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

On April 16, 2019, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2019 financial
results. A copy of the supplemental information as well as the press release is furnished with this report as Exhibit 99.1 and Exhibit 99.2,
respectively, and incorporated herein by reference.

The information in this report and the exhibits attached hereto is being furnished, not filed, for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, and pursuant to Items 2.02 and 7.01 of Form 8-K will not be incorporated by reference into any
filing under the Securities Act of 1933, as amended, unless specifically identified therein as being incorporated therein by reference.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit No. Description
99.1 Supplemental information, dated April 16, 2019.

99.2 Press release, dated April 16, 2019.
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Highlights 10 2012 Supplementsl

Company Profile

Prologis, Inc., is the global leader in logistics real estate with & focus on high-barrier, high-growth markets. As of March 31, 2019, the company owned or had
investments in, an & whaolly owned basis or through co-investment ventures, properties and development projects expected to total approximately 772 million square
feet (72 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,100 customers across two major

categories: business-to-businessand retail fonline fulfillment.

L 772M

Buildings Square Feet Customers

U.S. ; Europe

457M SF (59% of SF) 177M SF (23% of SF)
77% of NOI*A 12% of NO[*A
Other Americas Asia

59M SF (8% of SF) 79M SF (10% of SF)

7% of NOI* 4% of NOI*A

* This is 2 non-GAAP financil messure. Please see our Notes and Definitions for further explanation.

‘.' ¥ PROLOGIS- A MO calculation based on Prologis share of the Operating Portfolio.




Highlights

Company Profile

OPERATIONS

52 3B inannual NOI*&)

| I

Outside the LS.

GROSS AUM

S97B”

h

Outside the LS.

* This is 2 non-E4AF financial messure. Flease see owr Notes and Definitions for further explanation.

STRATEGIC CAPITAL

S 239M offeesand promotesl8l

e~ |

Qutside the LS.

PROLOGIS SHARE AUM

S60B”

|

Outside the LLS.

10, 2012 Prologis Share of NOI of the Dparating Portfolio annualized.

€, PROLOGIS

LS
E. 10 2018 third-party share of acset management fess annuofized plus traiing twelve month thind-party share of transaction fess and Net Fromotes.
C. Prologis Share of traifing twehe month Estimated Walue Crestion from development stabilizations.

D.

Mexice is incheded in the US. asitis US. dollar functional.

10 2015 Supplemental

DEVELOPMENT

5740M invalue creation

from stabilizations!c

49% 51%

LG QOutside the U.S.

MARKET EQUITY

S47B"

94%

6%

us Outside the LS.

(=]




Highlights
Company Performance

dollars in millions, exce pt pershare funitdata

10 2015 Supplemental

Three Months ended March 31,

Rental and otherrevenues

: 2 @
Strategiccapital revenues

Total revenues
Metearnings attributable to common stockholders
Core FFO attributable to common stockholders/unitholders®
AFFO attributable to common stockholders/unitholders™®
Adjusted EBITDA attributable to common stockholders/ unitholders *
Estimated value creation from devwelopment stabilizations - Prologis Share
Common stock dividends and common limited partnership unit distributions

Per common share - diluted:
MNetearnings attributable to common stockhol ders
Core FFO attributabl & to common stockholders funitholders®
Business line re porting:
Real estate operations®
Strategic capital®
Core FFO ottributoble to common stockholders/unitholders*
Realized development gains, net of taxes™
Dividends and distributions per common share/unit

lal

2019 2018
698 S 561
74 133
Fiz 654
347 266
634 443
827 g4
654 715
209 120
348 267
= 055 s 068
073 080
068 064
0.05 016
o073 o.80
006 028
053 045

CORE FFO™* AFFO*
5600 5600 5564 5568
5526
500 5474 500 5467

5 5443 o1 S427 5 s 5462
5400 5400
5300 5300
5200 5200
5100 5100

50 S0

Q12018 Q22013 Q32018 Q420128 12019 012018 Q22018 Q32018 Q42018 Q12019

B Amount sttributsble to reslized development gains

* This is 3 non-GAAP financil messure. Please see owr Notes and Definifions for further explanation.

€’, PROLOGIS n D e S P g

E. Strategic capital revenwe for first quarter of 2018

wdes $62.5 milion of promote revene.

ESTIMATED VALUE CREATION -
STABILIZATIONS

5300
5250
5200
5150
s100
550
50

$241

5130

012018 (22018 (32018 (42018

uisition of DCT industrial Trust {DCT). The first quarter of 2018 exchedes all amounts related to DCT.

