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

On January 22, 2019, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 22, 2019.

99.2 Press release, dated January 22, 2019.
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99.2Press release, dated January 22, 2019.




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.
January 22,2019 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
January 22,2019 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights 40 2018 Supplemental

Company Profile

Pralogis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31,
2018, the company owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and
development projects expected to total approximately 768 million square feet (71 million square meters) in 129 countries.
Prologis leases modern logistics facilities to a diverse base of approximately 5,100 customers across two major categories:

business-to-business and retail/online fulfillment,

768M

Square Feet

3,690 5,100

Buildings Customers

U.S. Other Americas Europe Asia
455M SF 60M SF 175M SF 78M SF
77% of NOT*A 7% of NOI*® 13% of NOI*A) 3% of NOI*®

€% PROLOGIS’




Highlights

40 2018 Supplemental
Company Profile

Strategic Capital Development

$2.3Bin $286M of fees $661M in value creation
annual NOFF# and promotes(® from stabilizations annually™©
77%
48%
23% ' - |
Us. Outside the U.5. Outside the U.5. 1.5. Outside the U.S.

Prologis Share AUM Market Equity

$51B” $38B"”
93%
78%
. 7%
L5, Outside the U.5. Outside the U5, .5, Outside the U.5.

* This is 3 non-GAAP finandial measure. Please see our Notes and Definitions for further explanation.
(A} 40 2018 Prologis Share of MOT of the Cperating Portfolio annualized.

(B} 40 2018 third-party share of 3sset management fees annualized plus trailing twehee month third- party share of transaction fees
and Met Promotes.

(T} Prologis Share of trailing twelve month Estimated Value Creation from development stabilizations.
(‘: PROLOGIS [D}  Mexico is included in the U5, as it is U.S. dollar functional




Highlights 40 2018 Supplemental

Company Performance
dollars in millions, except per share/unit data Three Months ended Twelve Months ended
December 31, December 31,
2018 2017 2018 2017
Rental and other revenues g BB1 g 552 % 2338 g 27244
Strategic capital revenues 126 (] 406 374
Total revenues T [:#1] T TEIE
Met earnings attributable to common stockhokders 587 256 1643 le42
Core FFO attributable to common stockhol ders/unithol ders® 526 EFE ] 1788 1551
AFFO attributable to commaon stockholders/unitho iders* 568 385 1952 1557
Adjusted EBITD A sttributsble to common stockholders® 753 SB4 2758 2358
Estimated value creation from develop ment stabilizations - Prologis Share 185 152 &6L 583
‘Commeon stock dividends and common Emited partnership unit distibutions 314 243 1163 573
Per commen share - diluted:
Nt earnings attributable to commeon stockholders k1 054 £ 05E £ 287 £ 306
Core FFO attributable to commen stockhold ers/unitholders® 0.80 067 303 2E1
Busin ss line reporting:
Real estate operations® 068 118 265 240
Strategic capital® 01z [T 038 041
Core FFO attributable to common stockholdersfunitholders® R [T 303 281
Resized development gains, net of taxes® (1} 015 07T 056
Dividends and distributions per common sharefunit 048 044 192 176
Core FFO* AFFO* Estimated Value Creation - Stabilizations
Se00 - -- = -- 5600 - - 5564 - R 5568 5250 - -- 5241
5526 )
5500 5443 5427 5500 5200
S400 5373 - 5391 5400
5150
S300 - - ; 5300
5100
5200 - 5200
5100 : i | 100 $50
S0 50 S0
42017 Ol 2018 Q22018 (9 20158 4 2018 42017 Ol 2018 Q22018 (5 20158 4 2018 4 2017 QL2018 Q22018 (B 2018 4 2018

Amount attributable to realized development gains

2

'_:." PROLOGIS” * Thiz is & non-GAAP financisl measure Plesse seeour Notes and Definitions for further explanation.




Highlights 40 2018 Supplemental

Company Performance
(in millions)
Core FFO* AFFO*
§1,992
52000 51,788 §2000 -
51,300 51,551 §1800 - 51,597
51600 51,400 ’ S1g00 - 51,405
§1000 = E- - : : §1,000 o
s800 - = = : : 5800 !
5600 - 3500
5400 : 3400
5200 - $200
50 50
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
% Amount stiributsble to redized development gains
Estimated Value Creation Asset Management Fees and Net Promotes
S300 2 : S S -
3270 - S - . . 5259 5250
$700 = 661
$600 - . 8571 8583
£500
S400
5300 $273 -
5200
5100
S0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
B Development stabilizations- Prologis Share Value-added conversions B Third-party share of asset management fees Met Promotes

(I.‘, PROLOGIS” * Thiz is & non-GAAP financisl measure Plesse seeour Notes and Definitions for further explanation.




Highlights 40 2018 Supplemental
Guidance

dollars in millions, except per share

2019 Guidance Low High
Met earnings (A)B)C(D) 3 1.77 3 1.92
Core FFO* (A)B)C)(D) 3 312 3 3.20
Opemtions

Year-end ccoupancy S6.005 97.5%
Same store NOI - Cash - Prologis share® 3.75% 4755
Same store NOI - Net effective - Prologis share® 3005 410055
Other Assumptions

Strategic capital revenue, excluding promote revenue 3 300 3 310
Net promate income (B 5 65 5 &5
Generzl & administrative expenses £ 240 5 250
Reslized development gains £ 200 t 250
Capital Deployment PROLOGIS SHARE OWNED AND MANAGED
Dievelopment stabilizmtions % 1500 t 2200 $ 2400 L1 2700
Development starts 3 1600 1 2000 5 2000 $ 2500
Building a cquisitions % 300 % LY % T00 % 1,000
Building =nd lznd dispositions i1 500 i1 500 i1 500 3 300
Building contributions t 1.000 £ 1300 % 1300 & 1,700

Exchange Rates

We have hedged the rates for the majority of our estimated 2019 Euro, Sterling and Yen Core FFO effectively insulating 2019 results from FX movements in these currencies. For purposes of capita| deployment
and other metrics, we assumed effective rates for EUR, GBP and JPY of 114 {$/€), 128 ($,£) and 10991 &%), respectively.

* This is 3 non-GAAP finandsl measure Pleaseseeour Notesand Definitions for further explanation.

A} rence between Core FRO and Met Esmings predominately relates to red estate depreciation and gains or losses on real estate transactions Seethe
vd Definitions for more information.

(B iz $0.10 per share

] potentizl futurs s recognized from resl estate transactions, but excledes future forsign currency or dervat

ificult to predict.
e reflects the adoption of the new lesse sccounting standard. For 3 year-over-yesr comparizon, our 2018 esmings results would have been [

- . (0} Ourgu J
'-: L PROLOGIS reduced by approdimately $0004 per share




FinancialInformation 4Q) 2018 Supplemental
Consolidated Balance Sheets

AR R December 31, 2018 September 30, 2018 December 31, 2007
Amets
Investments in real estate properfies:
Operting properties 5 0E2155 5 WABEE 1 23585307
D avelopment portfolio 2142800 20100HE 1598 489
Land 1152 220 1264815 1154383
Other resl estate investments G981 S3TBB6 56 45
34,586 567 34285783 5,838,044
L e== socumulated deprediation 4 656 68D 4451 434 4053 48
Met investments in resl estste properties 25,930 07 22834 Hs 2.78.256
Investments in and advances to unconsolidated entities GF5 204 5.61E1TE 54%.450
Azsetz held for sle or contibution 622288 TeL57% 342,060
Motes receivable backed by red estate - - 360
et investments in resl estste 36,257 885 36,214,102 I7 652 066
Cah and cxh equivalents HIEE 275,562 4476
Orther sssets 1775519 177458 1381 %63
Total as=t 1 38,417 664 5 38,268,162 § 28,481,075
Liabilities and Equity:
Lizbilities:
Dt 5 11083 815 1 n2:213 $ 241281
Accounts payeble acorued expenses and other Habiities 1526 %61 1588378 1368273
Totl hsbilities 126776 12830507 10.775.334
Equity:
Stockhalders ssuiy 2 BE B 2035 15,631 158
Noncontrolfing interests 236460 2748408 266022
Moncontrolfing interests - Emited partnership unitholders 666 326 66648 414341
Toml souity 25 500 BEE 26,437 655 18706741

Total liabilities and equity 38,268,162 29,481,075

€% PROLOGIS’ 6




FinancialInformation 4Q) 2018 Supplemental
Consolidated Statements of Income

in thousands, axcept per share amounts Turchwe Months Ended
Demmmber 31,
2018 2017 2018 2017
Ravenues:
Ramtal 11 &73.195 £ 550849 81 2388791 L1 2225141
Stratagic apial 125500 s814y 405300 37348
Davalopmant managamant and othar 1280 1ix 8,358 18104
Total ravanuas ad7,085 513922 280449 2618138
Expan ses:
Rartal 177194 150333 &00.543 583523
Stratogic apial 42840 a5380 157,080 185141
Ganzral and administratve 55598 58709 238985 231053
Dapraciation and amortization 285758 222501 s 873140
Othar 2415 547 13580 12205
Total gepansas 555,005 451505 1957447 1857058
Dperating income 241 080 158,417 BT 002 T71,066
Otherincome (=xpensel:
Earnings from unconschidated co-investment vanburas, nat 114187 73768 817 234188
[Earnings from other unconsdidated wanturas, nat 2234 2532 19090 14399
Intersst upansa 2380 &2030) {229,141} 27448g)
Gaing on dis positions of dewalopmant peopartias and land, nat 140551 #1784 458817 X752
{Gains on dispositions of real astam, nat {eechuding davelbpmant properties and land) 217,035 131787 117 855437
Foraign currancy and defwatve gains fdlosses] and imemst and other income, nat 55450 7221 183175 #4155
ains fzsses) on early sxtinguishment of debt net 71 @z7ea) (2.585) [TEE
Tetal othar incoma 450128 192737 1029,288 1044502
Earningsbefore income taes 709,208 351154 1885290 1815558
Currantincomsa tax @wpansa 15191 17085 #51,882) =T ]
Defarad ncoms tax banafit {oxpansa) {2E27) 4808 {1,428) 5005
Consolidated net camings 550,490 338873 1822950 1750953
Mzt zarnings attributable to noncontroliing interests 74508 E0.085) {124,712} B3,520)
Mzt 2arnings attributable to noncontrofiing interests - Bmitad partnarship unis 17,922 {7.901) 148, 857) E5014
Met zarings attributable to controling interests 538050 200,885 1549361 1552326
P farmd stock dividends 1433 {1578 {5,935) {5588
Loss on priermd stock repurchass 2 {3835 {3835

Met camings sttribut able to commaon stockholders - 295515 J543.426

Wisighted awerage common shares cutstanding - Diluted &54579 554401 58023 552300

Net eamings pers attributable to common stockhol ders - Dilu ted

€% PROLOGIS’




FinancialInformation
Reconciliations of Net Earnings to FFO*

Mat zamings sttdbutable © common stockholdars
Add [deduct NAREIT definad adjustmants:
Real estate related depraciation and amonization
Gains on dispositions of raal astata, {exchuding davalep: jproparties and land)
Reconciling items related to noncontraling interests
Our chara of reconciling tems misted to unconsolidated co-inwestment wentums

Our chara of reconcifing items =isted to othar unconsolidated ventums
Subtotal- NARET defined FFD attributable to commo n stockhold ersfu nitho lders®

hree Months Ended

27977
217,035)
55213
(19,088)
aza3
657,928

mber 31,

2017

295,515

214,292
131787)
1851
078
1728

40 2018 Supplemental

welve Months Ended

mber 31,

2017

1541931

847516
{855, 437)
38,972)
140712
8759

Add {deduct cur definad adjustmans:
Unmalfized forsign currency and darivatve losses {gaing), nat
Defrad incoma tax axpansa (banafit)
Current incoma tax @opanse on dispasitions related to acquirad tax s
Raconsiing ftems ralsted ta noncantraling intarasts

Our chara of reconciling frams wiated to unconsolidated co~investmant wentums

(47,121}

@242)

418346

69363
{5,005}
233l

@)
{14,677)
1,794,513

FFO, as modified by Prologisatiributable to common sto ckholdersunithol ders*

Adiustm ants to anfve st Com FRO sttributable to commeon stockhdldars funitholders®:
Gains on dispositions of developmant properties and land, nat

Current incoma tax @xpense an dspostions
Losses {gaing) on early axtinguishmant of dabt and prafamed stock repurchasz, nat
Reconcifing tems relsted to noncontroling interests
Qur shara of reconciling tams misted to unconsolidated co-invastmant wantums
{Qur shanz of reconciling tams misted to othar unconsclidated vantums

Core FFO attributable to common stockhold ersfun ithol ders*

Adjustments to anfve 3t Adjusted FRO{"AFRD ") atvibutable t© common stockholdars funitholdars®, including cur shara of

uncnsoidated wentures bess nonconbroling interast
Gains on dispestions o devalopmant proparties and fnd, nat
Current incoms tax @xpense an dspostions
Staight-ingd rents and amatization of kass ntangites
Proparty improwamants
Turnowar costs
Amaortization of dabt discount {pramiium], financing costs and managamant cntracts nat
Sock compansation apansa
Reconciling tams related to noncontraling interests
Qwr shara of reconciling temiz = lated to unconschidatad wanturas

AFFO attributable to common sto ckho lders/unithol ders*

d40,531)

140531
B5M]
21,555]
(20.483)
(43,674]
4428
14054
8747
(28,570)

{: PROLOGIS * Thits is 2 non- GAAP financial measure Please seeour Notes and Definitions for further splanation.

