving the net ssrmination feas from remtal incoma allows for the miculstion of Adjusted Cash NO/
fctual) o include ondy rantol income that & indicative of the proparty s recumring operating parfrmance.

(i) Actual NO for proparties that ware conibuted or sold during the three-month pariod isremovad,

(g Etraight-kne rens, froe rant and amortization of lease intangibles fnhove and balow market beases) are ramovad
from the rantal income of owr Oparaging Portfolio © allow for the cakoulation of o msh yiald.

{d Actual NOI and reloed adjistmens are miculated in beal arrrancy and trars lated atthe period and rote to allow
for consistency with cther axes and Sabilities os of the reporting dax.

Adjusted Cash NOI {(Pro formal) i 2 non-GAAR Snancial mozsurs and consists of Adjusted Cach MO [Actual) for
the propartias in cur Opemting Portfolic adjusted © refiact NOI for 2 full guarter for operating propertios that ware
acquired or stobifized during the quartar.

Adjusted ERITDA. We wa Adjusted EMTOA attibutable to comman stackhokders funithclders (Ad justed ERITDA),
3 non-GAAP financial measure, 33 3 measura of cur cperating parkrmanca The mest dractly cmparable GAAD
mazsure to Adjusted EITDA R nat aarnings.

Wi @lculate Adjusted EBITDA beginning with consolidated net eamings attributablz to comm on stockholders and
removing the affect of: interest axpanse, inmme taxes, depeciation and am ortization, impairmant charges, gains
or lossas from the disposition of investmants in real estate (eduding devalopmant propertias and land), gains from
the rewalustion of eguity investments ugon acquisition of a controling nterest, gains or losses on eary

€, PROLOGIS'
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atinguishmant of debt and derivative contracts ncluding cash charges), similer adjustmans we maks to our FO
maasuras (z2a dafnition balow), and otheritems, such s, sock based compensafonand unrealzed gainz arlomes
on foraign cunrancy and derivativas. W alse inchude 3 pre forma adiustniant to reflecta full paricd of NOlon the
cperating progerties we aoquirs or stabilize during the quarter and to remeve MOI on properties we dispase of
during the guarter, asuming all transactions coourred at the beginning of the quarter. The pro forma adustmant
also includes sconomic owneship changes in cur wamures to reflec tie ull quarer at the new ocwnansh
perceniage

'Wa baBave Adjustad EBITDA provides investos ralavant and useful infommation bacauss it parm its invastars to view
our gperating parbrmanca, anafyze our abifity to mast interest paymam gatians and maka quarterfy praferad
stock dividends on an unkewemged basis before the offects of Income tax, depreciation and amortization exgenss,
gains and lossas on the disposition of non-devalopmant propenties and other items owtlned above), that affact
compa y. Whilz all ftems arg not infreguant or unusual i nature, these iems may neult fom market
fluctuations that can have inconsistent effects on our results of operations. The ecanomics undarkying these tems
reflect market and financing conditions in the short-=rm but can cbscure cur performance and the vakk of cur
long-term Investment decisions and strategies.

'Wa caloulate our Adjusted EBMTDA, based on our proportiona® ownership share of both our unconsoidated and
conschidated vemurss. W reflect cur shars of cur Adpsted E2TDA measwres for unconscBdated wentures
apghying cur avamge ewneship percenta ge for tha paricd to the apphcable reconcilingiems onan antity by entity
iz Wi reflect cur share for conscBdated wentures in which we de notown 100% of the equity by adiusting cur
Adpusted EBITDA measurss to remove e noncomroling intzmsts share of the applisble reconciling items based

onour avarags ownanhp percantags forthaa

cabls pafods.

‘Whilz wa bafiave Adjusted EBITDA = an imporam maasure, it should not ba used alonz because it swciudes
significant compaonants of nat samings, such as cur historical cash axpanditures or future cash requiramants for
wiarigng capital, capital @wpandituras, distribution requiremants, contractual com mitmants or intarest and principal
paymants on our gutstanding debtand i tharefore Bmited a5 an analytical toal

Cur computation of Adjusted ERITDA may not be comparable to EBITDA reported by other comgarnias in both the
real estate induswy and other induswigs W2 compensata for the Bmitations of Adjusted EBITDA by providing
Inwastors with financial stemans pregared acconding to GAMP, along with this d stalled discussion of Adused
EBITDA and a reconciliation to Adpsted EBMMDA fom comsclidated net camings atwibutable © cmmon
stockholdars

Annualized Estimated MOl for the propartias in cur Devalopmam Portfolic i based on currant TH mukiphad
tha Estimated Waighted Average Stakbiizad YViald.

Amets Under Management (~ AUM™) reprasents the sstimated fair value of the real extate wa own or manage
though both our comolidated and unaonsoidated entities. We calculate MM by adding Investment Capacity and
tha third-party inwesiors” share of the ssfmated fir value of the asseh in the co-inwestmant veniuresto Enterprise
Value.

Busingss Ling Rep orting i & non-G4 A% financial messws. Core B0 and developmant gains are ganerasd by cur
three nes of busnes: § real ekt operations; [ stategic capital and (H) development The neal estate
aperations Ene of business represents total Prolagis Core FFO, less the amount allocated to the Stratagic Capial
Bne of business.  The amount of Core FRO allocated to the Strategic Capital Bne of buginecs reprasents the thind
party share of amat managemant, Mot Promotes and transactional fees that wa @am from our consolidated and
unconsolidated co-imastmant wantures less costs directly axsodated to our strategic capital group. Realmd
developmant gains include cur share of gains on disposifions of dewelopment progaries and land, net of taes Te

caleulata the par chare amount, tha amount genarated by sach ne of busines: i divided by the weighted average
diluted cmmen chanes cutstanding used in cur Core FRO par thare caloulation. Managament baliowes avaluating
our resubi by fine of businass & ausaful supplemental maasure of our operating performance bacawe it halps the
invasting public compara the operating performance of Prologis’ respective busnesses to other com panics

comparable businassas. Prologis” computation of FFO by Enz of businass may not ba comparabla to that raporiad
by other raal estate investment trusts a5 they may wse different methodolegias in computing such measuras.