012018

(]




Highlights 10 2012 Supplementsl

Company Performance

CORE FFO* AFFO*
in millions in millions
52,000 s1,788 <2000
31500 51500
51,000 51,000
5500 5500
50 50
2015 2016 2017 2018 YTD 2019 2015 2016 2017 2018 ¥TD 2019
B Amount sttributable to reslized development gains
ESTIMATED VALUE CREATION ASSET MANAGEMENT FEES AND NET PROMOTES
in millions in millions
5800 2
5700 i 5661 5270
5500 5571 5583 5235
5500 5130
5400 8135 5122
=M 209 ;
Sm 5. 590 s39
s100 545
50 50
2015 2018 2017 2018 ¥TD 2013 2015 2016 2017 2018 ¥TD 2019
B Development stabilizations- PrologisShare M Value-added conversions B Third-party share of asset management fees B Net Promotes

‘ﬂ [ ] PROLOGIS- * This is 3 non-GAAP financial messwre. Please see our Notes and Definitions for further explanation. 4




Highlights 10 2012 Supplementsl
Guidance

dollars in millions, except per share

2019 Guidance Low High
Net eamings “!™ 5 208§ 2.18
Core FFO* MIE 5 3.20 s 3.26
Operations

Year-end occupancy 8E.5% 97.5%
same store NOI - Cash - Prologis share® 4.325% 5.00%
same store NOI - Net effective - Prologis share® 350% 4.25%
Other Assumptions

Strategic capital revenue, excludi ng promote revenue 5 300 s 310
Met promote income 5 o0 s a0
General & administrative expenses 5 245 s 255
Realized development gains 5 300 s 400
Capital Deploy ment PROLOGIS SHARE OWNED AND MANAGED

Low High

Development stabilizations 5 2,000 3 2,300 5 2,500 s 2,800
Devel opment starts 5 1,800 5 2,200 5 2,300 s 2,700
Building acquisitions 5 500 5 700 5 1,200 3 1,500
Building and land dispositions 5 500 5 B00 & 600 5 900
Building contributions ™ g 1,100 $ 1,400 g 1400  $ 1,800

Exchange Rates
We havehedgedthe ratesfor the majority of our estimated 2019 Euro, Sterling and YenCore FRD, effectively insulating 2019 results from FX movements in these currencies. For
purposes of capital deployment and ot her metrics, we assumed effective rates for EUR, GBP andJPY of 1.12 (S/€), 1.31 (S/E) and 110.77 i#/5), respectively.

* This is 3 non-GAAP financial messure. Plesse see our Notes and Definitions for further explanation.
A The difference between Core FFO and Net Esrnings predominately relates tooneal estate depreciation and gains or losses on resl estate transactions. See the
Notes and Definitions for more information.
B Ourguidance reflects the sdoption of the new lesse sccountng standard, For 3 yesr-over-ymsr  comparson, our 2018 ssrmings resuts would have been
reduced by approimately 50004 par shame.
Exciudes 313 milfion of procesds from the sedemption of 3 portion of cur cwmership in Frologis Suropesn Logistios Fund,
nchudes the first guarter contribution of properties to Prologis Brazil Logistics Ventune. 5

oo

€, PROLOGIS




Financial Information 10,2019 Supplemental

Consolidated Balance Sheets

in thousands Mareh 31, 2019 December 31, 2018
Assets:
Investments in real estate properties:
Operating propertias g 30,667,227 5 30,632,155
Development portfolio 1,939 £37 2,142 801
Land 1,143,284 1,192 220
Otherreal estate investments B45, 540 619,811
34,395 648 34,586,987
Less accumulated depreciation 4 868 611 4 656,680
MNetinvestments in real estate properties 29,527 087 29,930,307
Investments in and advances to unconsolidated entities 5,613,060 5,745,254
Assets held for sale orcontribution BS99, 976 622 288
Netinvestmeants in real estate 36,040,123 36,2597, 889
Cash and cash eguivalents 251 030 343,856
Other assets *! 2,100,555 1775918

Total assets 38,392,112

Liahilities and Equity:

Liabilities:
Debt 5 10,706,139 5 11,089,815
Accounts pavable, accrued expenses and other liabilities 1,861,513 1,526,961
Total liabilities 12,568,051 12,616,776
Equity:
Stockholders' equity 22,334 483 22 298,093
Noncontrelling interests 2795521 2 836,465
Noncontrolling interests - limited partnership unitholders 690,057 666,326
Total equity 25,824 061 25,800,888

Total liabllities and equity 38392 112

’ * . A n connection with the adoption of the new lsase accounting standard, we recognized right of use assets of 5391 million and lease Ebifties of 3328 million as
N PROLOGIS of Jamuzry 1, 2019, &