(81,734)
6,529
41678
27
(33)
{L555]

91,794
&52)
{14788)
{33992)
{37.413)
2853
13,549
9,583
{17552)
385,242

469817
{17.085)
155,938)
=0.245)
{134,858
14112
76093
21295
ET.805)
1,992,252

1551153

227528
119,102]
81,021)
B4, 022)
{153,255)
3845
Tasdl
a5E0
50,54)
1,506,992

(==




FinancialInformation 4Q) 2018 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA*

n thousands

Three Months Ended Twelve Months Ended
December 31, December 31,
2018 2017 2018 2017

Met ezmings sttributable to common stockholders 1 596,568 1 26515 $ 1643426 1 LE41530
Gainz on dispositions of real estate. net (2xduding devdopment propert es and land) 217.035) (131787} FL1m (Be5.437)
Diepreci stion and amortization expenses 286758 22501 7 A4 EB140
Interest epense 62380 62080 225141 M A%
Losses (gains) on ssriy extinguishment of debt. net ) Erly.:t] 2586 8373
Cumrent and deferred income tax epense, net 18718 12281 8330 608
Met esrnings sttributshie 1 noncontroliing interests - Bmited parnership wnitholders 17 922 7501 4p BEY 45014
Pro forma adjustments 464 2rm 53,124 1828
Preferred sk dividends and repurchase 1432 531 5985 103%
Unresfized forgign currency and dedv ative losses (gains, net @713} 13.563 (120397 -k
Stock compensation expense 15 064 18543 76,083 To.640
2776347

Reecondiiing items rdated to noncontroffing interests 3983 (G785} R@7216) Goes3
Our share of reconciling ftems rlated to unconsolidsted venturss 15458 45 658 240730 2121490

(Adusted ERITDA attributable tocommon siockholdersfunitholders™ 2797674

[¥=)

'_:: PROLOGIS * This is 3 non-GAAP finandial measure Plese seeour Notes and Definitions for further explanation.




Strategic Capital 40 2018 Supplemental
Summary and Financial Highlights

Co-Investment Varrures Type Established k::”"""g Region Ownership Structure N;dp::::::
Projogis IS Lagistcs Verture o 14 Consoidzed us 0% Openend oty

Protogis Targeted U.S Logistics Furd Core 004 Urconsoidated us 4% Open end Lo o)

FERA Proiogis Core 14 Unconsoidated Msico 267% Pubic. Mesicn Bichange @ae

Protogis Eumpssn Lagistcs Fund Cors 07 Unconsofdatas Euope o5 Ogpenend @
Prilogiz European Logistics Partners Core 13 Unconsolidsted Euwrope 5o ‘Open end 04 2015

Proiogis UK Logetics Vanture CoraDevsiopmant w17 Unconsoidatas Europe 150% Oozed and @

Nippan Prolagis REIT Core 13 Unconsoidatad Jap=n 151% Pubic. Tokyo Bichange s

Priogis China Logiztes Venure CoreDevsopment am Unconsoidates rina 150% Oosed end o4 2020

in thouzands Venture (at 10096) (A)

SOy GBV of Operating Bidgs Debt
Feet
Unconsolidated Go-Investment Ventures
Prologis Targeted ULS Logistics Fund S0H4 § 7506517 § 2087
AERA Prologis ) 35582 2135517 828,085
Prologis Europesn Logistcs Fund 106883 5385.506 2187558
Prlogiz Eurpesn Logisics Partners 43754 3676117 -
Prologis UK LogEtics Venture: 272 8557 310,180
Nippon Prologis REIT ) 29137 5316150 1,956 74
Prodogis China Logisfics Venture 22774 1170 711,365
Brazil joint ventures {0 2803 172,560 -
Unconsolidated Co-Investment Ventures Total 340059 30228178 B.147. 604
‘Consolidated Co-Inwestment Ventures
Prologis 5. Logisies Venture 66424 607335 2]
‘Consolidated Co-Investment Ventures Total 6642 6073323 5899
Tokal 406,483 § 36300507 $ £.153.503
(A} t 1005%, not Prologis proportionate share Values arepresented at Profogis
m the ventures” LS. GAAP information and may not be comparable to values reflected in the venture:
fin ents calculsted on 3 different basis.
(B} umeEnt we uze the most recant public information for these co-imeestment ventures.
= i ; 2 Drologi r' ; sofz e ik = srsting = 10
{'.\' PROLOGIS ey ry LE. 2 rologis contribw ninitial portfolio of 2ssets of approgimat: & fest of operating propertes 0

ores of lznd to 3 newly formed unconsolidzated co-investment venture Prof Werture.




Strategic Capital

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

dollars in thousands:

40 2018 Supplemental

[ Europs Total
Operating Information For the Three Months Ended Docorber 31, 2018

Rartal srvenues 5 172382 1 ER29E s 26820 SEERES] S1a058
Rantal ampenzas 5,050 10,1 (57535 (28829 142,655
Genewl and adminstatve ogense 8,745 (e} 4071) (12482 1775
Depradation and amotization @ganses 58,22 7.4 (=] {31814 215 148)
Cther cpemting revenuEs moensas) ] 108 =1 {5 M
(Opaerating inmme 48361 nan 98,141 44978 213802
Intarast opansa 119,008 110,757 24884 {14229 7a.847)
Gains flcssas) on dis positions of raal astai LT - 151,48 ficv.i] 215533
Gumentand defarmd noome T agans2 {130 (51} 0102 {2784 28,035
Cther ncoma fogense) 1313 574 485 (3404 2685
et sming: #5177 1217 08, B0 18874 325041
Raal extae mlata depradation and amonizaton Dpanss &7 15,835 95113 20220 mms
Lo s dgmins ] on disprstions of ned estais, net fchuding knd) it s {151418) 520 [rilt=c)
Unmaiizzd foreign cumency and defivathe bases igans) nat - 25 ge.i] 3332 4285
Dafarmd incoma e banafi = = 10913 a1 {11,254
FRO, as modified by Prologis® 98772 28,690 13231 53175 312508
Reconciing hems & s FRD [rE-EE] i Erk-n-) 5313 4 365
Core FFOP 5 95338 3 8 501 5 170,350 58494 353873
Balance Sheet Infomation B of December 31, 2018

Cparating pragertiss, befm daprdaton 5 7906917 H 2312077 5 1351490 548420 302: 178
Aczumuiatad dapracaton {1035 228) 234 350) {1500475] 35238 3,305,300
Prpertics under devabpmentand End - 845 211750 579780 20,805
Crhar &zat 431385 50,642 801,37 450551 1735955
Total msats k] 7303044 3 2,136,653 3 13,027,502 7.089.459 29556658
Thid pary dt 5 2093722 ] 838,035 5 2557728 2558108 815,504
Cthar fiakifibes 285,707 22488 1,067,781 7o Lsasax7
Total liakilities ] 234950 ;] 861,523 5 3,615, 469 006,030 9832541
‘Waighad swarage ownashin 274% 44.4% 31.3% 151% 28.3%

€%, PROLOGIS

rNatsmin any

ferent basis




Strategic Capital 40 2018 Supplemental
MNon-GAAP Pro-Rata Financial Information (A)

dollars in thousands

HNaon Controdling Interests induded in Prologis Share of Unconsolidated Co-

Consolidated Amounts* Investment Wentures*

Operating Information for the Three Manths Ended Deember 31, 2018

fental mvanues : ] 57250 5 179337
Ramal aganas 447 ]
Ganeral and adminstratve oope nses #7197 12819
Depsciaton and amotizstion apenses 22,838 1800
Crhar operatng egenss 615 {165
Opemfing incoms 10.544 #4436
Intarast axpensa (i) [ra Kyl
¥Eains on dispacitions of raal ectate al5a2 JaE7e
Curmntand defemed inome tx banafit {agansa) bFr) B&77
Otharinooma 2177 121
Eamings from unconscidated co-imrestment vamtures, nat 11 -
Mot carnings 74,508 114,187
Rsl astem wisted deprecation and amorfraton sope s 2283 53750
‘Gaiins on dispositions of raal estata, nat dmechuding land) 1189 (TR.E7E
Unraafized foraign cumancy and derivatva bosses {gains), nat 3 =
Defarmd income tax apensa (benafi) 251 {3,928
FFO, as modified by Prologis® 36.526 91,857
Gaiins on dispasitions of dewebpmant properSzs and land, net =) =
Curentiname tx acpense (benefit] on dispositions 07 ¥4
Lossas (gains) on esry edtngushmant cfdet, net & 3847
Core FRO* -1 35,610 5 104,580
Balance Sheet Information 2 of Decemiber 31, 2018

Operatng prperiss, before depmaoiaton g 2828048 5 2685 157
Ao bed depsciaton 75, 831) 1,030,250
Propaties undar daveicpmant, land and othar raal astate 110817 152 402
Othar accats Az &05577
Total assets £ 28590673 3 Aa13.826
Trird party dabt 1 13217 5 2,037,337
Orthar kabidlities £0,987 427458
Total lisbilities % 54,204 k] 2,454,801
Weightd avarage canashin 2% 283%
Mononteding intarests imeastmant ] 2035429

Imvastmant in and advances to unconsolidated co-imvastmeant wantures (@) i 5407 838
Imezstmaant in and advances to othar unaonsoidatad vanums 337,456
Ireastmaant in and adwances to unconsclidatod an fitos L1 5 74R 294

* This & 2 non-GAAP financid measure please see our Notes and Definitions for further explanation
(&) Diefinitions for further anation of howthese amounts are calow

the defarr ution of our properti

included in our

o the ventures prior to 2018, net of any 2

€%, PROLOGIS




Operations
Overview

95%

20%

Same Store Change Over Prior Year - Prologis Share®

550 - g - - - - -
liﬂ
0%

40 2018 Supplemental
Customer Retention
....... 1008
575% 573%  T5® gpae
B4
TI5%
| e TS 725% ek

974%

4 2017

QL 2018 Q2 2018 Q= 2018 o 2018 4 017 QL 018

M Period End Average

Rent Change - Prologis Share

Q2 2013 3 2015 4 2018

o 2017

F PROLOGIS

IE6%
e
116%
Iﬁ‘I» 108%

7% 235%
o 250 B
59%
53% 54%
-- - - 455 - - g os 45% - 127%
I 13% - . e
0%
Ql 218 Q2 018 (3 18 4 018 4 017 Gl 2018
=NOI - c=h NI - net effective Mt sffective Cash

Tradling fouwr quarters —net effective
2006% 21 6%

* Thiz iz 3 non-GAAP financs! messure Plesse ses owr Notes and Definitions for further explanation.

Q2 2018 Q3 2018 4 2015
sl Tr3ifing fiour guarters - net effective

216% 221% 227T%

[we)




Operations 4Q) 2018 Supplemental
Operating Metrics — Owned and Managed

Period Ending Occupancy

m. b ) i U s -, B e - e e P o a8 e i e v s b e o it - e o o i e o . Akl e -l e e e i ikl g - e e A 2 ekl b
B4
B0
o735 ST4% F7.T%
955
m - -
Q17T W13 Q215 Q318 Q1S Q417 Q15 QI1E (B1E Q41 @17 Ql1E mls QE1F Q418 Q417 QLIE Q15 Q315 Q415
us. Oher Americas Europe Asia
square feetin thousands
Leasing Activity
42007 Q1 2018 Q2 2018 Q3 2018 Q42013
Square feet of leases commenced
Operating portiofio:
Renewsls 16753 21555 17887 21128 18852
Mew leases 11307 6,757 11361 10534 10.566
Taotal Operating Porifolic 28,060 28312 25248 31,662 25 465
Properties under development 7181 4300 9633 5305 5408
Total Square Feet of Leases fommenced 3
Average term of leszes started {months) 56 57 a1 62 83
‘Operating Portfolic
Trailing four guarters - square feet of leases commenced 127263 115233 116810 117.282 11B.687
Trailing four quarters - average % of portfolic 20.3% 183% 18.6% 185% 183%
Rent change {net effecive) 14.9% 160% 153% LEE%: 20.4%
Rent change net effective) - Prologis <hare 235% 13% 20.5% 226 56
Rent change jcash) 75% 61% 55% 25% TT%
Rent change {cash) - Prologis share 127% 92% 97% 116% 10.8%
Total square feet of Operating Portfdlio leases commenced [A) 32754 29,845 31336 33545 0467
€, PROLOGIS' i

(A} Amount includes leszes less than one year, exclusive of month-to- month lezses and holdovers.




Operations 4Q) 2018 Supplemental
Operating Metrics — Owned and Managed

I Tl ks, 0 T 1O T Pt g i e & e 55 LT 00T

Capital Expendimres Sam e Store Information

o4 207 1 2018 G22018 03 2018 Q42018 Q4 2017 i 2018 G2 2018 3 2m8 4 2018
Proparty improwemants T Tism § 5830 $ 5220 ER- § 5576 Squwrefomt 552,258 R 55141 52123 520284
Mverage ccugancy Erls E Erlics Er Er
Tanant improvamans 3En 31573 29930 25151 31131 Patiod end ocupancy E = SEmE R Ent=5 Eri=1
Ligasing commissions A1 rrd- - 7794 Az44m 7851 Paxentage change
Total tumovar cx & 71815 4578 R E £87a2 Rantal revanues - casht 1% &1 S =5 a2
§ 143,469 $ 81466 $ 108,014 $ 134458 Rantal revanues - nat affctive 2% A 413 -5 7%
Rantal axpenses D43 513 243 =0 2z
Tiing four quartes - % of NOI* 1358 EEES 133 13.0% 123 Sama stora NOI - cash® 17% (=9 = 54 =3
Sama store NOI - cach - Prokogis sham® 1% T4 T =5 Az
Wiighted average camarship parcart P e g a7 sa T Sama store NOI - nataffoctia® 2% A A7 13 =S
Sroizgs sham § 85710 T s e4moa 5 74 s 86300 Sama store NOI - netefectivs - Probgis share® EES = a3 =0 =5
Mwarage accupancy 0. 5 a2 a8 e
Property Improvements per Square Foot Turnover Costs on Leases Commenced ‘Composition of Portfolio (by Unit Size)
e Quarterly fots] el Trafing four quarter sverage s Per squars foot (§) =e—me= Az 3 % oof lease valus
i S S e e e e e $275 Mmoo
$250
300 : $225
$200
$006 - H
$L75
$150
003 - N
$125
5 $L00
Q42017 QLI01E QZNIE QI 018 Q4 2018 Q42017 QLIOIE QF 2018 Q3 2018 04 2018 « 100KSF  100-ZE0KSF  250-SO0KSF  =COOKSF
Free rent as a % of
lease value - trailing 3.6% 4.1% 43% 3.9% 3.7% Occupancy  96.2% 97.0% 98.8% 99.0%
four quarters
: 15
€, PROLOGIS ¥

* Thiz it 3 non-GAAP financisl messure Plessesesour Notes and Definitions for further explanstion.