Notes and Definitions 3Q 2018 Supplemental
(continued)

Cakulation of Par Shara Amounts
DralbT CoWana s &7 CakUlated I aeardands With e Raedtiie SeI S)Ramants and may Be Sfferent than ather

In Thousands, aXcopT por shara amount cowenants or metrics presemied. They are net calculamd In accordance with the applicable Seorites Exhange
Cammizgion nies. PRoace refer 12 The Fes P2Tive SOTeem ents S Ul financial Covin ant emeriptions. De it covenans
2018 2017 2018 2017 & af ™ pariad end were a3 follows

Mot ssrnings _ S | veswe  coswum
MET @arnINg S ATTABU TABlE T COMMMAN STackhalders 5 3853855 275218 § 1045858 § 1345415 T Aoctusl T Aol
Meoncentrelling InTerest aTuiytable Ta exchangeatie Rmited Levemae ratie. e 25.9% e zzm
pETTALTINIG U e Mo - SR Froed change coVETEgE BT =15 242 =15x 1194

C EACE Saoured BT MVETESE WIS <80% 21% P Ll
STk lders - DAuTed § 356,932 § 900,580 $1.078 360 §1.324.543 e i U ey »1E0% zaaEn A hA
Welghmd Svenage samman Shams sutianding - Sas 574,520 §i1zE2 545812 520038 L o i o@D SETVIE CAVETENE TATIY A LY »150% 1580 T3
Incramental WelghTes svemge 2ot on uhange of
e pamnershilp unis 15153 15541 17097 18153 DabT MaTHcs. W £vailate The falewing 0T mewies To manior the STengTh ane SexaiTy of aur <agital sTrucure
Incramantal Welg nTed avemge effedt of cqUity awards 4972 7224 220 5432 aNd evaluate The DaTiorman g of SUF MENL]eMEnT INVEEEE Can ITE Thede e TINE TS Make & JETETIN STian
Walghtad avarage common shares suTsTanding - Diluted 597,647 554,163 562 539 551618 SBOUT eur SRETY 1o Sendce ar refinance our dobT See Belw for The caUlaTOND
Mt & ot mings o shara - Baslc 5 L&D § 165 % 1492 § 254
Nt aarnings par shara - Dlluted 3§ 060 § 163 § 130 § 2.51

Cora FFOD
Care FFOD attributable To commen steckheldersfunitholders 5 437484 3 385730 § 1281,828 § 117T.E85
Nén:mtmlllng INTRrEsT ATty tabie Te mhnmeabh Bradted

parmenshlp units B 572 1177 2488

Cora FRD ST BUTa I To SO

stockho ldar sfunithol ders - Dllutad § 4327873 § 370302 %1.263005 §$1.130.374

Welgh e Sverage comeeen Shams suTanding - Bat 574,520 531288 545,812 520028

Incremental welghted avemge effect on euchangs of

lwited gamnersalp unis 18153 15,541 17 097 15150

Incremental WalghTes avemde effect of ¢ Quity awards L9724 T334 SE90 5&33
Ve rage g - Dlluted 597,647 554,163 5648 599 551,618

Core FFO par shara - Dl uted ;] a7z § 067 § 2322 % 214

L
el
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Notes and Definitions
(continued)

dollars in tho usands

2038 2018
Dabtasa % of gross real estase asas:
Consdidated dabt {3t par) § 11305803 § a4mala
Moncontroliing intrasts share of consolidatad debt fat par) 71,620) {f0283)
Prologi share of unconsclidated dekx fat par 2,005,180 183345
Total Prodogixs shana of dabt (at par) 13,239,083 11403299
Prologis sham of cutsmnding foreign currancy darvatives (5.929) B525)
Consolhdated cash and cxch eguivalents {275,562 BT A3)
Moncomroling intamsts share of consclidated ish and cash 15038 18555
eouivalams
Prologis sham of unconsolidated cach and cash aquivalams {200,458]) fdssiza)
Total Prolegis share of dabt, nat of adjustmants $ 12776152 § 10691497
Conschdated gross real astata amats 35815529 26902150
Noncomtroling interasts share of cnsclidated gess real estate acxats {2,028, 804) Za00s41)
Prologs shara of unconschdatad gross resl estate assats 8,715,827 4538084
Total Prologis shars of gross resl B 8RS % 41493852 % 32089503
Debt as 2 % of grossreal estate asets HBH 2%
Dabt asa % of grass Markat Capitalizaton:
Tetal Prolegis share of dobt, not of adjustmants $ 776152 % 10691477
Total cutsmnding comman stockand fmited garmarship units 648,545 549,188
Sham prica 3t quarter end 5 779§ (31-]
Teotal aquity capilizs Son $ 43954866 § 34076180
Total Prolegis shara of debt, nat of adjustmants 12776182 10291 477
Gross Market Capitalation % 56741018 § 46767637
Dabt as 2 % of gross Market Capitalization 5% 229%
Sacurad debt asa ¥ of grosc real ectate assats
Consohidatd szoursd debt it pan 5 825,917 % 898435
Monzontrolfing interests shara of onsolidated seaured dabt f&t par) 71,220 {70263)
Prologis share of unconsolidated secured debt {at par) 748,284 Tdagaz
Total Prodegis share of secuned debt (at par) 4 1544591 $ 157228

Total Prologis shareof gross sl esmta st
Secured debt a5 a % of gross real estate assets