Financial Information 10,2019 Supplements|
Consolidated Statements of Income Three Months Ended
March 31,
in thousands, except pershare amounts 019 2018
Revenues:
Rental 5 656,807 5 555,543
Strategic capital 73,806 132 %61
Development managemant and other 1,440 4752
Total revenuas 772,052 693, 656
Expenses:
Rental 188,068 142841
Strategic capital 38,058 43 8s0
General and administrative B9, 701 62 428
Depreciation and amortization 284,005 204 081
Other 3.834 3,239
Total expenses 583,670 456,545
Operating Income before galns /
Gains on dispositions of development properties and land, net 42441 157,568
Gains on real estate transactions, net (excluding development properties and land 145 767 37 543

Operating Income

Otherinceme (expense ):

Earnings from unconsolidated co-investment ventures, net 53,087 55,285
Earnings from other unconsolidated ventures, net 3,579 7,361
Interest expense [B0,507) (47,245)
Foreign currency and derivative gains [losses) and interest and other income, net 16,644 (39 118)
Losses on early extinguishment of debt, net [2,116) =
Total other income (expense) 10,687 (23,707)

Earnings before Income taxes 387,277 408 511
Current income tax expense (12,719) (18 616)
Deferred income tax benefit (expense) [753) 2 064
Consolldated net earnings 373,765 351,959
N et earnings attributable to noncontrolling interests [14,645) (14, 058)
Net earnings attributable to noncontrolling interests - limited partnership units [10,574) {10,523)
MNet earnings attributable to controlling Interests 348 545 367,378

Preferrad stock dividends

N et earnings attributable to common stockholders i f ]
‘Weighted average common shares outstanding - Diluted b54,359 554 123
N et earnings pershare attributable to common stockholders - Dilured b

p . A n connection with the adoption of the new lsase accounting standard, beginning in 2019, we expense intarnal l=asing costs that wene previcusly capitaiized.
- ¥ PROLOGIS Had we adopted in 2018, we would have expensed an additional 55.4 millicn of such costs in the first quarter of 2018, 7




Financial Information 10,2019 Supplemental

Reconciliations of Net Earnings to FFO*

Three Months Ended

March 31,

In thousands 2019 2018

MNet earnings attributable to common stockholders S 347,047 3 365,302
Add ([deduct) NAREIT defined adjustments:

Real estate related depreciation and amortization 274,887 155,503

‘Gains on real estate transactions, net (excluding development properties and land) (145,767) [37,543)

Reconciling items related to noncontrolling interests (13,470) [10,471)

Our share of reconciling items relatedto unconsolidated co-investment ventures 53,700 51,485

Our share of reconciling items relatedto other unconsclidated ventures 3,012 1,760

Subtotal-NAREIT defined FFO attributable to common stockholders funitholders * 5 519,409 5 567,036

Add (deduct) our defined adjustments:

Unrealized foreign curre ncy and derivative losses [zains), net (7,488)
Deferredincome tax expense (benefit) 733
Current income tax expense on dispositions related to acguired tax assets -
Reconciling items related to noncontrolling interests 20
Our share of reconciling items related to unconsolidated co-investment ventures (1,144)

33,564
(2,064)
878
100
[1,508)

FFO, as modified by Prologis attributable to common stockhold ersf unitholders®

Adjustments to arrive at Core FFO attributable to common stockholders/unit holders™:

Gains on dispositions of development properties and land, net (42,441)
Current income tax expense on dispositions 2,399
Losses on early extinguishment of debt, net 2,116
Reconciling items related to noncontrolling interests -
Our share of reconciling items relatedto unconsclidated co-investment ventures 524
Our share of reconciling items related to other unconsolidated ventures 3

Core FFO attributable to common stockholdersfunitholders® 5 474,251 5

Adjustments to arrive at Adjusted FFO ("AFFO" ) attributable to common stoc kholders/unitholders®, including our shareof

unconsolidated ve ntures less noncontrolling interest:

Gains on dispositions of development properties and land, net 42,441
Current income tax expense on dispositions {2,399}
Straight-lined rents and amortization of lease intangibles (29,549
Property improvements 8, 857)
Turnower costs (4D,338)
Amortization of debt discount (premium), financing costs and management contracts, net 4,480
Stock compensation expense 31,758
Reconciling items related to noncontrolling interests 5364
Our share of reconciling items related to unconsolidated ventures (10,476)
AFFO attributable to common stockholders/unitholders * & 456,834 5

‘ﬂ [ ] PROLOGIS- * This is 3 non-GAAP financial messwre. Please see our Notes and Definitions for further explanation.