Operations 4Q) 2018 Supplemental
Operating Portfolio — Square Feet, Occupied and Leased

square feet in thousands and ordered by Prologis share of NOL (35) # of Buildings Ocoupied %

Szumam Caifama 20 [FES 63851 151 295 w07 25 w7
Baw Jersey/Mew York City 17 2402 2582 &0 ECh) LY @y 29
San Francizea Bay Arza 224 2334 18,185 a5 a7 s s Eel]
Chizags. 27 42148 21914 7% o] o ot a0
Dallas/Fe Warh o o ) 175 2058 24887 1] %8 7 @70 a8
Caatia 125 17,538 11750 28 e %64 @i gic
Atlanta 2 Z : 113 25508 2183 £1 ot a4 ol ] o]
Sout Flodda 129 15,575 10818 26 @5 @1 @27 EER
Cantml Vallzy 8 14288 13,068 a1 28 a1 28 FET)
Centml & Sasmm P4 4 20010 14088 EEY asg 289 aag 249
Hausten 121 18474 1338 22 w5 L) 261 %
Battimera/\Washingtan : : : 77 2271 = 16 FHH 280 g 208
Las Vagas o o ) ez 9261 (] 14 @3 Cr @r @
Danar 28 &3 0] 14 ®s L E-T 29
Mazhwilla ' ' ' az 9,085 ca1? 1g 204 202 aus a8z
Ortangs. 6 877 5807 13 %9 @5 %9 2
Cincnnati 24 783 5002 14 @5 L @s E:Y]
Remaning LS. markets (12 markats) 21 a140 3143 75 %53 L 20 ac1

414,196 7 ]
a5
Canada o o ; 1 916 9165 i 1000 1000 100 1000
o=z 2 9741 7218 17 m7 A 204 a7

Total Other Americas 261 S7.477 25789 85 %3 o8 96.5 96.0
United Kingdsm 103 23381 Bi4 18 w74 %3 w4 %3
Franc 108 23,088 10703 28 w4 208 a4 a8
Gammany ' ' ' an 1847 5840 T @ o] s s
Matharlands 72 19748 6651 @ LY ;g EET
Poiand a7 19502 65l 15 a4 284 s @0
T e e R ) ) 24 781 18,76 Cas %7 %0 a7.0 252

Total Eurcps ) 161,203 STTEE 167 8.0 3 982 978
Japan ] ! : 44 30881 5938 ] 330 991 0 =
Ching a5 22074 254 08 20 %2 20 22
Singapora £ a1 a1 a2 74 a7 a4 a4

Total Asa 13 54,106 10431 24 o7 8.0 978 980

986

Total (perating Portfolic

Tetal Global madats 2778 578857 49477 827 s Erlts Eut] Eut]
Tetal Ragiona] mariats ) 18 108528 73078 173 268 65 a2 ) &m0

€% PROLOGIS 16




Operations 4Q) 2018 Supplemental
Operating Portfolio — NOI* and Gross Book Value

dallars in thowsnds and omdered by Prodogis sham of NOT (3)

PE T R w18 175 < EEITS £T008 189
Maw lamay Mew Yark Ty 1204 %E2 a B nsemou 2512002 73
San Francise Bay Ama 53962 5@t 78 “2amis3 24 455 70
CHzge 43403 L 21 217922 230068 &7
Disllas/Pe Worth 33089 mEr 48 1353181 15463 43
Saatte EEr 057 S 2119751 1508503 43
R, 23m2 1980 EFl 1omam 12m 792 6
Satn loidn 25008 e 22 17T 120047 i
Cantral \alley 7736 1538 28 a71557 889579 25
Camral & Zammn 4 2374 15500 28 120377 1035474 23
Hougon 2,380 1538 27 1231672 1088582 a0
Satmom Washngimn 15067 1A 0 " amasEg 718,403 10
e 13934 BT 17 719805 2253 12
Danver a7an 785 14 a7 2a7 amaz 13
Mashille 775% 635 11 g2 ErLT 10
Odande 7310 507 10 sa1081 a5y 12
Cngnnati 773 e 10 208155 31973 a8
Samaining LS mariats (12 marksts) L3408 2284 [ FE 1745174 a9

2,750 5

Manicos 5072 2310 a0 2299157 1158620 12
Camada : : : S : ; 519 G eEnag 18 719755 71975 20
Brazil 1150 ams 14 S06TIE 4514 13
Total Other Amerias 67.291 21.9% 72 1624648 2329837 [
Uritad Fingdam Ta0s T F FETTEE 1081408 0
fanca e 1310 23 2355008 FRELEY 23
Gammany 25 921 15 1807177 567,263 15
Hamariands 26903 207 15 1740914 567,008 15
Poknd 17541 508 10 1205396 202300 11
Ramaining Eurpean countries (7 countées] Tyocs o) e EET Lt 1305358 a7
Total Eurcpe 210811 73615 128 13,667,654 4728073 12

b3

a5

s

i

'_:.‘, PROLOGIS *This is & non-GAAP financial messure, Plesse see our Notes and Definitions for further explanation. !




Operations

Operating Portfolio — Summary by Division

square feet and dellars in thowsands

# of Buildings

40 2018 Supplemental

Consclidated
Tzl Us. 1754 334085 23817 598 974 975 7 Ert]
Tetal Duside fiz US. a1 24303 24308 57 328 EEE] 942 ]

Total Operating Porticlic - Consolidated 1835 348,384 318,226 753 7.2 573 974 916

Unconsolidated
Tatal US. =] 20111 24554 =] 974 474 975 Erds
Tetal Qusidz iz US. EES] 248577 78555 123 80 EED] 281 282

Total Operating Portfolic - Unconsclidated 1561 338,788 104,330 437 a8 9735 8.0 80

Total
Tetal US. 2317 414138 218581 754 974 97 7.7 e
Tetal Qusidz i US. 1072 72888 103975 245 75 471 7.7 472

Total Operating Portfolic 3 L
Walua addad prapartes - consdidated F] 7855 7308 153 175 28 BT
Wakua addad praperties - uncorsdidaid ] 1271 m Eri 4049 s 03

Total Operating Propertics 31432 696,308 430,237 9.5 %0 98 9485

Fourth Guarter HOT* Gross Book Valuz

Consclidated
Tetal US. EE=Fe= 407,181 5 § 28075630 25285029 Jos
Total Cuside e US. 28,808 28808 50 1928137 1923137 54

Total Operating Portfclio - Consolidated 478462 435,989 755 $ 30,003,827 2.213.166 759

Unconsolidated
Tetal US. 125237 4553 &0 5§ TeEzEaa 2187721 &0
Total Oukida tha U5 344375 108474 ac L0 R8T SR80S a1

Total Operating Portfolic - Unconsclidated 459713 141632 4.5 5 30134397 8,658,327 41

Total
Teal US. 574591 441834 755 5 3E9ER A 7442750 785
Totsl Qutside fha US. 73184 135787 235 0430743 235

Total Operating Portfolic 00.0
Waluz addad propartes - consdlidated &7 aa) TILT0E 725318
Waluz addad praperfes - uncomsdidated a8 132 43781 a7

Total Operating Propertics 947767 577054 § 61004711 36,624,682

€% PROLOGIS  This

& non-GAAP finsncid messure Plesse seeour Notes and Definitions for further explanation.

==




Operations
Customer Information

square feetanddollars in thousands

Top Customers - Owned and Managed

1  Amazon 13 19,826
2 DH 14 10,402
3 XPO Llogistics 13 3256
4 Geods 12 5543
5 FedEx 11 4352
6 Home Depot 10 6,962
7 Kuehne + Magel s 6138
8 ups as 5873
9 DSV Airand Sea s 5.200
10 BMW (1] 4244
Top 10 Customers 126 82242
11 ‘Wal-Mart a6 4429
12 CEVAlLogistics a6 4735
13 Mippon Bepress 06 2687
14 (Cainizo Metwork as 4148
15 Hitachi a5 2235
16 Ingram Micro a5 3885
17 DE Schenker a5 3554
18 Panzlpinz [E 2821
13 US. Government (/e 1128
20 Yusen logistics (e 2159
Il PepsiCo [VE 2755
22 Office Depot [/E] 2266
23 APL logistics a3 271
o B L] ['E 2304
25 Kimbery-Clark Corporation a3 2840
Top 25 Customers 191 126,922

F PROLOGIS

40 2018 Supplemental

Lease Expirations - Opemting Portfolio - Owned and Managed

Met Effective Rent
Year

2015 7351 471355 121 536
2020 106.260 92247 | 151 557
071 105022 588,608 151 560
022 100233 580,678 148 579
2023 84166 505807 129 01
Theresfter 186,355 1175655 00 631

669,987 3,914,354 100.0 584

Lease Expirations - Opemting Portfolio - Prologis Share

Met Effective Rent

Year

2015 54365 284465 120 523
2020 57,689 316385 133 t48
2021 65,814 362131 153 5.50
2022 61717 347,506 147 5.63
023 55008 313512 137 588
Thereafter 117.200 735205 310 637

411,798 2.369.204 100.0 L

rs)




Capital Deployment

Overview — Prologis Share
{dollars in millions)

Development Starts (TED

2400 52332 52471

792 51,815
sip00 Sk
51,200
S600
50
2014 2015 2016 2017 2013
Est Value
Creation s 347 S 380 $ 365 S 446 S 482

Building Acquisitions

54,069
3500 ---——--
8659 8511
S500 - - -- -
5247 5185
2014 2015 2016 2017 2018
| us.

€% PROLOGIS’

40 2018 Supplemental

Development Stabilizations (TED)

e §2,155

§2,037

51,300

51,200

5500

50
2014 2015 2016 2017 2018

Est wid avg
stabilized yield 7.5% 73% 6.8% 6.6% 6.5%

Est Value
Creation 5236 $533 £571 $583 S661

Land Portfolio

$2,000

51,638
51,600

5

12/5114 123115 125116 12517 123118

Qutside the U.S.

5]




Capital Deployment

Development Stabilizations

squara fastand doliars in thousands

40 2018 Supplemental

4 2018 FY 2018
Central = $ = ¥ = 2863 158480 $ 1%.628
Ea=t 1375 1515 171451 120 xX1lms 2317
West 532 ®BE% 62836 5010 L4 380835
Toal U5 2307 261 381 241 297 5,753 B11.992 B 257
Canads 243 X215 24715 Pzl 2415 24215
Mexico 283 15134 18134 1732 1§91 116931
Brazil - - - - - -
Total Other Americas 532 43 349 42,349 204 141 146 141,146
Northem Esrope - - - 2680 206773 165001
Southem Europe 827 58535 SE535 3166 3|7 239037
Central Eurgpe - - - 160 95,661 92433
United Kingdam 254 [=:pil 10308 1510 212350 104422
Total Europe 1,081 127,256 68,843 8,960 743,857 590,893
Japan 1250 156,083 155,083 21 3ph7E3 355783
China 485 2848 3426 Lo® 312001 46800
Singapore - - - - - -
Total Asia 1735 217926 138,509 B.105 667784 402,583

Total Outside the US.

Total Development Stabilzations

1552787

Percent build to suit BG4S
Estimated weighted avemge stabifzed yigd 63
Annuzlized estimated NCI § 34377
Extimated weighted avemge stabiized cap rate 4 8
Estimated weighted avemge margin AT
Estimated wahie creation [ 185,497

€% PROLOGIS

2364773 L]
SRS
G5%
§ 122058
4T%
353%
% 660,523




Capital Deployment

Development Starts

square feetand dollars in thowsnds

40 2018 Supplemental

04 2013 FY 2018
Central BEL 0o 5 48,165 § 45165 3436 643 5 22550 § 213550
E=st 13 ao BHT 937H 2119 27 248373 22307
West 3742 587 346,567 324506 7.245 382 680274 48213
Total LS. 5336 412 4EB.8TY 466,818 12,800 426 1,131,197 1,083,070
Canads B4y 1000 93584 93534 B4y 1000 93,534 =ELE
Mexioo 588 1000 31564 31364 114 1000 7124 TL284
Erazil = 2 % s 2 = = 2
Total Other Americas 1435 100.0 125,858 125,898 1.9%4 100,00 165,218 165218
Northern BEurope 528 6L6 42,858 42858 3.5 594 353478 H1m
Southern Barope 8 5ig B4 8316 1526 621 166,487 166487
Central Europe 937 113 55232 53422 2688 245 171,385 155815
United Kingdom (218 oo P00 13830 1346 367 191513 49120
Totzl Europe 3099 1 277443 193,259 9,885 476 BE1 863 718,549
Japan 625 oo 110.180 10180 2,655 467 432579 43258
China 4132 oo 235,610 33842 8608 0o 476,258 TL44E
Total Asia 4757 0.0 335750 144022 11,258 110 508827 503574
Total Outside the US. 1387741
Total Development Starts § 3.0B7.105 § 2470811
Percent build to suit 423% 395%
Estimated weighted avemge stabilzed yisd 67% 62%
Annusized estimated NOI $ 57450 $ 152160
Estimated weighted avemge stabilzed cap rate B1% 505
Estimated weighted avemge margin 1906 195%
Estimated walue creation 5 176520 £ 482354