3Q 2018 Supplemental

2018 2018
Fived Charge Covarage ratia:
Adjusted ERITDA 5 J08%585 S £80.540
Adpsted EATDA-annualizd induding dewalopment gains and b1 ZAazsEy  § 2541758
swdudina nat nrnmets o fat
Het promotes for the traifing 12 months 41570 41,248
Adpstad EBITDA-annualzed § 25904553 § 258304
Pro fommia adjustma nt a nnualized 218070] {20.440)
Adpusted EBITDA, induding MOl from disposed proparties, annualized §  J6B6483 £ 2562604
Imtemst axpanca 1 sii8s & 58 14
Amrtoztion and write-off ofdefermd loan oosts B210) B,115)
Amortoation of debt pramiums, nat 748 158
Capraliced inrest 133ss 12, 345
Preferrad stock dividands 1431 1.47%¢
HNencontroling inerxs shas of consdidated fored charges Ba2) {5a7)
Prodogis shane of unconschidated foed charges 15885 17,378
Totl Prologis share of fued chargas 5 €274 5 83,930
Towl Pralogis share of fined charge:, anmualized 3 AMWEME 5 33584
Fixed charge coverage ratio 724 763
Dbt o Adjusted EBITEA:
Total Prdogis share of debt, net of adjustmients £ 127M%A53 £ 10691477
Adpstad EBITDA-annualzed § 2504553 § 258304
Dbt to Adjusted EBITDA ratio 4.40 414

Unencumbarad gross real esiue amsaks fo unsacurad dabi:

Consoiidated unancumberad gross real state assats £ 33190883 3§ 24540213
Moncontroling interasts share of cnschidated unencumbared gress 2,844 677) R7E1587)
ra@l stats 3 mats
Prologis share of unconsolidated unancumbanad gnoss raal ectate 6,929,482 Go42027
assats
Total Prolegix share of unencumbarad gross raal estate amets § 37275494 § 28,727,553
Conschdated unsecumd dabt (at par) 10438585 4591108
Noncomroling interasts share of cnsclidated unsecurad dabt &t - -
oarl
Prelogs share of unconselidated unsacurad delbt 3t par) 1,255,886 1233973
Total Prologis share of unsecured dakbt fat par) $ 1694472 § 9831081
Unenc gro = real estate asots to unsecured debt 1B TH 2M22%

€, PROLOGIS'

fa) Brolagis share of gains on dispositions of development proparties for the trailing 127 months wos $432.6 m
and §484 3 million for the currant quarier and the previous quarisr, respectvely.

Devclopment Portfolio includes industrial properties that are under dewlopment and propertics that are
davaloped but have not met Sablization.

Enterprise Walue aquals cur Market Equity plus ouwr sharz of total debt.

Estimated Build Out (TH and sq ft) =presems the sstmated TH and finshad sgua = Rat avafaltiz for lkase upan
comgletion of an industrial bullding on axisting pancals of land.

Estimated Value Creation reprasams $iz value fat wae epect 1o oreate through our developmant and lkasing
activities. Wa caloulate Estimated Value Creaton by estimating the Stabfized NOI that the property willgene=tz
and agphing a stabfzed Qpita fmtion raw applicabla to that propeny. Estmated Value Craaton i clodsted &
the amount by which the valus eecesds cur TH and does notincluds any fess or prom ctes we may cam. Estimated
Value Creation for our Value-Added Proparties that are sobd indudes the raafizad sconomic gain

Estimated Weighted Average Margin iz salodasd on davslopmam properties s Sstmated Value Cmation, e
stimated closing costs and tawes, if any, on peperties axpeced to basdd o cntributed, divided by TEL

Estimated Weighted Average Stabilized Yidd = sbkouated on developmentproparties a5 Stabilized MO[ divided
by TEL

L

o




Notes and Definitions
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FFO, 2= modificd by Prologis attibutable to common stockhol ders funitholders (“FFO, 2= modified by
Prologic™); Core FRD attributable to cmmeon stodcholdersfunitholders ("Core FRO™); AFFD attributable to
common stockholde rs funithol ders (“AFFO *); (collectivaly referred to as “FRO7). FRO ima non-GAMF fina noial
massure that is commenly usad in the real estate industry. The most dimatly compambiz GAAR mamsure to FRO s
nat @amings.

Tha National Assodation of Real Estate Investnam Trusts (NARET ") dafines FRO a5 eamings computad undar
GALF to echude hisorical cost depreciation and gaing and lossas from the sales, along with imgaimnamt chargas,
of previously deprecised properties W also sxdude the gains on renalustion of squity Investments upan
wcquisifion of & contreling Inemst and the gain maognized from a partial sale of cur Ivestnent, a5 these are
smilar £ gains fom te sl of proviosly depmdasd g riies. W exduds simillar adjustmans from our
uncons ciidated antitios and the third partes” shone of cur mnsolidaod m-nvestmant wanturas

Our FFO Maozuras

Our FFO mazsures bagin with MAREITs definifon and wie ma ke cortain adjustmants to sfiect cur buginess and the
wialy that managaemaent plans and aweoutes gur business strategy. Whils not infrequant or unusual, the additional
ftems we adjustior in calculating FRD, as modified by Prologis, Care FRD and AFFD, 25 defined below, are subjertto
significant flucuations from period to pericd. A bhough these ilems may hawe @ material impact on cur operations
and are reflactad in our financial statements, Tia removal of the effects of these items allows s © Eatierundarsnd
the ware operating performance of cur progerties ovar the long tenm. These items hava both positive and nagative
short-wmm ofects on our results of operstions in inconsistant and unpradictabls dimcions thatars not rélavant o
ur long-mnm cutlock.

Wz citulsta cur FRO massurss, a5 defined balow, bassd on our proportionate cwnarship shes of both cur
uncons oiidated and consoldated ventures W reflect our shar of our FRO messunes for uncons olfidated vonturas
by applying our anerage ownarchip parmmage for the pedod to the apgicable remnciling ftems on an entity by
entity bagis. Wa refioct our shana for consaidated wentu res in which we donotown 100% of the aquity by adjusting
our FFO mazoures to remove the noncontoling inorests share of the applicble reconciling ftoms based on cur
awerage cwnarsnip peraentage for e apphcabla parads.