(157.568)

6,611
984
(500)
2,101
(6,414)
343,120

157,568
[6,611)
[15,060)
(2,358)

[28,027)

2,530
15,558
7,443
{5,025)
563,936

]




Financial Information
Reconciliations of Net Earnings to Adjusted EBITDA®

10 2015 Supplemental

Three Months Ended

in thousands March 31,
2019 2018

MNet earnings attribut able to common stockholders 347,047 5 365,902
Gains on real estat etransactions, net (excluding development properties and land) (145,767) {37,543)
Drepreciation and amortizat ion expenses 284 009 204, 081

Inter est expense 60,507 47,245

Lo=eson early ext nguishment of debt, net 2116 =

Current and deferred ncometax expense, net 13512 16,552

Met earnings attr butable to noncontrolling inter ests- limited partner ship unitholders 10,574 10,523

Proforma adjustments 2,547 @67

Preferred stock dividends and repurchase 1499 1,476
Unrealzedforegncurrency and derivative lossss (gains), net [7,488) 33,964

Stock compensat ion expense 31,758 19,996

Adjusted EBITDA, consolidated*

Reconciling temsreil@ted to noncontroling interests
Our share of reconciling itemsrelat ed to unconsolidated ventures

Adjusted EBITDA attribu table to commeon stockholdersfunitho ders*

(24,171) (21,792)
78,267 75,382

‘ﬂ [ ] PROLOGIS- * This is 3 non-GAAP financial messwre. Please see our Notes and Definitions for further explanation.

w




Strategic Capital 10 2012 Supplementsl

Summary and Financial Highlights

Mext Promote

Co-Imvestment Ventures Reglon Type Established  Accounting Method Ownership  Structure Opportunity
Prologis IS, Logistics Venture IS Core 2014 Consolidated 55.08 Openend a4 2015
Prologis Targeted U.S. Logistcs Fund IS Core 2004 Unconsolidated 27. %% Openend Qa2 2020
FIBRA Prologis Mexico Core 2014 Unconsolidated 4675  Public, Mexican Bechange Q2 2019
Prologis Brazil Logistics Venture Brazil Core/Development 2015 Unconsolidated 20086 Closed end a4 2015
Prologis European Logistics Fund Europe Core 2007 Unconsolidated 24 3%  Openend a3 015
Prologis European Logistics Partners Europe Core 2013 Unconsolidated 5008 Openend a4 2015
Prologis UK Logistics Venture Europe Core/Development 2017 Unconsolidated 1508 Closed end a4 2015
Nippon Prologis REIT Japan Core 2013 Unconsolidated 15.1%  Public, Tokyo Exchange nfa
Prologis China Logistics Venture China Core/Development 2011 Unconsolidated 1508 Closed end a4 2020

Venture [at 100%) B
in thoumnds Sguare Feet GBV of Operating Bldgs Debt
Unconsolidated Co-Inmvestment Ventures
Prologis Targeted U 5. Logistics Fund 90909 S 798637 5 2,089,832
FIBRA Prologis ®/ 34,960 2,088,175 774,656
Prologis Brazil Logistics Venture and other joint ventures e 4,741 647,436 =
Prologis European Logistics Fund 107,905 5,418,033 2,617,751
Prologis European Logistics Partners 50,570 3,745,583 -
Prologis UK Logistics Venture 2,951 485,136 375,000
Mippon Prologis REIT (el 29,137 5,275,698 1,941983
Prolagis China Logistics Venture 24,317 1,299,528 893 291
Uneonsolidated Co-Imvestment Ventures Total 350,450 30,902,626 8,692,522
Consolldated Co-Investment Ventures
Prologis U.S. Logistics Venture 67,088 6,203,979 5,796
Consolldated Co-Investment Ventures Total 67,088 6,203,979 5,796

$ 8,698,318

A Values represent theentire venture st 100% not Prologis proportionats share. Values are pressnted at Prologis” adjusted basis derived from the ventures’
U5, GAAP information and may notbe comparable to values refiected in the ventures” stand alone financial statements calculsted ona different basis.
E. Throwghout this document we use the most recent pubdic information for these co-investment wentures,
p . c. On January 1B, 2018, Prologis contributed an initial portfolic of assets of approsimately 6.2 million square fest of operating properties and 371 acres of and to
N PRO LOGI S s newdy formed unconsofidsted co-investment venture Prologis Brazil Logistics Venture. 10
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Operating and Balance Sheet Information of the Unconsolidated Co-lnvestment Ventures {at 100%) 1#

dzilars in thoussnds u.5 Other Amerleas Europe Asla Total
Operating Information Forthe Three Months Ended March 31, 2019