F PROLOGIS

)
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Capital Deployment 40 2018 Supplemental
Development Portfolio

squiars feet and dollars In thou san &

2020 and Thereaf
Pre-Stabilized Developments el Total Development Partfdlio

Expected Completion

Camral 1226 FERTE e A R 244 § Miss  § 210968 = = 5 2 4780 520§ ANPCA £ NG
Eaxct iz 482 prri-" I7a% AA57 308,248 281852 - - - 2413 25 236184 a08 a8
Wiast 2351 2632 298 992 298932 7,756 797,025 797025 1530 140820 113 559 11897 3548 1238637 1214575
Canada = o = 2 ar 93934 93934 e = = aT 1000 EELE EELE
Mz 519 1000 41508 41508 1145 72712 Tii12 = 2 % 1765 1000 11450 114220
Bzl = & = = = > = & = = = = = =
Total Other Amernicas 619 1000 41,508 41,508 1993 166,646 166,646 = = = 2612 1000 208,154 208,154
Mostharn Buspe 2= a2z 42 337 42 337 2905 343 595 FECELT] - - - 4471 624 @232 280,700
Scuthern Eumpe 253 223 15658 15,558 1925 155,102 185102 = = < 217 583 181 70 181780
Cantral Europa 1123 431 76,285 76,285 1415 3,024 FELS = = = 2544 A2 165309 1s,802
United ¥ngdom i 23 84508 21955 1385 las a1 28022 - - - 1858 24 prari e rid =L
Total Europe 2,448 437 219,788 167,235 8612 T84, 835 605,004 - - - 11060 473 1004 623 772,230
lapan 209 L) Ert | 225341 2290 353,358 353368 &5 110180 110,180 5014 T2 TEaaEd TEIEEY
China 4280 412 253 40 35026 5054 Ertr 2BR22 7184 434 515 Cil 17,518 102 963519 128528
Sngapem = = = 5 a 3 = = = = = = a =
Total Asia 5379 606 558840 6L, 36 8,344 78,843 402190 Ta0 514725 170,851 22532 25.2 1753408 434,417
1,630,324
Total Development Portfolio 332 § 2548 563 $ 2455783
st to compiata $ 1kl i 113971 § 1285101 § 1095840 5 49758 5 239490 5 lma1cy 5 149301
Percant buid tosuit 00% 39 0% a3 265%
Estimatad waighid avemgs stadiced yied
us 59% a0E LY Eo%
Othar Amafzas a2x sk = SEE
G = =HE s - 5 SR g . =
Asia aiw i1 B B
Towl a2% alx ok E1%
Annualzed estrmatad NOT £297619
Es fmarted weigted awerage stabiized cap =t 45K
Esfmatnd waigtad awarage margin 207%
Estimated valuwe croation $779.051

e
)

€% PROLOGIS




Capital Deployment

40 2018 Supplemental
Third Party Building Acquisitions
Sﬂlﬂl'&mﬂ?ﬂ dollers In thauwsands FY 2018
Prelogis Whadly Ownad 135 135 5 &3,595 1 63595 lo0a2 loa2 1 158523 % 158,562
Prologis LS. Logistics Vantura 3057 1584 285,085 135441 3515 1935 362800 199,580
Prelogis Targatad US. Logisfies Fund 2262 &3 235,056 4502 284 778 202518 82,534
Total US. (A)

Prologis Eusmgpe Whely Owned

159 159 FYET EYEL] 1% 1% 34,292 34,202

Bralagis Eumpaan Logistics Fund %75 2 a4 22301 144 %8 110,457 20,400

Bralogis Busmgpaan Logistics Partnars - - - - a2 &% 10711 5,355
Total Qutside the LS. 3 3 ;

155470

Total Third Party Building Acquisitions

Weighted average stabilized cap rate

B

€% PROLOGIS {4) Exciudes DCT scauisition.

=)
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Capital Deployment

Dispositions and Contributions

SqUETE Tedt and daBars In thGusends

Third-Party Building Dispositions

Brolagis Wholly Ownad 1129
Brodagis S Logistics Vantura 4475
Bralogis Targsted US. Lagistics Fund 1207

112

80,140 5 20,140
424,845 233835
145,745 40152

57az

L57a2
27as

40 2018 Supplemental
43 373850 1 373,850
E3g472 5274
155,909 55,571

Total O ther Americas -

Prolags Whelly Ownad 1937 1937 120,458 120,458 2550 2550 171300 171,200
Prodogs Buropean Logistics Fund 5178 1222 324257 90,452 533 1549 545,983 177,244
Prologis European Logistics Partnars 4367 2184 252,630 125310 7083 3535 382265 151,132
Total Europe 11480 5565 #7315 337230 18942 8634 1,203,553 539,676
Prologs Wholly Oanad 172 172 44 513 44513 172 172 24513 44513
Total Asia 172 172 44513 44513 172 in 44,513 44 513

Total O wiside thell.5.

381,743

Building C i to Co-li
Prodogs LS. Logistics Vanture 5
Prologs Targeted LS. Logistics fund 1122

338, 397

% 21233 % 25,999
108722 77,512

FIRRA Brolsgis 1112 1112 54,550 34378 1381 1341 78100 21,552
Total O ther Americas 1112 1,112 4,550 34,379 1,381 1,381 78,100 41,662
Frodogis Eurapaan Logistics Fund 14848 1448 137,786 42134 EE B &27.740 455,850
Frologis UK Logistics Vantura - - - - ] Er] 53231 a2 287
Total Europe 1,448 1.448 127.786 92134 6827 6827 679,971 501057
Nigpen Prologis ATT EoH = 151,325 138947 2300 2900 558210 483,310
Prologis China Logistics Vantura - - - - a5 5 51480 23 757
Total Asia 999 EEE] 136,997 3785 1785 620,700 526,977

Total Outside thell.S_

Total Building Contributions to Co-Investment Ventures

Total Building Dispositiens and Contributions
Weighted average stabilized cap rote

Land dispositions
[Dispesifions of othar investmants in raal estate
Grand Total Dispositions and Contributions

€% PROLOGIS

1.076.904

53%

2.3 20@9%
15,008 15048

1,892,365 % 1113897

3,894,083
52%
102538 95,830
58120 53,266

$ 4056749 § 2634187

o
A




Capital Deployment
Land Portfolio — Owned and Managed

square festand doflars in thousands. ardered by Prologisshare of NOI[%] of the operating portiolia

40 2018 Supplemental

Current Book Value

Southern Caforria @ =]
N Jersey/Mew Yok Ciy i i :Eoﬁ 14.044 1-1.0-14 1_2
San FenciscoBay Ares 15 6 om 25 g W
Oego e oo 161 161 208 BE L 18
DalasfFt Worth ) ] EE B3 ' B335 G
Seattls ' % £ oW am  4am s
Atianta fut pit 253 163 16528 14
South o 141 13 73 21 €053 76
Cantral Vallay 107 107 knl T | 137,217 s
Central & Sastam BA ® 18 E= 7853 4388 [E
Housten m 60 L nm nea 1
Balfmore/iVas ingtan s S e S ! 5 mw
L Ve & [ 1314 LEE 1376 1
Danver Bt i) m : B0 60k s
Nashiile = = E £ £ 00
Oriando 6 6 72 17431 743 13
Greinnati = = = . = 00
Emnl:gus_mmﬂlmﬁeﬁ] 151 14 17458 15

‘= o &7
Carlada 1m 103 m 23\39? 2&397 23
Bazil 51 0 1133 152714 135114 13

Total Other Americas 1,191 1120 2435 292419 67391 n3
Unid Kingdom 76 13 5068 187,622 107,455 a0
Franca m pic] 4749 788 En 0
Gemary bE] u xS 37 2485 02
Hatheriands = = 71 3578 372 0z
foand 41 mEE T Eix 52674 44

[Eurpean countiss (7 countries) &l (] 132 4571 85418 72

Total Europe 1,650 1468 3239 401,95 24500 3
Tapan i) 0 Til FECRE FER) 3
China 05 755 L - g
S - . ; = 2] T

Total Asa 306 12 1337 183,625 14361 120

Total Outsde the LIS 3,187 271 69,941 888,000 705512 9

Total Land Portfolio 5424 43918 110,487 5 138648 1.197.1% 100.0

o
o

€% PROLOGIS




Capital Deployment 40 2018 Supplemental
Land Portfolio — Summary and Roll Forward

Y ke Acres urrent Book Value
Gantral a3 410 a3 5 52430 % 50788 43
Eamt £ 255 L lsgaes 122714 120
Total US 2,37 2198 47 511 648 451 678 411
Madico 551 jora bl 111208 103 280 a7
Ganada pli] 18 i T mm7 23
Braml 53 230 104 152714 135118 13
Taotal Other Americas 103 1120 28 292,419 27391 2.3
Gental Eumpe a0 851 175 105421 57040 ai
Morthem Buropa a1 as 17 FEAET %Ak 22
Southem Eurcpe a1 3¥ a8 80555 &3 552 53
Unitad Kingdom FI 133 a7z 187522 107 A58 20
Total Europe 1880 1468 28 401,956 294,500 M6
Bgan 1m 1m 21 134797 124797 113
Thina 5 Eil as 58328 8824 a7
Total Asia i 132 27 193,625 143621 120

Total Land Portfolio

[Esfimated build outof land portiolic{n TH)| 1 2,500,000 5 3,700,000

[Exfmitad build outof other kand fin TH) (4) 2,600,000 2500000

Total 11200000 § 10200000

Land Roll Forwand - Prologis Share s, Europe Asia Total

Az of Septomber 30, 2018 5 S5 282 : 1 Eraki] % 7134 1 1375423
MAoguisitions 33253 = 17843 &5,583 115879
Dispoaton {125 248 [2F:31] 3 {7.508)
Deeskgmantsmrs dizead) ETETE 0572 o] 213,85
Infrastructum mosts 9,025 7445 4425 4133 25024
[Effact of changaes in fomign exchange wtes and othar 7634 245 =31 4385 7220

As of December 31, 2018 3 491678 i 267,381 k] 284,500 ] 14362 E 1.197.190

'-:"! PROLOGIS’ (A} Amounts incud imately 2 400 seres that we currently control through options, ground leases unconsolidsted joint ventures <

and other contr.

afrangements.




Capitalization 4Q) 2018 Supplemental
Overview

lar Exposure

£51.263 £86,706 586,706 $51263 £13.114 $38.149
$100000

$20.000
580,000
FT0.000
$60,000

0000 Prologis share of

ventures

Outside U5

540,000

530,000
520,000 i US. Dollar{A)

510,000

5-

Total Enterprise Value Total AUM by Division Total Enterprise Value Debt Market Equity
- — Fixed vs. Floating Debt - Prologis Share
December 31, 2018 September 30, 2018
Dattas ¥ of gros mal astte assats™ 308% 0me
Dbt 2 % of gross madet capita feation® 2508 ek 4
Spoured debt as % of groas rasl erme asmats® 35% iy 4
Unencumbesd gross resl estate assats © unseourad dabt® 321 4% 31875
Foozd charge coverage ratic® 815 T2
Ficad chargae cowaraga ratia @wcluding devalopmant gains® (43 [
Dioby/Adustad ERITOA A0 L4l
Debt/Adusted ERITDA, sxchiding devalopment gains® SO0 Ei7x §
Waightas svarage intanast rata 8% F1Y Uwhew Assets — Prologis Share
‘Waightad awarage =maining matusty in ysars &0 ) S

Credit Ratings at December 31, 2018 (€}
T A3 BDutbok Stabic)
Standard & Pocds B [utlock Stabis]

Definitions for

o
==3

€%, PROLOGIS




Capitalization
Debt Components- Consolidated

dollarsin thousands

40 2018 Supplemental

i Senior = Other (A} e Total 3% Cwnership L % Fixed
2013 ] = 5 - B 838 5 i1/ § 273,056 100 TAE 100
2020 1145000 o 73 2455 1170183 10 Ll o
2021 801,500 50,500 778 123550 1052338 1003 Lax T
2022 201,500 TI3,785 12103 1307,20 1005 29% 5%
023 850,000 = 52,887 5,248 1852135 100 A% S
2004 L300 - am 133368 2574 100% 1% 100
2025 735431 & 1057 133,004 929810 100% el 1008
2026 572500 = a1 1213 Eraa1 1003 31% 100
207 - - 37 1264 7,200 = 11% 1008
2028 83905 = 44348 = 808 270 100 25% 1008
2029 1241501 - 735 - 1442235 100% 21% 100%
Thereafier F1as1 s 276,554 - 550,445 1003 265 =
Subtotal 8,364,808 50,500 1929658 816, 360 11161 326 100% 27% are
Unamostized natprmiums {discoums) 25173) = = 845 (25,228)
Unamostiz=d finance et =4.488) = 8230 [ER ] 45,283

'Wizigtad awerage ntoract rak 1T - 1k 1%
Waightad awerage remaining matldty
2 b ’ L L) 23 57 a3
n yEas

Pl

Soawred Investment
Senior Gredit Fadlities  Other Total e Total L a0 R —

Delars §  Imel  § S0 | §  GHElt | §  Giaca | §  33ioe  § (Laneosy | §  loucod 1 L0 and meshver D) 2,460,800
Eur 48383 - - a 4883003 3,800 5,207,583 T Les
P s3572 = ¥ - £35472 245104 881075 Y Bomowings Sutsmnding 50500
Yan 228 302 - 1285633 157,849 1951888 177,317 2123161 195 Ctstandng Ettes of cmdit 31134
CAD - - 124120 142217 #eT 154784 21131 % Surmnt valabiity- sedt fadites T Zammis
[ o : ¥ = i 254800 54 500 i Cathand cath apunalens EYEY

Total Debt $ BN4147 0§ 5050 0§ 19M428 § 813740 5 1i0@9mI5 § - % 1l0m9815 100 Total liquidity ERSETE