These FFO messures ars used by manegemant as supplementsl finencial messures of opersting perfosmanceand
wie bafieve that & isimporint that siockholders, pontial investors and financial anals ts understand iz masswras
managemant usss. Wa do not use cur FRD measures &5 nor should they be masdered © be, stemativas to nat
arnings sxmputed under GAAR, 3z indicators of our operating perfommancs, 25 slternaties tocash from cparating
activities computad undar GAMP or & indicors of cur 3Bty to fund our cash nasds.

'Wa analyza cur oparating parformanca principally by the ramtal mvanues of our raal sstats and tha ravenuas Fom
iour stratagic capis | busings, nat of oparating, sdministrative and financing supanzes. This incoma straam is not
diractly mpactad by flichuotions in the madet abue of our Ivestmants in real ectate or debt soauritios.

FEQ), ax madifed by Prolagis

To = at FRD, o5 modified by Prologis, wa st the MAREIT defined FFO messure to wuchude the impact of

foraign currancy mlsted items and defarred tax specically:

defermd incoma tax benefts and defierred income tax expenses recogrized by our subsidiaries;

currant ncoma WX apense re@id to acguired tax Febftes thet wene racorded as defermd tax Febftas n

an acquisifion, to fie e tha axpenss s ofSst with 2 deferred Incomae Gx baneft in camings that is

aociuded from cur defingd FRO maasurs

unhadged foraign currancy exchange gains and kosses resulting from debt transactions batwaenus and aur

foreign consofdated subsdiaries and cur foraign unconscidatad entities;

) fordign currency exchange gains and lomses from the remessuromant (based on aurrent fordign curmncy
axchange rates) of metain third party deobt of our fordign consolidated and uncons ofidated antities; and

) mark-to-mariost adius tmants axodated with derratve Snancial Instrumants.
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Wz w2 FFO, as modified by Prologss, so that managemant, anahsts and invastons ane able to evaluate our

parfrmanc against other RETs that do not hawa smilar oparations or operations in jursdictions cutida tha U5,

Core FFO

addifion toFRD, a5 modifed by Prologic wa also uss Core FRO. To anrhe at Core FRD, wa adjust FRO), a3 modied
by Pologis, vo excludz the following recuming and nonrecuming items that we recgnizd disaly in FRO, as
modified by Frologis

(1  gains or kossas from the disposition of land and dewelopment properties that were devalaped with the
intent to mniibule or s

(B ncome tu expense misted o the salke of Ivestments in oal ccote

—

{E]  impsirmam chages reccgnizad rafsted toour investmants in raal e state genarally a3 @ rasult of our changae
in ntent © comributs or sal thase propartias

(%) gains or kosses from #he carky exinguishment of debt and redemption and repurchase of peiered sibd
and

¥}  epenses rdated tonauml diasters.

'Wa use Core FRO, induding
real sstate mmpanias § evalusie cur perbrmana and the pedformance of cur pogperties i comparison with
axpected resulls and results of previous perods; ) @ luste the performancs of our management; fv) budgetand
forscast futurs resuls to assist in fie alficotion of rasounces pevide guidance © the Snancial mariets to
undarstand cur xpacted oparating performancg and &) avaluase how a spacific potantal imesstmant will impact
our futura resuits.

segment and ragion, 1o: §) assess our opanating parfosnanca a5 mmgarad to other

AFFD)

To arrive at AFFQ, we adust Core FFO to indude reafized gains from the dispesition of Bnd and devdlcpmamt
properties and mauming @pital axpendituras and axclude the following ftems that we recognize dimaly in Come
3 2o

straight-fng rents;

amostization of sbove- and below- masdoe t kees intangibles,

amostization of managemant contracts;

amostization of debt premiums and discounts and financing costs, net of amounts capitalized, and;
stock mmpansation apensa

Wz us AFFO = (7] asse s our cpemEng parormancs a5 compared 1o other real astata compa nias, () avaluas our
perbrmancs and tha parbbrmance of qur propartiss in omparison with aopected results and rasulbs of praviows
L ) avaluste the performancs of cur management. W) budgetand forem st futire msuls toassstin the
allgcation of resourcas, and (v) evaluate how a spedfic potenal imvastmen will Impact our future resuits

Limingons on the use of our FRO measuras

Whilkz we beiowe our modified FFO mexures are important supplomental measures, naithar MARET: nor owr

mazsures of FEOD should ba used shona becmse they sndude Sgnifcant sconomic componats of netasming

computed undar GAMR and are themiee Fmind 3 an ansiyticl toel Acordngly, these ars only @ fw of tha

many mEssurEs wa uss whan analyTing cur usnass Soma of the Emitastons 3w

= Tha current incoma ey @upensas Tat are aaciuded from our modified FRO maasum s raprasan tha taves and
tmnss ction cost thatam payeble

- Depmdation and amortizmfon of mal estate amats are aconomic osts thatam eswchudad from FROL FRO s
Emitzd, a5 it doas not reflect the cash raquiremants that may be necssary forfuture replacemants of tha raal
estatz amets Furthermers, the amortizstion of cipital expenditures and leasing costs necess any to maintain
the operating performancs of logistis &dlities are not miacted in FFOL
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- Gaing or lomas from non-devslopmant peparty dispositions and impairmant charges =latad to axpecad
disposifons reprasam changes invaluz of !z proparties. By swcluding thass gains and losses, FRO doss not
waptura raafzed changes in tha valuz of disposed proparfes afsing Fom changas in markat nditons.

- Tha daferrad incoma tax banefts and epenses that ars swchuded Fom owr modified FRO massums rasult
fram the orzation of a deferrad incom 2 tax asset or Rability that may hawe © be settied at some fulre point.
Our modified FFO mexures do not cusently reflect any income or expense that may result fom such
sottomant.

®  Tha forggn curancy xchangae gaims and losses that am echuded fom ow moddied FEO mamsurs ane
ganarally recgnizmd based on mowements in foreign curency exchange rates theough 3 spacific point in
tima. The ultimate sotlemant of cur fordign cusency-denominated net assets i indofinite as ©© Sming and
amount Our FFO maasuras are Bmitad in that they do not raflect the current period changes in these net
gk that regult from pariodic fordign currency exchange rate movemants.