Rental revenues 3 178712 3 67,197 & 71360 S 10,136 % 637,295
Rental expenses (44,847 (11,037) (58.909) (27,125) (146,518)
General and administrative expenses (8,825) [5,747) [13.799) (12,170) (40,545)
Depreciation and amortization expenses (69, 230) (18,997) (67,.208) (33,019 (218 4459
Other operating revenues [expenses) [14) o5 (74} 33 —
Operating Income before galns 50,792 31,518 101,275 47,845 231,427
Gains (losses) on real estate transactions, net 151 13,066 (415 = 12 556
Operating Income 50,701 44 581 100,856 47,845 243,883
I nterest expense [22,876) (11,483) (17,111) (14,707 (66,177)
Current and deferred income tax expense [245) (52) (11,428) (3,170) (14,895)
Otherinoome (expense) 1132 40 (745) 6,850 7,783
Metearnings 28712 33,586 71568 36,818 170,684
Real estate rel ated de preciation and amortization expenses 68, 08 18 475 84 310 31,300 213,153
Losses (gains) on dispositions of real e state transactions, net (exd uding land) 91 [13,066) 415 - (12,556)
Unrealized foreigh cumrency and derivative losses [gains), net = (130) 250 [&,380) (B,260)
FFO, as modified by Prologls® 597,411 38,865 167,047 61,738 365,061
Reconciling ltems to Core FFO = B17 873 - 1,690
Core FFO* s 97,411 § 19,682 3 167,920 $ 61,738 $ 366,751
Balance Sheet Information As of March 31, 20019

Operating properties, before depreciation 5 7938637 5 273/610 S 13653152 § 6,575,226 $ 30,502,626
Accumulated depraciation (1,091,476 [243,424) (1,676,626) [465,064) [3.476,590)
Properties under development and land = 63,376 385745 562,165 1011 286
Other assets 529,339 235,256 1252367 445,355 2463,361

13,614,638 $

Third party debt s 2089832 3 765 5 2992760 S 2835274 § 8 600,522
Other liabilities 320,856 41,050 1233315 338 956 1934177

2,410,688

Weighted average ownership 0.5 38.5% 30.6% 15.1% 27.0%

* This is 3 non-GAAP financial messure. Plegse see our Notes and Definitions for further explanation.

p . A Values represent theentire venture st 100%, not Prologis proportionate share. Values are pressnted at Prologis” adjusted basis derived from the ventures’
o ¥ PROLOGI S US. GAAP information and may notbe comparable to values reflect=d in the wentures” stand slone financial statements calculated onoa different basis. 11
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Non-GAAP Pro-Rata Financial Information 14

MNon Controlling Interests included Prologis Share of Unconsolid ated

dollars In thousands in Consolidated Amounts® Codnvestment Ventures*
Operating Information for the Three Months Ended March 31, 2019
Rental revenues 5 60,823 5 183,381
Rental expenses [16,B68) (41,512)
General and administrative expenses (6, 385) [12,468)
Depreciation and amortiz&ion expenses (24,409 (61,064
Other operaing income | ex pense) 297 (86)
Operatingincome before gains 13,458 68,251
Gainsonreal es@atetransactions, net 7B 5973
Operatingincome 13,536 74,224
Interest ex penss (134 (17,974)
Current and deferred income tax benefit [expense) 37 (4,722)
Other income 1,216 1,559
Earnings from unconsolidated co-investment ventures, net 40 -
Meteamings 14,645 53,087
Redl estae related depredation and amortization expenses 4122 58,673
Gainsonreal estatetransactions, net (excluding land) (78} (5,973)
Unrealized foreign currency and derivative losses (gaing), net 207 (1,144)
FFO, as modified byPrologis* 38,669 105,643
Losses (gains) on early extinguishment of debt, net = 584
Core FFD* ] 38668 S 106,227
Balance Sheet Information as of March 31, 2019

Operaing properties, before depreciation 5 2,882,937 s B467,704
Accumulated depreciation [294,650) (1,088 783)
Properties under development, land and other real estae 96,860 174,021
Other assets 161 774 741,303
Third party debt 5 13,062 5 2047888
Other lizbilities 44338 485,752
Total liabilities 5 57400 § 2,533.6
Weighted average ownership 40.3% 27.0%
MNoncortrolling interests investment 2799521

Imvestment in and advances to unconsolidaed co-investment ventures (B) 5 5272073
Irvestment inand advancestoother unconsolidaed ventures 340,987
Imvegment inand advancestounconsolidaed entities 5 5,613,060

* This is 2 non-GAAP financial mezsure, please s2e our Notes and Definitions for further explanation.
A See our Motes and Definitions for further explanation of howthess amounts are caboulated.