1l
effect i ref strvent Hex

€% PROLOGIS ©

ment hedges, to economic

v 2013, we recasted our GLOC incressing our bamowing capadty by approximately $500 milion and extend

edu0e our exposure to flectuations in foreign currency rates The
=0 page 2B for our market eguity exposure by curmency.
n

o the misturity




Capitalization

Debt Components- Noncontrolling Interests and Unconsolidated (A)

i s s e

40 2018 Supplemental

Wi Avg. Wrd. Avg.
e Unsequred Secured Total e %% Fixed Unsecured (B} Secured Total e % Foed
a1z 5 = § 113 % 113z 445 1005 ¥ 56989 § 12877 | § B8 43% IE
2020 - 4630 480 T T 115,20 100250 215 451 40% o
an = 15 1ME 45% 1005 BIE 205184 3,462 ITH b
202z - 1.7 1207 45% 10 336716 105 270 445 535 iTw T
an= - 2087 3087 s 100R 156,753 106316 B.0e 23% B4
a: - 412 4z A5 1005 S 7o 166,133 8% B
2025 - 477 4247 EL Y 100 137 8a7 1178 128 585 16% 1005
2026 - 1 1 LY 10Fa 40,751 47783 8.5 29% B
2077 - 457 457 EL g 100 62 e 62 768 20% 100R:
208 - - = 02,368 202 368 7% 1005
08 - - - - - - - -
Thenesfrer - - - Tx5 - 5726 25% 1005
Subtotal § - % 13119 T§ 13119 4.4% 9% £ 131177 % 653600 £ 2048777 W 51%
Unamaortized net premiums igisoountsh - 0z 302 1Em a4 1213
Unamortized financecosts - 204 (204} T35 2.288) (10270
interests 5 Share of
e 5 - 0§ B § wawm $ 1342 § 65196 § 203337
Weighted average ineest @i = 4.8% 445 el 4 4% 3F
e xR MK i - a7 a7 54 24 a8
in yers
MNoncontrolling interests share of Consolidated debt
and Prologis Share of unconsolidated debt by local
curme
Investmient
Unsequred Secured Total % of Total Unsequred Secured Total i Q Total % of Total
Dollars H - % BAY | §  13A7 0 §  oh3  §  Weae b LEEs  § Raeeg & LOLZGT S
Euro = - - - 415,460 BA2B6 505.M6 < S0 M6 25
] = - - - 153568 153,568 153568 )
Yen - - - x50 x5om polinrg 14
CAD = - - - i E = [1:9
Cther - 2 = 2 x.53 1576 45308 Pt E2362 Eil
Total Debt $ - 8 BN § 1320 100% $ 138411 5 651916 § 2031337 $ - § 2037337 100%
(A} Referto Motes and Defiritions under Mon-GAAP Pro-Rata Financiz! Information for further explanation on how thess amounts are
ted
(B sturity of certsin unsecured debt (Profogis Share $34% million) i refected 2t the extended maturity dates 25 the extensions are
5t the entity’s option.
- 2 a w 2 our exposure 1o changes in foreign curmency exchange rates using foreign currency forward contracts. indhuding those 30
'-: L] PROLOGIS th ounted for a2 netinvestment hedges, to economically res our exposure to fluctustions in foreign currency rates The

sffect iz reflected in the tabls under Investment Hedge:s S=

2 28 for our market equity exposurelby curendy.




Net Asset Value 4Q) 2018 Supplemental
Components — Prologis Share

In Tholands, apect ToF pelcanTages and pet sqUara foot

Operating
Adjusted Cash Anmualzed
Adjusted Cash NOL Adjusted
Square Fest Gross Book Valus GBV per 5q Ft MNOI (Actual)™ (Pro Forma)® Cash NOI* Percent Ocoupied
Coniolidated Oparating Portiolls
us. T 3 25225029 5 5 H 201020 3 &0L0=0 ] 1502150 TER
Oher Armiricas 18,501 1312571 a 22330 23730 22920 -*¥L S
Eurage 2922 frofbsd 75 1,492 1,402 5058 EESW
HAsla 2505 A 145 4189 4180 15756 SR
Den forma a dustrents Tor mid-guaner acquisitions/develagment comple Bang 2588 10344
Tortal consolidated opatat ng portfalis 218,226 27,212,166 26 428,951 431,537 1726148 IT3IN
Unconsolidated Oparating Portfolio
us. 225548 215771 7 337EE Echy- 135152 ITAR
Oty Arvirhas 17.098 1017285 5 13982 15,982 THI2E ITAR
Burope B 4504945 -] 74148 T4 148 205592 I
Asla 7,IE5 ITEEL 126 15280 15,280 55440 TIE
Dg fonmna & SUSTIREnTs Tor mldeguner 2 CguUiDTion §8 eralepeenT comp i Tans 1284 T5IE
Tivtal U ds o lRaTa o Opeatart] ngy et Theslhs 104,330 8658327 83 141778 143,662 574,642 ST

L= R 1 359189 3 434220 H 13 5 25,588 A%
s Arrgricas 519 31481 41508 &7 2201 1E5%
Burepe 2158 1=1541 157,951 73 1737 e
2ala 2099 25792 325950 155 19392 ZI%
12.5%
Propartles Undar davalopmant
us. 15548 719285 1,410,502 2] 53,851
Other Amrias 1393 Ta 050 156,585 = 10653
Eurepe 5771 I7EE0E EEDENS =2 412
S 235 183533 453928 158 5774
Total consolidated deval opment port olle 35,936 2.080.555 3,563,631 EE] 5 214,043
Uncons olida ted
us. - - - - H -
DTN T ArTicas = = = = =
Burepe 447 2287 E1EED 115 3182
Asla 2828 TE143 144520 55 10418
Total 2,075 110,400 135911 64 5 13570
3,759,542
Prelogls sham of dlivated B lue Teaton s Capial Deplayrrent - Deveopment Partiziia) Trans1
Tortal davloqm T EorTholl s, INCIUdIng &STInGT od val Ud crat len 5 2,370,006

L

€% PROLOGIS’  This

& non-GAAP finsncia measure d Definitions for further explanation.




Net Asset Value 4Q) 2018 Supplemental
Components - Continued

I Touands
Balance Sheet and Other Iiems
As of December 31, 2018
Consdidatad
O ther asats
Zash and m=sh aquivalants 5 385
Restricted cach 4110
Accounts mosivable, prepaid smats and cthertangibl assets 218128
Othar rasl este i imvastmant and gross bock value of assets held forsala 1095888
Brciogis share of wiue addad operatng propertes FLERT:)
Brologs recena b from d co-imestrant v munes 21815
Investmants in and advances to othar unconscidatad jointwantures 237 A%E
Lazz: noncommliing imteracts shara of othar 2ssats {113,540
Total other assets 3 630502
Other liabilities
Aczounts payatle and cther cumant fabitas g FEE1E
Deferrad incoma wxas 56755
Value addad tax and other tax Rabifties 4037
Tanant securty daposts 240487
Othar Eabities 389,093
Less- noncomteling imterasts shars ofother latilties ER.0E2)
Total liabilitics £ 1403845
Unconsohidated
Prolegis share of net tangible other amots and grocs book value of asok held forsale L4 143097

Cunrant bock vakse of land 5 1192220
Lass: noncomteodiing interests share of tha cunrent bock value of kand @real
Prologis share of book valua of kand in unconsolidated co-imvestmant warues 42802
Total land portfolio 3 1147180
Fourth Quarter Annual
Strategic Capital
Third party shars of sss2t managemant faes from consolidsted and unconsciidated co-investmant wentures fannualiz=d) 1 22037 5 18148
Third garty shara of othor transacbonal foos from consolidated and unmnsdid ated ao-invastment wantures firaiing 12 months) 12811 35541
Sratagic c pital expanses for amet managementand cther ransactional fees (annusfzad based on acual) d3484 &5
Total strategic capital ] 41,364 B 146374
Promobes, net of expenses [trailing 12 months) [A) 5 36265 5 82108
Development management income (trailing 1.2 months) 51 1330 £ 9358
As of December 31, 2018
Dbt
Consolidated dabn 5 11181328
Moncontrodiing imerests sham of consofidatad dabt [EREL: |
Probgis sharz of unconscidated co-imeestmant vemums debt 2048777
Total debt 13135982
Prafered sk 58548
Total debt and prefermed stock 5 13265932
O utstanding sharas of comman stack and mited operstng partnarship unis o]

€% PROLOGIS

rter, promote revenue was $51 milion, offset by compensation expenseof $13 million and incometsx expenzeof $2 millon




Notes and
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Notes and Definitions

Pleas rafar to our annual and quarterly financial statemants filled with the Securities and Exchange Commission on
Forms 10-K and 100 and ofer public reports for further information about us and cur business. Certain amouns
from pravious paricds prasented in the Supplemental lnformation have baen redsssfiad to conform to fie currant
prasentdon.

Acquisition Price 25 presented & building scguistions represent scnomic et This amount inchidas the
buiding purchase pric phus 1) transadion cloging costs, 2) dus dligence coxts, 3] immedia ke capital sxpenditures
{including two yaars of property imgewemants and all kaging commixsions and tenant improvemants reguired to
swibifize the progantyl ) the affects of mariiing assumad debt to marikst and 5 the net prasant valug of frae rant
and discouns, i o

el

Adjusted Cash NOI (Actual) is & nan-Generally Accepted Acountng Prindples ("GAAP] financial messure and a
component of NetAsset Value CMAVT It used toasess the opesting performance of our peperties and enables
both managemant and invastos to estimate the &ir valuz of our oparating portfolio. A raconciliation for the most
recent quarter andad of cur rental incoma and rental supenses includad @ our Consdida®=d Statemant of Incoma
to ddpusted Cash MO for the consolidated O perating Portiblo s as follows fa thousandsk

Rental revanuas 1 879145
Rantal expanses Qvrisd)
MOl 5020m
Mzt =rmination fezsand adjustments () {1,540
Less actusl MOl for devalopmant portfcie and othar (10,221}
Lecc progarty managamant fozs 7.541)
Less proparties contributed or sald (&) 3,936)
Lesx noncontroling interests share of NOT (42.773)
Prologis share of adjusted NOT for consolidated Operating Fortfolio at December 31, 2018 FELT
Straight-fina rants i) {15,331}
Fraz rant i) 1342
Amortation of kase intangiblas {c) 2,885
Effact of forsign currancy exchanga {d) 237

Lass noncontroling interests and othar a5

Fourth quarter Adjusted Cash MO (Actuall 5 4384551

fa) Nt sermination faes generally represent the gross fae negoiated of the Eme o customer & allowed fo terminate
i leose ogreament offset by that customer's rent leveling amer or liohiity, & any that hos been previowly
remgnized Removing the net termination fees from rental incom e allows for the mkul ation of Adjussed Cash NOJ
otuall @ indude only rental income that is indicative of she property's recurring operaging perormance.

fh) Arsual NOV for properties that ware conribused or sald during the thres-month perind i ramoved.

el Straighs-Ling rants, fraw rant and amortizmtion of laase intangibles fabove and below market leases) are removad
from the rental incom e of our Oparaing Portfolio © allow for the calaulation of o cash yiald.

=mants ane miculasd in lomil currancy and fransiahed of the period end rate to allow

pith cther assats and liohilities ox of the reporting dat.

Adjusted Cash NOI (Pro forma) & 3 non-GAAP financial messure and cnsists of Adpusted Cash MOL (Acwal) for
tha prapamias in cur Operating Ponfolic adiusted to refis ctNOI for 2 full qua rtar for cperating properties thatwam
acquired or sebilizad during tha quartar.

Adjusted EBITDA. Wa uss Adjustad EBITDA sttributabla © commen stocithcldens /unitholdens CAdjustad ERITDAT,
& non-GAAP finandal measure, a5 2 maasure of our opemtng perbrmance. The most dinectly ompaskbiz GAAR
maasure to Adjusted BRITDA B nat zamings.

'Wa caloulate Adusted ERITDA beginning with @nsdidakd net eamings attributalbic to ommon stockhodders and
remaving tha efectof. imerest cupense, incoms tuwes, depraciation and amarization, imgairmam chargas, gains
ar lesses from e dispasition of ivestments in resl antate (exchuding devalopmamt propartiss and land), gains fram
the revaluation of squity investmems upon acquisition of a comrolng imterest, gainz or lomes on sarly

€%, PROLOGIS

40 2018 Supplemental

axtinguishment of deibt and dervative contracts fincluding cash charges), sim far adjustments we maks & cur FO
maeamires fsex definition baloa], and other ftems, suchas, siock based compensation and unreafized gains or losses
an forsign currency and dervatines. W also incdude a pro fomma agustmant to reflect 2 full period of NOI on the
operating propertiss we aquire or stabilize during the quarter and to remaove N0l on properfes we dpase of
during the quarter, assuming &l transacions coaumed at the beginning of the quarter. Tha pro forma adjustmant
alio inchdes economic ownership changes i our verturss to mied the full quarer at the new cwnership
parcantage

Wa baliove Adjusted ERITDA provides investos relovant and usefull information beciusa it penmits investos towiew
our oparating performance, analyzm cur ability to maot imteest payment cbigations and male quarterdy profamad
stack dividends on an unbevaraged basis bafore the effects of Income tax, depraciation and amortzation axpanse,
gains and lomes on the disposition of non-developmant progerties and other iems (owlnad abova), that aflect
comgparsbiity. Whils 2l fems are not nfreguent or unusual in nature, fise items may result Fom madet
fluctuations that can have inconsistent efiecs on cur results of opemtions. The eonomics underiying thess items
reflect mariket and Enancing conditions in the short-term but can chscure cur perirmance and #ha value of our
lang-tarm investmant dacisions and stabgies

Wa caloulato our Adpsted EBITDA, based on cur proportionate ownership share of both cur unconsoldated and
consoldated vanturas. W refioct cur share of cur Adpsted EBITDA meoxcures for uncomnsolidated wentunes by
lying our awem ge ownership parcentage for the pariod to tha applcabla reconciling iems on an entity by antity
bagic Wa reflect our shara for consolidatd wentures in which we do not own 100% of the aquity by adusting aur
Adpusd EAIMDA measures to remove the nonmntraling intenasts share of the appiicable monciling items based
on our avarage cwnarship percantage for the applicable poriods.

oo

Whilz we belizve Adusted EETDA & an important massurs, it should not be wed alone becawse it excludes
sigrificant componans of net sarnings, such s cur historical cash expenditures or future cash requirements for
working capital, capital expanditures, distébution requiramants, contmcual commitmants or ime =Rt and
gaymams on cur cutstanding debtand is therefore Bmited 25 an analytical toal

ncipal

Our comput tion of Adjus=d EBITDA may not be com parables to ERTDA reported by othar companias in both the
raal sstate industy and othar industrizs. Wa compansate for the Bmitations of Adjusted EBITOA roviding
Invastors with finandal statemaents prapared scoording to GAMP, slong with this detailed discussion of Adjpustad
EBITDA and a racondiation to Adjused EETDA from consdlidsted nat samings attributable © common
stocknoidars

Annualized Estimated NOI for the progerties in our Devalopment Portioho s based on current TH muitiphad by
tha Bstimated Waighted Awverage Stabfized Vield.