- Tha gains and bsses on extinguishment of delx or pefered stock that we axclide from cur Core FRO, may
provide a banofitor cost tous as we may ba setting our dbligation athk s or mora than our future cbligation.

- Tha mawral disacter exgances that we oodude from Corz FRO are msts that wa have incuned.

Wi compansate for thess Emitations by using our FFO maasures only in conjunction with net amings computed
undar GAAPwhen maling cur decsions. This nformation should ba raad with cur complets Consclidated
Statements pragarad undar GAAP. To assist investors in compansating for these Emititons, we reconcila our
modified FFO measures © our nat samings computad under GAAP.

ancial

General and Administrative Expenses ("G&A”). Ganerlly our propery managamem pesomna perfarm S
propery-lenel managamant of e progerias in our owned and managed portfoio, which include propartas we
comohidate and those wa manage that ars owned by the uncomobdated co-ivestment vantures. Wie allocate e
costs of cur property managemant fundion o tha progertes we mnschdate (inchudaed in Rental Expensas) and te
properfes ownad by fia unconschdated co-invastmant ventures (included in Strategic Cagtsl Sxpensas) by using
tha sguare fast ownad by tha respective perfofios Strategic Capital Dipansas alse inchude e diradt aipansas
acgociated with tha asat managemant of the unconsolidad co-insestmant wanturas providad by cur emgopaas
wha ara sssignad 1o ow Statmgie Captal sagmant Wa do nt allacste indiract costs © Statage Cagts! Sxpansas.

Wiz capitaize cartain costs dis oty ralsted to our dewalopment and leasing activitios. Capitaliized GRA axpanses
induda sakaricc and rolated ook 2x woll 2= other G&A cxte. The capitaliomd coxts ware 2 follows:

g BByl
2018 2017 2018 2017
Building and land devalapmant actiities 5 1862 § 15572 §  46FH S &7
Laasing astiitias 5258 5395 15747 17,835
Ogperating building improsemants and other 4252 3583 12576 11,35
Total capitalized Géch § 25132%  M651 § 75052 % 75486
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G&A a5 2 Percent of Assets Under Managemaent (in thousandsl:

Nt G - madpoint of 2018 guidance &) 5 227,500
Bdd: astimatad 2018 stratagic capiml axpensas (mecliding prmota apansd) 126,000
Less: esfmated 2018 stratagic capital prope iy management Sopenses (58,000)
Adjusted GBA, using 2018 guidance amounts 5 295 500
Gross book value at pesod end (bl

Oparating proparties 5 50,013,718
Devalopmant portishis - TE &.272, 702
Land portichic 1,497 888
Othar real astata investmams and gross amats held foraake 1,533,514
Total valug of assets under management $ 6317682
Gl as % of assets under 044 %

@)  This amount represants the midpoint of the 2018 guidance provided in this Supplemental Fadkage.
&) Thisamourt does not mpresent enterprise value.

Guidance. Tha following is 3 mancliation of cur anmual guided Met Eamings per share to our guided Care FFO
persnara

Low High
Mot Earnings b1 el § 2372
Owr shara of:

Depmcaton and amortizmtion 180 182

Mat gains on rasl estie transactions, net of taoes {138]) 1.40)

Unraafized forgign aurrency gains and othar, nat 3 {011) 011)
Com FRO 5 am 5 303
Income Taxes
'““““"" Bl ~rinll

2018 017 2018 17

Currant inome tax Spenss & 10,679 S 7993 31231 & 2982
Current incoma tax acpense fbanafit] on dispositions 3182 11562 13533 12,573
Currant incoma tax axpensz (anafi) on dapostions

mlatad toacquired X assets X - 75 &a | Ea)

Tetl currant income tae @opensa 13,841 0412 45581 42,525
Defrad incoms tax (banafif) axpansa 115 {1708 201) {107
Defrad incoms tx (benefif expanse on depostions

rebtad to acquired tax ascots - F57) 7 a) [80)

Total income tax expense 3 13956 § 17.947 § 446129 42328

Interest Expense.

== =
2018 2017 2018 017
Gross interest SpEnEE 5 74980 5 74831 § 195048 § 255532
Amortzation of debt premiums, net 748} {1065} {1,250) {12805)
Amortzation of finance costs 3310 3826 8,783 11220
Intz st expens2 befor capita f@bon 7542 77,741 203,581 253947
Capializad amounts {13.355]) {13551) B&6820) “1451)
Interest expense 3 64,186 § 64190 § 166761 § 212456

oy
oo
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Investment Capacdty i cur ectimate of the gross real et that could be acguired by cur co-inwestment wartures
through the use of aisting equity mmitmants from us and cur partnens acsuming the madmum kvaerage Emitc
of tha wentures are used.

Market Capitalization equsls Market Equity, bess Bquidafion prefrence of the prefered shanesf/units, phus cur
shara of toml dabt

Mar ket Olasification

*  Global Markets fasture lage populsion cemes witt high per-capits consumption and ane loasd
naar Major STApanS, Sirports and ground Tansportation systams.

- Regional Markets banafit fom large population canters but typicaly am not a3 tied to the global
supply chain, but rather sarve loml consumpton and are often le=s supply comnstainad. Marets
induded as regional madets include Austin, Chafotts, Oincinnati Columbus, Damear, Hungary,
Indianapols, Juarez, Las Vegas Louinille Mamphs, Mashvila, Orando, Phosnic, Posiand, Rana,
Raynosa, San Amonic, Sovalda, Sweden and Tjuana.

Market Bquity squak cuttnding shaws of mmmon sbodcand wnits mubtiphod by the chxiing stock price phe $iz
Gguidation peizrence of the prefemad shares/units.