’ ), . E. Thiz balance includes the deferred portion of geins on the contribution of our properties to the ventures pricr to 2018, net of any additional costs, incleded in
o ¥ PROLOGI S our inwestmeant in the venture, 12




Operations

Overview

OCCUPANCY

10086

; 37.5% 57.5%
96.8% 96.7% C ¢ 96.9% i * 97.3% 96.3% gg .y

95%

o905

Q12018 Q2 2018 022018 042018 Q1 2019

W Period End W Average

SAME STORE CHANGE OVER PRIOR YEAR — PROLOGIS SHARE*
1054

4.5% 4.5% 4.5%

55

Q132018 02 2018 Q3 2018 04 2018 Q12019

B NOI - cash W NOI - net effective

10 2015 Supplemental

CUSTOMER RETENTION

10056

503
01 2018 02 2018 Qs 2018 042018 Q1 2018

RENT CHANGE— PROLOGIS SHARE

25%

13%

056
012018 Q2 2018 Q3 2018 04 2018 Q1 2019
2L6% 216% 22.1% 22.7% 23.6%

Trailing four quarters—net effective

e [et sffective s Cash ——8e— Trailing four guarters- net sffective

‘.‘ [ ] PROLOGIS. * Thisisa non-GAAP financial measune. Please see owr Notes and Definitions for further explanation. 13




Operations
Operating Metrics — Owned and Managed

10 2015 Supplemental

PERIOD ENDING OCCUPANCY

1m%
98.006 593.0%

57.6%

97.2% 97.3% a7.6% 97.4%

0118 0213 a31a o113 o118 @213 s 18

u.s. = Other Americas Europe

96.3% 96.3% 96.4% 96.6%

"\1 13 02 18 Q318

94.4% _94.5%

square feet in thousands

"\1 i3 a2 13

Leasing Activity
Q1 2018 02 2018 Q32018 04 2018 Qlz2m9
Square feet of leases commenced:
Operating portfolio:
Renewals 21,555 17,887 21,128 18899 25,589
New leases 6,757 11,361 10,534 10566 10,656
Total Operating Portfolio 28,312 20,248 31,662 28465 36,245
Properties under development 4,300 9,633 5,305 5408 6,477
Square Feet of Leases Commenced 2,72
Weighted average term of leases started (in months) 57 61 62 83 54
Operating Portfolio:
Trailing four quarters - square feet of leases commenced 115,233 116,810 117,282 11B687 126,620
Trailing four quarters - average % of portfolic 18.3% 18.6% 1B.5% 183% 191%
Rent change [net effective) 16.0% 15.3% 1B 8% 204% 19.8%
Rent change (net effective) - Prologis share 21.9% 20.6% 22 6% 25.6% 251%
Rent change (cash) 6.1% 5.9% 9 5% 77% 75%
Rent change (cash) - Prologis share 0.2% 9.7% 11 6% 10.8% 108%
Total square feet of Operating Portfolio leases commenced 2 29,845 31,398 33,649 30467 37,904
14

‘.‘ ¥ PROLOGIS A Amount inchedes leases bess than one year, enchusive of month-to-month leases and holdovers.




Operations
Operating Metrics — Owned and Managed

10 2015 Supplemental

CAPITAL EXPENDITURES

Thousands, except for percentages and per square foot

SAME STORE INFORMATION
Thousands, except for percentages

01 2018 Q2 2018 Q3 2018 04 201E a1 2019 Q1 2018 0z 2018 03 2018 04 2018 012019
Property improvements 5 26,530 % 50,230 5 55381 5 65676 5 16,785 Square feet 582,492 565,141 562,123 560,294 591675
AVErage oocupancy 95.5% 9708 97.4% 97 4% 95.7%
Tenant Improvements 31578 29590 25,151 3L131 32,289 Period end occupancy S55% S74% ST 6% &7 5% S5.B%
Leasing commiszions 22997 27,734 32,848 37651 26,909 Percentage change:
Total tumover costs 54576 57,784 5E558 68,72 58,188 Rental revenues -cazh* 6.1% 53% 55% 4.2% 4.5%
Total Capltal Expendltures 5 ELAGE $108,014 5113980 5134458 5 75983 Rental revenues -net effective 45% 41% 45% 3.7% 3.5%
Fental expenzes 51% 24% 55% 3.3% 4.7%
Tralling four quarners - % of NOI* 13.3% 13.3% 13.0% 12.3% 1L.8% NOI - cash* B5% B3% 54% 4,58 4,83
NDI - cash - Prologls share* T5% T0% 559 4.5% 5.5%
welghted average ownership perce 56.4% 59.8% BZ.7% B54.3% T0.8% NOI - net effective® 44% a4T% 41% 3.9% 3.2%
prologls share % 453957 5 B4.538 5 71420 & BE330 5 53,823 MNOI - net effective - Prologlz shar 33% 54% 45% 4.5% 4.3%
BEra ge Oorupancy 032% 02% 0E% 0.2% o.me
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURMOWVER COSTS ON LEASES COMMEMNCED COMPOSITION OF PORTFOLIO (by UnitSize)
Ousarterdy tot Per zq foot |5) i
50.12 e 52.75 B P oo foatls 0%
—l— Triing four quarter averge —— Asa % of lease valoe i
S0.09 256 305
(=2
S0.06 20%%
a5
S0 10%6
o)
5- o5 o5
Q12018 Q22018 Q32013 Q42018 Q12018 Q1 2018 42 2018 43 2013 Q4 2018 Q1 2018 < 100K5F  100-250KSF 250-500KSF  =S00KSF
4.1% 4.3% 3.9% 3.7 3.2% 94.9% 96.0% 93.7% 99.0%
I T
Free rent 2c 2% of leace value — traifing four guarters Docupancy
€, PROLOGIS 15

* This is & non-GAAP financial measure. Please see owr Notes and Definitions for further explanation.