Assots Under Management ("AUM®) mprasents the estimated fair value of the real ectate we own or manage
through bath our consdlida=d and unconsolidated entities. Wa caloulata MUM by adding Investmant Capacity and
tha third party invastors’ share of tha estimatad fir value of the asse& in the co-nvestment wanturas to Entanprisz
Vakua.

Busin ess Line Reporting s a non-GA4 P fina ncial messus. Core FRO and derdlopmant gains am generatad by cur
thrae Bnes of business (i) real estawe operations; (H) stategic apial and (H) developmant The real estate
operations Bne of business reprasants toml Prologis Core RO, less the amount allocated © the Strategic Capital
fne of businzss.  The amount of Com FRO allocated © the Strategic Capital fne of business represents the ird
sarty shara of sssst managemant, Mat Promates and transacfional faes ®hat wa eam from cur consohdated and
unonsdidated co-investment vemures kess costs directly associated to our strategic capital group. Realized
davelopmient gains include our sharz of gainson dispositions ofdevelopmant properties and land nat of tanes. To
cadoulate the per share amount, the amount ganeratad by sachBng of businass & dvided by Tz weighsd avesge
diluted common shams cutstanding used in cur Corg FRD par share calculation. Managamant bafiawes avaluating
our resuits by Bneof busines i @ useful supplemans | meszurs of cur opemting peformancs Beca e it halps the
invasting pubfic compare the opemting perionmance of Proogis’ respective businesses to othar companies
comparabls busineses. Prologis” computation of FFO Gnz of busingss miay not ba comparabla to that reportad
othar raal estate invastmant tnsts a5 gy may use differam mathodologies in computing such maazures.




Notes and Definitions
(continued)
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Notes and Definitions 4Q) 2018 Supplemental
(continued)

dollars in thousands
2018 2018 2018 2018
Diabt asa % of gross real estse ossa: Fixed Chamge Covarage ratia;
Conschidated dabt {at par) £ 1131s132s § 11305503 Adjustad ERITDA 5 792630 § 708,585
Moncontralling interess sham of mnsolidated debt {at par) Aa113) (T1520) Adpustad EBITDW-annualizad including dawelopmant gains and 1 2942852 & 2852983
Prologis shara of unconsalidatad dabt (=t par 2048777 2005180 @ochuding nat nromigtes (3l
Total Prologis sham of dabt at gar m m Mt prometas for tha traiing 12 months 82108 41570
Briogis shara of cutstanding forsign curengy dervatives {1,518) Eam) o SRR S By ¢ 2aacta
Conzeidated cazh and sk squvalEnts (343856 275562 S R LT e 1.857) (218070
Mznantraifing interass sham of cnschdated cah and cash 71,078 19036 Selprmied ERTEN, inclucing 0K from depored peoposticr, anneciirrd— SEBMEIESSESCINY § 2 616,48
eaunvalants MIRER ot g (L2 5 63340 S €4186
Prlogis share of unconsolidated cash and cash equivalants {203987) 200,455) Amcrtzaton and wite-offof deferrad loan coss [3260) (3310)
Total Prodogis sham of debt nat of sdjustmants § 12718690 % 1277152 Amortzaton of debt pramiums, nat el 7a8
Consohdated gross real estats assats 35,935,585 AA1E52 Captalzad intarast 15634 13368
Moncontralling interast shara of onsclidatad grossraal s asses (3.230,062) (2.038504) Prafemad stock dnidends 182 131
Prologis share of unconschdated gross raal este st 8838839 8715827 Monconteodiing intrests sharg of consclidated fed chagas {28) B32]
Total Prodogis sham of gross real estate assas § 41544233 5 41493852 Prologis share of unconsclidated fomd chages 17.294 15835
Dbt a5 2 % of gross real estate assats MER 308 Total Prologis shara of fivad charges 5 92652 § 92724
Dbt asa % of gross Market Capitalizatio Total Prologis share of fieed charges, annualiz=d -1 o608 & 70896
Total Prodogis sham of dabt nat of adjustmants § 12718690 § 12,776,152 Fiwed charge coverage ratio 816 724
Total outstanding commen stock and Bmited partnars hip unis EEEECH] £4 E4E D= bt to Adjusied ERTDA:
Share peca at quarkrend g 5A732 1 &7.79 Total Prologis share of debt, nat of adjustmants $ 12718690 3§ 12776152
Total aquity capitalization 5 2O7H215 5 42954855 Adjusted B3I Ddeannualzad 5 3094770 § 2904553
Total Predogis shas of dobt nat of adjustmants 12718880 12775152 Diebt to Adjusted EBITDA ratic 420 440
Gross Markst Capitamtion 4 SO797.905 % 567ALOLE () Frolagis share of gain on disposion: of developmant properses for she troiling 12 months was $478T m
Debt a5 2 5 of grass Market Capi . R el and $4328 millinn for the currant quarter and he pra cus guarkr, respectiely.

Secured debt s o % of gross real estate gets Devalopment Portfolio includes industrial pmperties that am undar developmam and propartes Sat ars
Consohdated secusd debt fat par) L1 815360 L] 885917 dawslopad but have not mat Stabilzation
Honcontralling interac s share of cnscidated secunad debt {at par) faiia) {71520) z o
Prologis share of unconsolidated secured debt {at par) &51800 749704 Enterprise Value aquals our Maricet Equity phe cur share of toml debt

T Py ctuine o oot i+ 24 v SRR 5 1SS Estimated Build Out (TETand sq ft) raprasants tha estimated T and finished squans fast avaisbla for lease upan
Tatal Profogs sham of gross el st s 5 41544233 § 41493852 mplation of an industrial building on exsting parcals of land.
Secwred debt asa % of gross real estate asats 5% AT7%

Linanoumbewed gross real astate assets fo unsacurad debt Estimated Value Oreation reprasaents the value that we aupect © oeats through cur devdlopmant and keasing
Conzzfdated unencumbered gross real estats snsets § 33612081 & 33190580 actvitias. 'Wa caloulata Estimatad Vabue Creation by astimating tha Stabifized MO fiat tha propany will gamerate
Moncontralling interests shara of cnschdated unanaimberad gross (3160.218) [2834677) and applying a m‘:' ized @ pitalization rate apphc bz to ma_t :q::;afr,-. imated Value Cmation s ca-:_u atau as
R fizamaunt by which the walus aceads ch.aqu geasnetincuds a-r,'f:as.cr promatas we may @ m. Btmatad
Prokogis share of unconsolidated unencumbered gross sl = tate 727081 cam4m Wabug Crastion for our Value-Added Properties that ars sold indudes tha rasfized sconamic gain.
maat L— Estimated Weighted Average Margin & caloulated on devalopmamt properties s Sstimated Valus Creation, las

Tetal Profogis sham of unansumtemd gross mal astate asats $ 37729953 % 37275494 sstmated dosing oot and taxas, i any. on propertes speced 1o be soid or contibuted, divided By
Conzzhdatad unsecurad debt (at par) 10,384925 10,438,585
Moncontralling interasts share of conschdated unsacurad dabt (ot - - Estimated Weighted Average Stabilized Yield iz calouawd on davelopmam progertias a5 Statifzad MOl dividaed
marl =y T
Prologis share of unconsolidated unsaaurad debt (at par) 1#858177 12E5 888
Total Prologis sham of unsaaurad delbt {at par) $ 11740142 § 11684472
Unencum bered gross real estate assets to unsecured debt 3N 4% 318.7%
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Notes and Definitions

(continued)

FFd, & modified by Prologts attributable to common stockholdersfunitholders ("FRO. as modified by
Prologis™): Core FRO attributable to common stoddhold ers/unitholders (“Core FRO™); AFFD attributable to
commeon stockholders funi tholders (" AFFDT); [collectively referred to as “FFO™). FFO 5 & non-GAMR fnanda)
maasura that is commonly used in tha raal estate industry. The mast directy com pamble GAMP measure © FFO s
nat camings.

The Mational Amociation of Real Estate Investment Trusk ("MARET) defines FFO = camnings computed under
GAMR 1z axcuds Hstorcal cost depreciston and geits and bases Fom the ses along with impmienant charges,
of praviously depraciated properfiss Wa alse ewlude tha gains on revaluation of eguity investmants upon
acquisition of 3 controling imerast and the gain recgnized fom 3 parfal salz of our investmaant, a5 these are
similar to gains fom the sales of praviously depmdated properties. We avcluda simiar adpstmens from our
unconsohdated antities and the third parties” share of cur comsclidated co-imvastmant wantuss.

Our FFD Meosurs

Our FFO measures begin with MARET's definition and we maks rizin adjustments to refectour business and the
way thet managemant plams and ecuies our business staizgy Whils not infrequent or unuswal, the additional
items wa adjust for in calulating FFRO, as modiiad by Prologis, Core FFD and AFFD, as defined balow, are subject to
significant flucuations fiom paiad to pericd. Although these items may hawe 2 materal impact on our operations
and are refiecedin qur inancial statems s, the remaval of the offerts of these e ms allows us to betierunderstand
the core opem ing performance of our proparties aver the long term. These ftems hawe both positive and negative
shart-term effects on our resulls of operations ininconsistent and unpredictable dirertions that anz not reeent to
aur lang-tenm outiod.

Wa mbulstz cur FFO massures, 25 defined balow, baszd on our proporfionste ownamship share of both our
unconsafidated and consolidamd venwres. Wa raflact our share of our FFO measures foruncansalida=d wenmines
by apgiying our average ownarship parcantage for tha pariod to the applicbic moncling items on an entity by
entitybasiz. Wa reflactour share for consclidated vamuras in which we do not own 100% of tha aquity by adjusting
our FFO measures to remove the noncontroling interests shane of e applicable reconciling items based on cur
awerage cwnaship percenmge for e appicatla parods

Thase FFO measures are uwed by managemant as suppikemantal financial measums of operating performance and
w believe thatit s important that stockholde s, pote ntial nvestors and financial anal ¥t undarstand the maasuras
management wes. We do not use ur FFOl messums @, nor should they be consdered to be, atermatves i net
@amings computed underGAMR, as indicators of cur cperating perfosmance, as aiternatives 1o cash from aperating
activities omputed under GAMAP or a5 indicators of our 1‘. o fund our cash needs

Waanalyze aur operating performance princigally by the rental revenues of our mal estate and the revenues from
our strategic capital businass, nat of operating, adménistrative and finandng expanses. This income straam is not

diractly impactad fluctuations n the maricet value of our inwestmants n real astate or debt seounities.

FED, oz madified by Prologis

To amiva at FRO, as modified by Prodogis, wa adjust the NARET defined FFO mexure to exchude the mpact of
fargign currancy miatad items and daferrad tax, spaciically:

deferred incoma tax benafits and deferred income tax expenses resognizd by cur subsidian
cunment ncome tax expense rélated to aouired tax Febites that were recorded as deferred x Fabifities n
an acquisiton, to the extent the arpemnse & offet with a deferred ncome tax benaft n aa"|"|¢ that s
exchuded from our defined FRO massure;

unhedged freign curmncy exchange gains and kosses msulting Fom delt Tamactions between us and cur
fomign consohidated subsidianes and cur Breign unconsohdated entities

fomign aumency exchange gains and lases Fom the remessurement (based on cument forsign currency
@xchange rates) of certain third party debt of cur forgign comsolidated and unconsolidated entities; and

{v]  mark-to-market 3 dustmants sssocisted with derative financial instuments.
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Wa usz FFO, as modifiad by Prologis, so that management, analysts and inwestors are able to evakste our
perfosmance against other RETs that do not hawe smillar oparations or operations in juisdidions outside the LS.