Het Asset Value ("HAVT). Wa considar MAV © e a wafu supplem emal massure of our operating padformanca
becauss it erablzs both management and Investon to = fmats the Gir wlue of cur business. The asesment of
the &ir valuz of 3 particular Bne of our busines i subjecive in that it Imokves estimates and can be calodlawd
using warious methods. Thereiore, we hewe presented the finencial results and imvestmen's relsted to our business
components that we befiere are impodtant in @bulsting our MAV but we hawe not prsented any specific
methedology nor provided any guidance on the assumgtions or estimates that should be used in the calculation.

The @mgonents of MAV do not consider the potential chonges in rental and fiee incoma sbraams or the fanchise
waluz associated with our ghabal oparating plationm, strategic capital glatfosn or dawdlopmant plationm.

Mgt Effective Rent s caloulatad ot the baginning of the lease using estimatad total cash ramt © ba racavad ovar
the tanm and annualized. Amcums darived in 3 cumancy othar fian the US. doller have baan transiated using tha
averagae ratz from the praviows twaive months The per square foot number is caloulated By diiding the Mat
S ctive Ram by tha sompiad squars fast of the leasa

Mt Operating Income ("NOTT) i & non-GAMR Snancial massure used to avaluate our oparating parformanca and
raprazams Rans | Ravenus lams rantal sxpansas.

Met Promote indudss actal promot revenue sarned from third party inwestos during the pericd, net of related
cazh and sk companaton apanias

Mon- GAAP Pro-Rata Financial Inf ormation. This informaticn indudses non- GAAP finan cial messures. The Proogis
share cfunaonsoldatod c-nves nant ventures are dered on an entity-by-enfity bass by applying ourownarship
percaniage to cach Enaitem in fie GAAP Snandal statomants of thase ventures to caloulate ow shara of that ne
am. For puposes of balance sheet data, we w2 cur ownenship percentage at the end of the pericd and for
oparating information we use our avarage owneship percontage duning the perdiod comsistent with how we
caloulate cur shane of net camings foss) during the pariod for cur mnsolidated Snancal statoments. W e a
similr calouiation to derfve the noncontrolling Imerects” share of cach e item in cwr consdidated Snandal
shtemants.

Wi balava this form of presentation offers insights into #he Snandal perbrmance and condition of our comgpany
a5 @ whole, given e sgnificance of our @-investnent ventures fhat are accounted for Gither under the equity
mathod or consofidated with the third parties’ share included in nonmntoling interests, although the praszrtation
of such information may not accurataly depict the kegal and economic imphstions of hdding a non ontroling
int=rast in the co-inwestment venture. Cthar companies may caloulate thair proporfionats interest difiesntly than
wa do, Fmiting the usefulngs & 2 comparative MaEsuUra
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Wa do nat @mntod the uncomoldated co-westmant venwres for purposes of GAAP and the presentaion of the
amets and Eabilifios and revenues and expenses do not reprasent a legal daim to such items. The operating
agreements of the unconsolidated co-imes tmen tvanture s genenally provide that investors, including Prologis, may
receive cash distributions (1) © the extent them & avalable cash from opes fons, (2 upon 2 capil event, such as
a mfnandng or sale or &) upon Bquidstion of the wenture The amount of cash cach investor receivas & based
upen specic provisions of eadh apeming agreement and varies depending on factors including the amount of
capital contributed by esch imvestor and whather any contributions are entitled to prionity distibutions. Upon
Equidation of the co-invastmantwentus and after al Eabiifas, priorty distributions and initial equity contributions
have been repaid, the imvestos genes ly would be entified to any residual cash remaining based on theirrespactive
= gal gwnarsiip parcantages

Bacause of thass Bmitations, the MNon-GAAP Pro-Ram Fnandal Information should not be considerad in isolafon
or asa substiute for qur consolidatad Snancial satemants as rapored under GALR.

O perating Portfolio repmsants industrial peoparties in cur owned and mansged portfoiic tiat have reachad
Stabiization Prologis shars of MO axchudas tarmination faes and adjustmanmts and inchudes NODfor the propaniss
contibuted to or acquired from co-investment ventures at our actual shane prior © and sulxeguent © changein
cwneship. The makats presentad reprasem marksts Natare genaraly graster an 1% of Prologis share of NCOL
Azzas hald for sala are @cludad from tha ponfolio.

Frologis Share reprasens cur pogorionats sonomic ownership of gach entity induded in cur otal owned and
managad portioho whether consclidated or uncomsdidated.

Rental Revenue

in thousands

218 07 2018 017
Ramal revanuas 5 457852 5 #9113 8 12859435 123803
Ramal racovarias 132109 114755 IFaza1 a1
Amortaation of kease intangibles 1545 1309) 283 626
Stight-finad rank 17358 18,223 45085 &5 807
Rental § 6080749 531182 § L0596 § 1674492

Rent Changse (Cash) raprasams T2 pemantags changs fnstartng ranta rates par the laess agreamant, on naw
and renewad Rases commanced during the pariods compared with fiz pravious anding mmtal rates in thatsama
space This massure axchudes any short-tarm leases of ke than ona-yaar, heldovar paymans, Faz rant pafiods
and intmductorny (tsaser rates) definad a5 50% or lem oftha stabiizad rate.

Rent Changse (Met Effective) reprasems the peremagse changs innat affectve remal mies (average rate ovar tha
Rasz term) on new and renewed leases, commanced during the period mmparad with the previous nat effectie
ramal rates i that same spaoe. This maasss exiudes any sho-term leases of less than one year and haoldowar
pEyTRms.