Operations 10 2012 Supplementsl
Operating Portfolio — Square Feet, Occupied and Leased
#of Bulldinzs Sguare Feet DOccupled % Leased %
square feetin thousands and ordered by Prologis share of NO! Ownedand Owned and Prologls % of DOwned and Frologls Owned and Prologls
{3%) d Managed Share Total M anaged Share d Share
Southern California 400 E1ASE 633956 153 985 34 985 85
Naw JarseyNaw York Oity 137 34,082 25514 61 SBE 982 986 82
San Francisco Bay Area 44 23,248 19,159 4.8 969 970 o973 ar3
Chicago 732 42,795 32,537 7.8 6.7 955 973 972
Dallas/Ft. Worth 175 30,649 24842 5.3 SE3 ELS ] 983 SBE
Seattle 128 1E,145 12343 r:] 962 3535 3686 253
south Flori da 134 16,081 11312 27 927 941 931 5
Atlanta 133 25 505 21530 5.2 938 939 943 944
Houston 141 15474 13329 332 931 937 244 4.7
Central & Eastern PA 45 20358 14,172 34 947 95.0 947 950
Central vall ey 23 14288 13,064 3.1 3B8.7 236 387 385
Baltimore/Wazhington 7B 9,470 5,809 16 SE 5 B4 985 954
Las Vegas 62 9361 6.034 14 972 274 983 985
Denver 38 6543 5877 14 367 98.7 LT B
Orlands 56 £.8E87 5,614 13 952 979 952 975
Nashville 32 9,086 6912 L7 997 99.9 997 =25
Cincinnati 31 7.950 6114 15 952 950 974 257
Remaining U5 marksts (12 marksts) 235 41,579 31536 7.5 959 952 954 955
416,837
Meaxi oo 201 38,165 19,546 a7 973 97,0 976 974
Canada 31 9,166 9,166 2.2 1000 1000 1000 1000
Braul 23 9,741 1555 0.4 898 EE3 598 252
Total Other Amerleas 255 57.073 30,380 T3 964 975 967 977
United Kingdom 107 23573 7.839 5] 97.7 965 977 955
France 111 29,430 10,453 25 958 974 EEE] 974
Germany 92 23,010 7242 17 995 995 995 95
Netherlands 70 19,747 6122 LS 5 995 EEE] 298
Poland BE 19,412 6095 15 965 272 957 974
Spain 38 8164 3575 09 931 89.1 931 E3.1
Femaining Europsan countries {8 countries) 1EE 40,016 13266 3.1 o744 279 8739 SE3
Total Europe 692 163512 54,892 131 976 974 978 975
Japan 45 32,775 8,033 Lg 97.4 3.1 EE] 993
China 31 24518 3,B48 o3 50.7 3132 8341 344
Singapore 5 951 951 0.2 97.4 974 974 974
Total Asla 142 58,244 12,832 3.0 46 92E 969 97.7

Total Dutslde the Ws.

Total Operating Portfollo 6595666
Total Global markets 2,801 585819 36,145 816 368 363 273 73
Total Regional markets 620 108847 71,743 174 970 368 374 972

€, PROLOGIS 16




Operations
Operating Portfolio — NOI* and Gross Book Value

First Quarter NOr{a)

10 2015 Supplemental

Gross Book Vaue

owned and Prologis % of owned and Prologis %of

dollars in thousands and ordered by Prologis share of NDI [%] Managed Share Total Managed Share Totd
Southern California 5 133,958 105,535 17.E BES6E1S 5,511,395 190
Mew JerseyfNew York City &3,069 48 E10 8.1 3,672,748 2,616,704 73
San Francisco Bay Area 55,538 45235 B0 2,993 965 2,504 608 70
Chicago 47,273 35,151 8.0 3,230,349 2447808 (¥
Dallas/Ft. worth 34,614 28224 48 1,963,753 1547 829 43
Seattle 32,019 21514 38 2,180 951 1567973 44
South Horida 26,536 19,088 33 1,835,753 134E 430 38
Atlanta 22,6895 18,923 33 1510588 1292427 36
Hious ton 21,853 18227 B 1453757 1OEE. 630 30
Central & Eastern PA 22,665 15,813 27 1454 000 1,037,278 29
Central Valley 16231 15168 26 965904 BE3.519 25
Balti more’was hi ngton 16,460 12211 21 1,005,121 743,B90 23
Las vegas 13915 BS9EE 15 720254 445,883 12
Denver B, 767 7857 1a 457 526 448,356 132
Orlande 8371 59689 12 542 168 443,628 12
MNashville 8,578 6605 11 474412 370,452 10
Cincinnati 7282 5,545 10 416 587 325,172 08

. 27,677,474 .