Core FFO
addition o FRD, as modiiad by Prologis, we also use Core FRO. To arrive at Core FRO, wa adjust FFO, o5 modi fied

by Prolagis, to @xdude the following recurring and nomrecuming iems that we recognized direcfly in FEO, as
madifiad by Prolagis:

on of land and davalopmant properiiss fiatwam davslopsd with tha

I} gains or losses from the dispe:
intant to contributs or sal;

Fl incoms tax epense rafawd 1o the sl of ivestmants in real estate

(=1} Emgpairmant charges recognized related to cur Investmant in raal ectte generally 2 anecult of cur change
in intent to cntribute or soll these propertos

() gains or ksses from the sary ainguishmant of debt and redemption and repurchase of prefemed stocic
and

¥} expenses ralated to natuml dissctars

Wiz sz Core RO, including By segmant and mgion, to- [ sssess cur apersting padormancs 25 compsmd toother
real estate mmpanie; §
axpacted results and results of previous pesiods;

avaluate our peformance and the paformance of cur poperties In comparnizon with
i) evaluate the perfbrmance of cur management; §v) budget and
fomcist futire results to axgict in the alibcation of rescurces; ) provide guidane to the finandal maricets to
undestand cur axpected operating perfrmanca and
our future resulfte

{vi) evaluate how a spacific poten tial Investment will Impact

AFED

To anfve at AFFO, we adjust Core FFO to indude realized geins from the disposition of land and devalopment
progeries and recuniing capital expenditures and sxcluds the following items that we recognize directy in Cone

FOx

straight-Eng rems;

amortization of abowe- and balow-market ke intangibles;

amortization of managament contrack;

amortization of debt promiums and discounts and financing cosk, net of amounts @ ptalized, and;
stodo compensation xpansa

W use AFFO © (i) axess cur opemting parfosnance 2 mmparad to other raal estate ampanies, &) evaluate cur
parfosnance and the parfosmance of our poperties in comparison with axpectad resuls and resuls of praviows
pericds, ) evaluate the performanca of cur managemant, (W) budget and fomast future resulits © 2xcist in the
allocation of resources, and (v) evalua = how a specific potental Inwestment will impact our futura resulbs.

Limitations on the wsz of our FRO meomures

‘Whils wa bafiava qur modified FRO massures am imporam supgamantal measures, neithar MAREITS nor aur
measures of FFO should be usad alone becwse they oxchuds significant economic componants of nat camings
computed undar GAMP and are, therafom, Bmited as an analytical tool. Accosdingly, these arz only a &w of the
2Ny measurss wa use whan analyzing our business.  Soms of the Emitations a

= The currantineoma tax axpensss that arg axcludsd from our modified FFO maasures
tranzmSion cons fatam peyatle

= Dspraciztion and amortiztion of real astats s ars soonomic costs that ars sxcluded from FRO. RO &
Bmitad, 25 it does not reflectthe cach requiremants that may be necessary for future replacemants of e roal

reprasam tha taxesand

estate axots. Furtharmaors, the amostization of capital eqpenditure and keaxing msts necosany to maintain
tha oparating performance of logistics Bdlities ana not reflectad n FFO.
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Notes and Definitions
(continued)

= Gains or losses from non-dewalopmant property dispositions and impairment charges related to axpacted
dispostions mpmsent changes in value of the propeties. By exduding thas geins and ks, FFO dows not
capture makized changes in #12 value of disposed properties arsing from changes in mariet conditions.

- Tha defarrad incoma =x benafits and panses thatam oociuded fom our medified FRO maasures resultfrom
tha crastion of 3 deferred incoma tax assst or Kbty that may have to ba settied st soms futire paint Our
madified FRD massums do not cwrrendy mfiect any incoma ar aopansz fat may resu it fom such satdamant

- Tha foraign aurrency axchange gains and lomas that am ewluded from cur modified FRO measures are
ganaralily racognized basad on movemants in foraign aurrency @xchange rates througha spacific point in time
Tha ultimate satiamant of cur fomign curency-denominated nat assets is indafinie 25 to timingand amoumt
Our FFO maasures are Bmited in that thay do not refiact the cumant pericd changes in thasa net assets that
rasuit from pariodic fosign cumency @wchange rate mowvemants

= The gains and losses on extinguishmant of debt or praferred stodr that wa eochuds from our Core FRO, may
provide a banafit or cast ' us 35 wa may be settfing cur obigation at ks or mare than cur future cbligation.

= Thanstuml dissster scpanses that we sxchuds Fom Corg FROars costs that wa hawa incurnad.

‘Wz mmpenzm® for these Bmittions by wing our FRQ messums onfy in conjunction with net 2arnings <om pu tad
under GAAPwhan making cur decisions. This infosmation should b resd with cur omplets Consdiidatad Fnancial
Statemams preparad under GAAR. To asmsist investors in compansating for thass imitations we raconcils our
madified FO massures to our net gammings axmpusd undar GANP,

General and Administrative Expenses ("G&AT). Ganaeraly our propanty managamant pansonna parfom the
property-izwel managemant of the properties in our owned and managed portizlio, which include proparties wa
consaidata and thoss wa manags Tat ara ownad by the unsonsolidatad co-investmant vanures. Wa sloas tha
costs of our proparty manageman fundion to the poperties wa consobdate findudaed in Rental Bxpansas) and the
properties owned by the uncomsoiidated co-mvestmant ventums (nchuded in Swvategic Capital Expansas) by using
the square f2et cwnad by e respecive portfdics. Strategic Capital Bgene ko include the dima opess
associated with the asset managemant of the unconsclidated co-inwestment wentures provided by cur employess
wha are assignad 1o our Swategic Capital sagmant. Wa do not allocate indinect aasts to Strategic Capital Expansas.

‘Wz capitafize cartain czs s direstly refated o owr Sevalcpmam and lessing scfvities. Capitafzad GAA spansas
Indudasslariss and rafated com 2z well as other GRA coms. The capftaizad et was as Slows

e Bl ==l
2018 017 2018 2017
Building and land dava lopmant actiities 5 16179 § ledls § 62908 & 63381
Loacing activitios 5288 Eaia 1218 23808
Operating building improvemants and other . 382 2811 15398 | i512¢
Total capitalized GR&A k] 25470 % 26330 § 100522 % 102316
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G&A a5 2 Percent of Assets Under M t fin thousandst

Mot GRLA b1 238, 885
Add- strategic capial acpansas (mxduding promote aopenss) 135,354
Lass stratagic capial propaty mansgemant Spanses &7.850)
Adjusted GRA % 206,499
Gmssbock valus st pericd end (5F

Oparating prpertes 5§ 61004711
Davdlopmant portishic - TH 4858274
Land portichic 1289548
Orthar rasl @state investmants and gross assats hald for sala 1085838
Total value of zssets under management 4 683405
GEA as 3 of assets under 043%

fal This does not mpresent anterprise value.

Guidance. The folloming is a reconciliation of curannual guided Net Earmings per shars to our guided Core FFO)
share

par

Low High
Mat Eamings L1 177§ 152
Dur shara of:

Dapraciation and amortizmton 145 133

Mat gains on resl b temsactions, nat of taes 0.80) 070)

Unrasfizad forgign crrengy gains and ofhar nat 0.00 000
CoralFFD 5 as 220
Income Taxes.
iin thousands

2018 2017 2018 2017

Curmnt incoma tax apansa 1 12380 § 8319 43827 § 38181
Curmnt incoma tax apensa (benafl on dispositions 3504 5529 17085 19,102
Curmnt incoma tax axpenss (benaf on dupostions

related to acquired tix acats 297 2241 1174 2331

Total cumant incoma tax aupansa 15191 708 s1882 8514
Dafermd incoma tx {benafit] apansa 2324 Q567 2622 {2574)
Defermd incoma tax fbaneft] xpanse on dispositons

ralated toacquined tax amats Q@97) @241 01,174 {2331)

Total income tax expensoe 3 18,718 § 12281 § 63330 § 54609

Interest Expense.

i I B
anmsa 207 2018 2017
Gmssintarest apansa s Tamed % 72838 §  ZaES4 § AZA2ZE
Amartzmtion of dalkt pramiums, nat &0 |23) E90) {13728)
Amcrtmation of finance @sts 3450 3259 13,243 14473
Interest expansz bafor capitaliztion TRO014 75032 281535 228979
Capitafred amounts . {15534) 13002) (52454) (54433)
Interect exponse 5 62,380 % 62030 § 229141 § 274486
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Notes and Definitions
(continued)

Investment Capacity is our estimate of the gmss real estate thatcould be acquired by our co-invastmentverturas
theough the use of axisting equity commitments from us and our partnars assuming the maxmum kvemge Emits
of the wantures am uszd

Market Capitalization equals Market Equity, les Bguidstion prefemnce of the preflermd sharesfiunits, plus cur
sham of btal delbt

Market Clacsification

= Gobal Markets &aturs large pogulation canters with high per-capita mnsumption and are locatad
near major seaports, 3iports, and ground tamspostation systems.

= Regional Markets banafit from large populstion canters but typiclly are not as fied © e gloksl
supply chaiin, but rather sorve local consumption and are ofton ks supply constrainad.  Mariets
included = regional masets include: Awustin Chardotta, Gndnnati, Columbus, Denvar, Hungary,
Indiaropolic, Juarez, Lx Vogas, Lowsville, Momphis, Nxhvillo Ordande, Phoonix, Portiand, Rene,
Rleynosa, San Antonic, Slovakia, Sweden and Tjuana

Market Equity agus ks cutstanding shares of commeon stock and units multiphad
Bquidation prefarenca of the prafornad charesfunits.

by tha doging stodc péce ghus tha

Het Asset Value ("HAVT). Wa cnsder NAVY 1o be 3 wseful supplamamal maasure of cur operating parfomana
because it enables both managemant and ivestors to o timate the fair value of our busines. The assesmant of
tha fQirvalue of 3 particuar fne of owr business & subfective in fiat it Imokves estimates and can be caloulated
using vanious mathods. Therefore, wa have prasentad the finandal results and investnams related 1o ow businass
comgonants that we befiove are importamt in cabulsting our MAV But we have not prassmted any specific
methoddiogy nar grovided any guidancs on the sssumptions or astimates that should be used in the caloulafan.

Tha companants of MAVY do not comsider the powmial changes in rensland e income straams or the fonchizz
waluz amadatad with cur ghobal cperating platform, strategic capital platform or davalopmam pla form.

Mt Effective Rentis calculated atthe beginning of the lease using estimated total cash ramt 1o be racaived ovar
tha term and anmualized. Amounts darvad in @ currancy othar than the US. doliar hawe baen transiated using tha
awamga ratz from the pravious twahve months. Tha par square oot numbar & @lodatad by dividing the MNat
Effgctive Rant by the oooupiad squars feat oftha lsase

Mzt Operating Income ("NOI7) iz & non-GAAP finandal massurs used 1o Svaluats our cparating paformancs and
reprasants Ramal Aavenua lass rantal apansas.

Mzt Promote includes actual promote revanua eamned from thind party investors dusng the pedod, nat of ralated
cash and stack compansation apenses

Hon-GAAP Pro-Rata Financial Information. This information ncludes non-G4 AR finandal massure s Tha Poiogis
sham of uncomsalidated co-inwestmant ventums are derined on an entity-by-antitybasis by applying our ownarship
percantage to @ach Enaitem in the GAAP Snancial statemants of thess ventures 1 caloulate our share of that Enz
item. For purposas of balance shaet data, we use our ownarship percertage at the and of the pariod and for
operating nformation we use cur average cwnership pementage during the pesod conssint with how we
calculsta our share of nat amings foss) duding the period for cur mnsobidated Snancial staments Wa usz a
simidar calaulstion to derve the noncontmoling intenssts’ share of @ach Ene item in our comsolidated finanda
sEtemants

'Wa belone this form of prasentation offers insights into the financial perbrmance and condition of cur comgpany
a5 @ whole, given the significance of ocur co-mvestment ventures that are accounted for @ther under the equity
mathad or consolidated with the thisd parties” share inchudad in noncontroling imterasts, lthough the prasentation
of such information may not accurstaly degict the legsl and economic implcstions of hdding @ non-coniroling
ntersst in the co-investmant wemure Other companias miay caboulate figir proportionas interest diffarantiy than
wi da, Bmiting the usefulness as 2 comparative messura.
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Wiz do not control the unconsokidated co-investmant vantures for purposes of GAMP and tha prasentation of the
assats and Gl
agreemants of fiz unconsdidaed co-invastmant ventures genarally provide that imvestos, induding Prolagis, may
receie cash distributions (1) to the axtent there is available cash fom operstions, (2) upon 2 capital avant, such as
@ rafinandng or sale, or 3] upon Bguidation of the wenture The amount of @ish cach Ivestor mooives s basad
ons of 2ach operating agreement and varias depending an factors indu
capital ontributad by sach inwestor and whathar any contributions are entitid o péority distributions. Upon
Bguidation of e - habiifos, pricsity distd butions and inial aquity con'
hawa baan rapaid, the imestors genarally would ba antitied to any rasidual cash remaining basad on thair ras pactie
lagal ownarship parcantagas.

fes and ravanuas and expensas do not raprasent @ legal daim to such Mems. Tha opamating

upan specifc pro jing the amaount of

nwestmant wenture and after o wuthons

Because of these Emitations, the Non-GAAP Pro-Rata Finandal Infosma tion should not be comsiderad in sdaton
or 2= 2 substitutae for our consofidated finandal statements as reported under GAAR.

Operating Portfolie represonts industrial progertios in our ownad and mamaged portiolo that hawe reached
Subiizztion. Prologis share of NOI accludes mrminafon fox and adustnents and inchudes NOI for the propartics
contibutad toor aoquired from ao-ivestmant vanmtures 3t our actual chare prior to and subseguant to changa n
ownarchip. The markets presanted raprecent mardoets that as genaraly grestar than 1% of Prologis share of NOL
Aszotsheld for sale are excluded from the portfolio.

Prologis Shame reprasents our proponionate economic ownenship of each entity included in cur total cwned and
managed ponfolic whather consdidard or unconsolidatad.

Rantal Rewenus.

o e E—
2018 2017 2018 2017
Aantal ravanuas £ 505008 § 418780 § 1791881 £ 1455818
Rantal ramvaias 151521 117081 529,902 487,302
Amiortzation of lease intangiblas 2745 {1.455) 3,029 {a3a)
Straight-fined rents 1331 15244 &3509 81851
Rental Revenus 4 679105 % 550649 § 2388701 § 2225141

Rent Change (Cash) reprasents the percantagae dianga in starting rantal rates par the keasa agraement, on naw
and renawed leases, commancad during the pariod compared with tha peviows ending rent | rates in that mma
space This messum schudes any short-term lases o lem then ane-yesn, holdover paymants, Fee rent pericds
and introductory (heaser mies) dafinad as S0% or ks of the stabiized rate

Rent Change (Net Effective) raprasants the parcentage changa in net effective rental ratas (averaga rate over tha
laasa tarm), on naw and renewed lastes, commancad during tha pariod comparad with the pravious nat affective
rental rates in that sama space. This maasure axchudes any short-term keases of ke than one year and holdowar
paymants.