Retention i the square foctage of ol kases commensd during the perd thatare mmed by sxisting tenant
dinided by the squane foobge of alll expiring and in-place kases during the mporting pericd. The square footage
of tanants that defult or buy-out péor to exgiration of fieir lzase and short-tenm leases of kess than ona year, are
notindudad in the clultion

Same Store. Our sama store matics are non-GANR financial mescures, which am @mmonly wwad in the real ectate
industry and apected from #ie Snandal communily, on both a net-offocfve and cash batis We owaluate the
parformance of the cparating proparties we own and manage using a “sama sore” analyss basause the populston
of properfes in iz analysis is consitent from paricd to period, which allows us 1o anafyze our ongaing business
openations.
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Wa dafine cur same store population for the fires months ended September 30, 2018 a5 cwr owned and managed
prpartias thatwars in the Oparating Portficlioat January 1, 2017 and ownad hroughout the and of the sams thrae
manth paricd in both 2018 and 2017, The sama stors population sxdudes devalopmant propartiss that ware not
stabifized 2t ha beginning of tha paricd (Enuary 1 2017 and properties acquired or disposed of to thid parties
during the gediod. Bagnning lanuary 1, 20118, we meodfied cur definifon of same sore to align on congont
methoddiogies with membars of the industial RET group. This did not materially change owr historical amounts
reported. To derive an appropricte maxsus of pericd-to-pariod operating perfoenance, wa remowe the effoos of
foraign currency exchange rats mowemants by using the mporied pefod end exchangs rate to tramsskeis Fom local
currancy into the U S dellar, for both periods. We bafieve the fctos that affect rental revenues, rental recowedies,
rental sxpenses and NOI in the seme stare portfolic are generslly the sema as for cur comsclidated porticha

As our same shos massures are non-GAMR financial messures, they hawe cerin Emitations ax analytical todis and
mary wary amang raal estate companias As @ result wa provide @ recondiation of ransl mwenues rens | recovanias
and remtal axpensas Fom our (onsofidated Fnandal Stammaens pRpared in acordance with GAAR 1o mme sto=
prparty WO with axplanations of how thase metrics are sloulated. In addifion, we farthar remose carkin nonash
tems Ewaight-lne rent adiustments and amontiztion of kase imangibles) induded in the fnandal statements
pregard in accordance with GAAR to miect 2 cash same stom number To chearly label these mevics, thay a=
categonzed as same stom portialic NOL - nat effecive and same stom portioBo MO - cagh.

Tha following i a reconciiation of cur consolidated mntal revenues, rental recoverizs, rental axpenses and property
MNOL 2x includad in the Gonsolidated Stammants of Incoma, to the respective amounts in our same store portiolio

analyEs
e - W
Cange
2018 an7 (38}

Rentl revenuas

Rental ravanuss £ ATGHEE & 18427

Rantal recoveries 132108 114755
Par the Comsclidated Statemants of Incoma (3] 508974 531183
Adjus tments to derivae same s tone resultc

Proparties not inchuded in same stora portficlic {122 458) #5000

and athar adjustmants @a)k)

Uinconsofidated co-imeastmant wantuss a) B384 512783
Same Storz - rental revenues - net effective % 1022150% LIy iy A5%
Straight-fine rent adpstmants B717) fi7178)
Fair value laass adustments 241 289
Same Store - rental revenues - cash $ 1013674 § 960, 508 55%
Rantl anpansas:
Per tha Consolidated Statemants of Incomea (3] 11 147184 § 128738
Adpustments to derve same s tone results

Proparties not included in sama store portfolc {18329) &A35)

and cther adiustmants {=)i)

Unoonschdated co-imeastmant wanbuss fa) 113541 111786
Same Store - rental expenses - net effedive and cash 5 247396 % 233,685 59%
Same Stors - NOL- Mot Effective 5 T74754 % 744,290 41%
Same Store - NOT- Net Effective - Prologis Share (d) 5 444241 % 425,101 45%
Same Store - NOI- Cash % T6627E § T26,823 4%
Same Store - MO - Cash - Prologis Share (d) 3 440197 % 415857 53%
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tal W include 100% of the same stors MOV from the properties in cur same stone portfalio. During the pariods
presented, certain propersas ownad by us werg onfributed © a co-invamant wendure and ang includad in the
same sore porbilin, Neither our consolidated resuls nor those of the co-investment wntures, whan viewe
individually, would be compambiz on o same store basis baauss of the changes in composision of the raspactve
o lios from parind 1o pariod g the reculs of o contributed proparty ane induded in our consolidated eenuits
through the contribution date and in the reouis of the unconsolidosed entitios subtoguant to the o ntribution
o). As @ result only ling dems lobaled “rame store porsblia” are cmp anable periad ovar pariod

5 We el aommindusiial reol @ite propartia and propertias held for sale, clang with developmant propertiss
that wars not stahilivad ot the beginning of the reparting period or propertes acuired or dispased of & third
partizs during the pericd W ol erdude met fermingtion ond renego S3%on fes 20 ollow i & evolucts e
growth or dieding in soch proparty’s remtal reenoRs without regond B one-Sme dems thot o nof indicstive of
the propartys recurring operating paformance. Net ssrminasion and ranegotiotion foas rgprasent the gross fae
ey ctioted o allow o customer I SnminaR orrenepctistethar lase, ofSe by the wris-ofofthe oset reodled
due o the adiustmant © shoight-ling rerts ower the laase tam.

(g Fental expansas indude the diract oparating expersa of the property such o proparty taves, inmranoe and
wtilitior bn oddiion we inclde an alloation of the proporty managemant axpanses for cur cndidated
propesties based on the poperty monogamant services provided © each proparty anarally, based on a
percemige of revmuss) On consolidstion, thess amourts ore ehmingted and the adual sk of providing
property monagement servicss ore recognized as partaf our comsolidated mniol expenses.

fdl fome Sore NO- Brologis Shore is coboulstad wsing the wnderlying building infoemation fom the Same Stors
WO - Nt Efectiveand NOJ - £ osh calsulations and applying our own ehip pacertage as of Saptember 30, X018
22the NOI of sach building for both perinds

Same Store Average Oaupancy reprsants the svarage cocugied percantage of the Same Sore portiolio for the
pariod

Stabilization & defned & te eadier of whan a property that was devebped has been completed for ons year ors
909% occupied. Upon Stbiizason, 2 property is movad info our Oparating Portizko.

Stabilzed MOz squsl © the astimatmd teglve months of potamial gross remal revanuas (Ba s remt, including atove
iar balow markst rants pus oparating @xpensa rambursamants) multipiad by 95% © adust incoma to s stabiizad
watancy factor of 5% minus estimated oparating spansas.