Retention i the squara footage of ol leases commanced during tha pariod that are rentad by adisting Rmants
dividad by the square footage of all @xpiring and in-place keases during the reporting pariod. The squas footge
of tanan® that default or buy-out prior to expiration of thair kease and short-term keaces of kex than ona year, are
not indudad in the caloulation.

Same Store Ouwr same stom metrics anz non-G4 AR finandal masures, which are commenly used in the real ctate
Industry and expected fiom the financial comemumity, on both a netcffoaive and cxh basis We evahote the
parformanc of the operating properties wa own and manage using a “same store” ana by becauke the pogulation
of propartios in this analysic k& @nsictent from period to pariad, which allows us to analyze cur ongoing businec
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Notes and Definitions
(continued)

‘Wz dafinz cur same store population for the three momths ended Dacembaer 31, 2018 a5 cur ownad and managed
propatix that wana in the Oparating Postfolic at January 1, 2017 and owned throughout the same throe month
paricd in both 2018 and 2017, The same store populstion axcludes non-industrial real estate peoparties and
propetiss hald forsale to third parfes, along with devalopmant propartias fiat ware notstabiizad at tha beginning
oftha paricd (lanuary 1 2017) and propartias acquired or disposed of to ird parties during tha paricd. Baginning
Jamuary 1, 2018, we modified cur definiton of same store © align on comnsistent methodalogies with membars of
the industrial FEIT group This did not materslly change our historical amounts reported. To derive an apprapriste
maasum of paricd-to-paricd cparsting peformance, we mmove the efects of foraign currency swchange rata
movamants by using the reported pesiod end axchange = to tranda e fom local currancy into the US. dolliar, for
bot parods. Wa bafeve the factors that affect rental revenues, rental recoveries. rensl axpansas and MOLn the
samse stors portfdic am generally the sams a5 for cur consclidated portficla

As cur sams store messunes am non-GAAP finendal messuws, they have Grisin i isfons = snalyical ook and
maty vary amang rasl estate companias. Az 3 result we proniide 3 reconciafon of ramal revenuss, remal recovedias
and rant| sxpanzas from cur Consdidasd Fnancial S5 =ments praparad inacordance with GAAR to sama s
propesty NOI with explanations of how thase metrics are calculatod. In addition, we furer remowe castain noncash
items traight-ine rent adjustments and amortization of kease intangibles) included in the financial statements
preparad in accordance with GAAP to reflect 3 @sh same store number. To cleady kabel fhase metrics, they are
categoszad as same store portfolio MO - net ofiodive and same store portiolio NOT - cxh

Tha fioliowing i a recondliation of curconsofdated renl mvenus, remal recveniaes, renl axpenses and propany
MIOL 2= included in the Consoldated Statemants of Income, to the rspective amounts in cur ame stone portfcio

analyss
i R i
Change
2018 2017 3}

Aantal revenuas

fenml revanuss 1 527574 & 433558

Renml rezeriss 151521 117081
Par tha Comsolidated Statemants of Incoms () 679185 550,549
Adpstmants to darme 5amae store rasults

Proparties not includad in sama stors porticlic {187,095) {75250)

and cther adjustmants ()]

Unconsolidated ao-imvestmant wantunas {a) E37126 E15887
Same Store - rental revenues - net effective $ 1020226 £ 202086 A%
Straight-fina rant adustmant {9,159) (12.580)
Fair valuz ke ase adjustmants aia 106

Same Store - rental revenues - cash $ 1020386 § 979612 43%

Aantal oopansas:

Par tha Consolidated Statemants of Incomsa (a) 5 177194 & 140,338
Adjustmants to dare 5ama store resufts

Proparties notinchided in sama stors portiic 7015 12739)

and other adjustmants ()]

Uncomsolidatd o-imeestmant vantures {3 123738 118447
Same Store - rental expenses - net effective and cash $ 2534877 & 26046 A%
Same Stors - NOT - Mot Effective % Ti524 % T46.040 9%
Same Store - NOI - Met Effective - Prologis Share (d) % 448752 § 429,587 45%
Same Stors - NOI - Cash % TE6A09 % T33.566 45%
Same Store - NOI - Cash - Prologis Share [d) 3 443,501 % 424408 45%
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i W include I00% of the same store | from the proparties in our some store portfolin During the periods
presanted, cermin propartizs owned by us ware mntributed to a m-investmant wentune and ane indudad in the
same siore porifolio. Neither owr cmolidated results nor those of the coinvestmant weniures, whan wawad
individiually, would be comparablz on o same shore basis bamus @ of the changes incomposition of the raspactive
portfolios from period © pariod f.g. the resulss of o contributed proparty are induded in our consolidatad results
through the mntribution date and in the mswits of the unmms olidated entitios subsequant to the mntribution
data). Az @ result only ing items lobeled “same stom portfolin” are camparabls parind over pariad

& W exchedls nonindustial real estate properties and propertes held o sale, along with dewlopmant properties
that were not siobilizd ot the baginning of the reporting period or propertios acguirad or disposad of to third
portiss during the perisd Wa ol orluds ne terminofon and rensgatichion e fo allow us & evolucte e
growth or dading in @ch propey's rantal revenues withow regord to ane-time Sams that are not indicative of
ha proparty’s recuming oparating perrmancs. Nt srmination and renegotiztion fes raprasent the gross fax
negoticted ta ol ow o customer to ferminaie o renegotioss their leose, offset by thewrite-offof the csset recorded
duw to the adjustment © straight-ling rents ower the laase term.

&) Rental expanzes indude the diract oparating expenses of the property such & property toves, insumnce and
etilitis In odcition, we includs on allocotion of the propery manogemant mpemE S o consolidaid
properfie based on the property monogemen srvices provided o soch property (enerdlly bored on o
percentage of revanues) On onsolidation, these amounts are eliminaed and the actwal css of providing
prapary; monagement sarvices are recgnized on part of our consolidoied remal penzer Thae opame
fuctunte based on the leval of proparties induded in the same sre porti lio and any adiustmant is indudad as
“affect of changes in foreign currancy axchange rata and cther” in this table.

) Same Store- NO- Brologis Shore i coleulated using the undalying building infrmation from $ha Soma Store
NOI — Net Effective and NOJ - Cosh miculotons and applying owr ownarship percenige as of Dacember 31
A} 8 to the WO of sach building for both periads.

Sama Store Average Occupancy represens the svemge compied parcantage of the Sama Store porticio for the
paiiod.

Stabilization i defined s the eadier of when a property that was devaloped has been comgleted for cneyear or
5 90K ocaupied. Upon Stabilization, 3 prapanty is mowad into cur Operating Ponfolia

Stabillived NOI & egusl to fie estimated twehve months of potential gross rentsl revenue (base rant;, nchuding
above or balow maret mms phes operating awpans: rémbursamants) mulfpliad by 95% © adust incoma to a
stabilized vacancy Botor of B minus ecfmand opemting expanses

Total Expected Investment ("TH™) mpssants total estimated cost of devalopmant or axpansion, including land,
devsiopmant and laasing costs. TE s based on qunrent peoja ctions and i subject to changa

Turnover Costs mpmsent iz estimated obligations mcured in connedion with the signing of a keese; inchuding
Zazing commizmsions and tanant improvemants and are prasen=d for leases that commanced dudng tha
pesiod. Tenant mprovenants include costs to prepare a space for a new Enant or a kase renewal with tha curant
wnant it axchudes cost for a first generation kasz fe a new devalopment progerty) and short-rm leasas of ks
an SN R

Value-Added Propertiesam proparties we have either acquised ata discuntand baieve we could provide greater
=urns post-stabiition or propeties we Sopact © mpurposs to @ higherand battar uss.

Weighted Average Intorest Rate i based on the offectve rate, which indudes the amortization of mlsted
premiums and discounts and Snane costs.

Weighted Average Stabiized Capitalization (“Cap”) Rate is cabulsted 2c Stab¥ized MOI divided by the
Acquisiion Péce.
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FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full Year 2018 Earnings Results

SAN FRANCISCO (January 22, 2019) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the fourth quarter and full year 2018.
Net earnings per diluted share was $0.94 for the quarter and $2.87 for the year compared with $0.55 and $3.06 for the same periods in 2017.

Core funds from operations (Core FFO)* per diluted share was $0.80 for the quarter (including $0.05 of net promote income) compared with $0.67 for the same quarter in
2017. For the full year 2018, Core FFO was $3.03 compared with $2.81 for the same period in 2017. Further, Core FFO for full-year periods 2018 and 2017 included net
promote income of $0.14 and $0.16 per diluted share, respectively.

“We had a great fourth quarter, capping out our strongest year ever,” said Hamid R. Moghadam, chairman and CEO, Prologis. “The occupancy and the utilization of our
buildings are running at peak levels and we expect activity to remain strong, with our most dynamic customers building out new-and-improved logistics networks.”

STRONG OPERATING RESULTS DRIVEN BY HIGH-QUALITY, WELL-LOCATED PORTFOLIO

Owned & Managed 4Q18 4Q17 Notes

Period End Occupancy 97.5% 97.2% Europe at 98.0%

Leases Commenced 35MSF 35MSF Average lease term in the quarter was a record 83 months
Prologis Share 4Q18 4Q17 Notes

Net Effective Rent Change 25.6% 23.5% Record globally and for the U.S. at 33.1%

Cash Rent Change 10.8% 12.7% Led by U.S. at 16.3%

Cash Same Store NOI* 4.5% 5.1%|Led by U.S. at 5.9%

ACTIVE CAPITAL DEPLOYMENT MARKED COMPLETION OF MULTI-YEAR DISPOSITION STRATEGY

Prologis Share 4Q18 FY2018
Building Acquisitions $320M $511M1
Weighted avg stabilized cap rate 5.1% 5.0%
Development Stabilizations $551M $1,873M
Estimated weighted avg yield 6.2% 6.5%
Estimated weighted avg margin 33.7% 35.3%
Estimated value creation $185M S661M
Development Starts $930M $2,471M
Estimated weighted avg margin 19.0% 19.5%
Estimated value creation $S177M S482M
% Build-to-suit 42.3% 39.5%
Total Dispositions and Contributions $1,114M $2,634M
Weighted avg stabilized cap rate (excluding land and other real estate) 5.3% 5.2%

1. Excludes the acquisition of DCT Industrial Trust



WELL-POSITIONED WITH BEST-IN-CLASS BALANCE SHEET

During the fourth quarter, Prologis and its co-investment ventures completed $1.4 billion of refinancings with a weighted average rate of 2.3% and term of 7.7 years. The
company ended the year with leverage of 25.0% on a market capitalization basis and debt-to-adjusted EBITDA* of 4.2x. As previously announced and subsequent to quarter
end, the company recast and upsized its global line of credit, bringing its total liquidity to $4.0 billion.

COMPANY ESTABLISHES 2019 EARNINGS GUIDANCE RANGES

The company established a guidance range for net earnings per diluted share of $1.77 to $1.92 and a range for Core FFO* per diluted share of $3.12 to $3.20, which includes
$0.10 of net promote income.

“At the midpoint of our range, we project Core FFO growth of approximately 7.5%, excluding promotes,” said Thomas S. Olinger, chief financial officer, Prologis. “Cash Same
Store NOI growth is projected to be 4.25% at the midpoint, reflecting our current operating strategy of favoring rent growth over occupancy.”

Olinger added, “We are confident in our ability to outperform in any future environment given our embedded rent upside, development-ready land bank and significant
liquidity.”

2019 GUIDANCE

Earnings (per diluted share)

Net Earnings $1.77 to $1.92 Our guidance reflects the adoption of the new lease accounting standard. For a year-over-year

Core FFO* $3.12 to $3.20 comparison, our 2018 earnings results would have been reduced by approximately S0.04 per
share.

Operations

Year-end occupancy 96.0% to 97.5%

Cash Same Store NOI — Prologis share* 3.75% to 4.75%

Other Assumptions (in millions)

Strategic capital revenue, excl. promote revenue $300 to $310

Net promote income, incl in Core FFO* range $S65

General & administrative expenses $240 to $250

Realized development gains $200 to $250

Capital Deployment (Prologis Share, in millions) Prologis Share Owned and Managed

Development stabilizations $1,900 to $2,200 $2,400 to $2,700
Development starts $1,600 to $2,000 $2,000 to $2,500
Building acquisitions $300 to $500 $700 to $1,000
Building and land dispositions $500 to $800 $600 to $900
Building contributions $1,000 to $1,300 $1,300 to $1,700

*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.

The earnings guidance described above includes potential gains recognized from real estate transactions but excludes any 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 2019 relates



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

WEBCAST & CONFERENCE CALL INFORMATION

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

- Tuesday, January 22, 2019, at 12 p.m. U.S. Eastern time.

- Live webcast at http://ir.prologis.com by clicking Events & Presentations.

- Dial in: +1 (866) 393-4306 (toll-free from the United States and Canada) or +1 (734) 385-2616 (from all other countries) and enter Passcode 4659788.

A telephonic replay will be available January 22-29 at +1 (855) 859-2056 (from the United States and Canada) or +1 (404) 537-3406 (from all other countries) using
conference code 4659788. The webcast replay will be posted when available in the Investor Relations "Events & Presentations" section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 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 768 million square feet (71 million
square meters) in 19 countries. Prologis leases modern distribution facilities to a diverse base of approximately 5,100 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," and "estimates," including 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, contribution and
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 and political climates; (ii) changes in global 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 changes in income tax laws and 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; (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
except as may be required by law.



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