Total Expected Investrment (TH™) mprecents totl estmated st of dewalopment ar expansion, inchuding lkand,
devdlopment and kasing msts. TEl i based on currant profecions and i subject to changa

Tumowver Costs mprasent the estmaied obigations maurred in cmanection with the sgning of @ ks including
zaging commEsons and tenant improvements and are presented for ksses that commenced dwing e
pariod Tanant impmwemant indude costs to prepare & space for @ new =nant or @ lease ranawal with the aurmnt
tanam It seciudes costs for 3 et ganerstion lkasa (la. & naw davalcpmant property) and short-=mm loases of less
than ona yaar.

Valuc- Added Properticsam properties wa hawe Sither acguinad 2t o discoumt and beliowe we could prowide graster
retums post-sebifimtion or propertios we @pect torapuipos: to 2 highar and better usa.

Weighted Average Intenost Rate i based on fhe effectie rate, which inchudes the amadtization of rdated premiurms
and dscounts and fnance osts.

Weighted Avera ge Stabilized Capitaliztion ("Cap™) Rate is caloulated a5 Stabifized MOdivided by the Acquisition
Cost.
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FOR IMMEDIATE RELEASE

Prologis Reports Third Quarter 2018 Earnings Results

SAN FRANCISCO (October 16, 2018) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the third quarter of 2018.
Net earnings per diluted share was $0.60 compared with $1.63 for the third quarter of 2017. The prior period included $585 million or $1.08 per diluted share of higher gains
on dispositions. Core funds from operations* per diluted share was $0.72 compared with $0.67 for the same period in 2017.

“Demand for well-located logistics real estate is strong, with customers prioritizing proximity to consumers to offset supply chain costs such as labor and transportation,"
said Hamid R. Moghadam, chairman and CEO, Prologis. “Market rent growth in Europe continued to accelerate, and we believe it may surpass that of the U.S. in 2019.”

Moghadam added, “The integration of the DCT Industrial acquisition on August 22 is complete. We've hit the expected run rate of $80 million per year of immediate savings
and the team is now focused on realizing the revenue and platform synergies associated with this transaction.”

OPERATING RESULTS STRONG ACROSS THE BOARD

Owned & Managed 3Q18 3Q17 Notes

Period End Occupancy 97.5% 96.3% Europe at 98.0%

Leases Commenced 37 MSF 36 MSF Development leasing vol. totaled ~5 MSF
Prologis Share 3Q18 3Q17 Notes

Net Effective Rent Change 22.6% 20.5% Led by U.S. at 30.4%
Cash Rent Change 11.6% 8.1% Led by U.S. at 16.7%
Cash Same Store NOI* 5.9% 5.4% Led by U.S. at 7.1%

PROFITABLE CAPITAL RECYCLING

Prologis Share 3Q18
Building Acquisitions $86M1
Weighted avg stabilized cap rate 5.0%
Development Stabilizations $290M
Estimated weighted avg yield 6.7%
Estimated weighted avg margin 35.9%
Estimated value creation $104M
Development Starts $388M
Estimated weighted avg margin 17.3%
Estimated value creation S67M
% Build-to-suit 34.8%
Total Dispositions and Contributions S462M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.9%

1. Excludes the acquisition of DCT Industrial Trust



ACCESS TO GLOBAL CAPITAL MARKETS
As previously announced, Prologis issued approximately $1.3 billion of yen- and euro-denominated bonds during the quarter. The company has reduced its weighted average
interest rate to 2.7 percent and extended its weighted average remaining term to 6.3 years.

The company ended the third quarter with leverage of 22.5 percent on a market capitalization basis, debt-to-adjusted EBITDA* of 4.4x and $3.5 billion of liquidity.

GUIDANCE RANGE NARROWED FOR 2018

“Our cash same store NOI results are in line with our sector-leading guidance,” said Thomas S. Olinger, chief financial officer, Prologis. “At the midpoint of our 2018
guidance, our annual Core FFO* growth will have averaged more than 9 percent, excluding promotes, and more than 8 percent with promotes over the last two years .
Looking ahead, we remain well-positioned to deliver superior growth given the rental upside embedded in our portfolio and our ability to create value from the build-out of
our land bank.”
2018 GUIDANCE (UPDATES TO PRIOR GUIDANCE ONLY)

Earnings (per diluted share) PreviousRevised
Net Earnings $2.67 t0 $2.73 $2.68 to0 $2.72
Core FFO* $3.00 to $3.04 $3.01to $3.03
Other Assumptions (in millions) PreviousRevised
Strategic capital revenue, excl promote revenue $270 to $280 $280 to $285
Net promote income $68 to $78 $74 to $79
General & administrative expenses $227 to $237 $235 to $240
Prologis Share Capital Deployment (in millions) Previous Revised
Development stabilizations $1,800 to 2,000 $1,900 to 2,100
Development starts $2,300 to $2,600 $2,400 to $2,600
Building acquisitions $300 to $500 $300 to $400
Building and land dispositions $1,400 to $1,700 $1,400 to $1,600
Building contributions $1,500 to $1,800 $1,600 to $1,800
Net Proceeds / (Uses) $300 to $400 $300 to $400

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

WEBCAST & CONFERENCE CALL INFORMATION

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

. Tuesday, October 16, 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 (877) 209-4258 (toll-free from the United States and Canada) or +1 (647) 689-5198 (from all other countries) and enter Passcode 1967798.

A telephonic replay will be available October 16-23 at +1 (800) 585-8367 (from the United States and Canada) or +1 (416) 621-4642 (from all other countries) using
conference code 1967798. 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 September 30, 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 771 million square feet (72 million
square meters) in 19 countries. Prologis leases modern distribution facilities to a diverse base of approximately 5,500 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.

CONTACTS

Investors: Tracy Ward, Tel: +1 415 733 9565, tward@ prologis.com, San Francisco

Media: Melissa Sachs, Tel: +1 415 733 9597, msachs@ prologis.com, San Francisco
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