Mexico 46,350 23,738 41 2,280 634 1,168,473 33
Canadz 11,142 11,142 1o 738939 738,939 20
Brazi 13305 3242 0.6 E4T 43T 112 328 03
Totd Other Americas T0.E04 38129 B.6 3 667 010 2,019,740 5.8
united Kingdom 488951 15162 2.8 3383565 1114205 3.1
France 34,443 11,990 21 2339 918 FI6, 798 22
Germany 30,150 B.7EE 15 1ET74452 573.337 16
Metherlands 27,606 B738 15 1709 482 507,818 143
Foland 17,412 5,745 10 1,174 333 360,314 10
Spain 11,135 5551 10 678433 320,306 09
Remaining European countries (& countri 44,199 14534 i 2702 915 B56,131 24
Totd Europe 213,503 T1068 1z.4 13 E63 745 4 508,900 126
RBpan T8.B51 17 697 30 5,524 554 1344431 37
China 20,435 3,165 0.5 13008 658 205,100 0.6
singapore 2,076 2076 0.4 139 685 139,685 04
Totd Asia 101,362 22038 3.9 T2TI03E 1589.216 a7

Totd Outside the WS

ng Portfolio
Total Global markets B45,692
Total Regional marksts 122,BE7

€, PROLOGIS

* This is 3 non-GAAP financial messwre. Please see our Notes and Definitions for further explanation.

54315018
8715357

31,500,423

4,394,916




Operations

Operating Portfolio — Summary by Division

10 2015 Supplemental

# of Buildings Square Feet Occupied % Leased %
Owned and Owned and Prologis % of Owned and Prologis Ownedand Prologis
square feet and dollars In thousands Managed Managed Share Total Managed Share Managed Share
Consolidated
Total U.S. 1,763 326,317 296,207 70.7 7.0 7.0 97.3 7.3
Total Outside the U.S. 71 20,456 20,456 43 94.9 549 97.4 97.4
Totl Operating Portfolio - Consolidated 1,240 346773 316,663 756 56.8 56.9 57.3 o973
Unconsolidated
Total U5, 563 90,520 24,577 5.3 96.3 96.3 96.3 96.8
Total Outside the U.S. 1,018 258,373 77,648 18.5 96.9 97.3 37.4 97.6
Total Operating Portfolio - Unconsolidated 1,531 348,893 102,225 2.4 967 97.1 57.2 57.4
Toml
Total U.S. 2,332 416,837 320784 76.6 962 96.9 97.2 97.2
Total Qutside the U.3. 1,083 375,835 58,104 3.4 96.7 96.8 57.4 97.6
Total Operating Portfolio 413, 00.0 7.1 97.
Value added properties - consolidated 35 8,590 7,746 18.5 20.6 321 3.8
Value added properties - unconsolidated 10 1,557 422 408 86 408 436
Total Operating Properties 3,466 705,852 427,058 95.7 95.5 96.3 56.1
First Quarter NO ‘Gross Book Value
Ownedand Prologis % of Twned and Prologis % of
Managed Share Total MWanaged Share Total
Consolidated
Total US. 5 457,527 413,927 712 38,319,051 & 25,529,737 711
Total Qutside the U.S. 26,321 26,321 45 1,929,027 1,929,027 5.4
Total Operating Portfolic - Consolidated s 433,848 440,243 757 30,248,078 & 27,458,764 76.5
Unconsolidated
Total U.S. 5 125,533 34,204 5.9 7910631 5 2,149,737 6.0
Total Dutside the U5 353,748 106,714 18.4 22,875,666 5,285,838 17.5
Total Operating Porifolio - Unconsolidated s 435,731 lans 24.3 30,786,297 S 8.436,575 2.5
Total
Total U.S. s 533,510 445131 771 36,229,682 S 27,677,474 771
Total Outside the U.5. 386,068 133,085 229 24,804,653 8,217,865 229
Total Operating Portfolio 100.0 100,04
Value added properties - consolidated {1,095) (7e4) 918,760 815,137
Value added properties - unconsolidated 54g 173 116,329 31,129
Total Operating Properties 5 965,032 530,575 62,069,464 & 36,741,605
ﬂ PROLOGI S * This is @ non-EAAP financial messure. Please see our Notes and Definitions for further explanation. 18




Operations 10 2012 Supplementsl

Customer Information

square feetand dollars inthousands

Top Customers - Owned and Managed Lease Expirations - Operating Portfolio - Owned and Managed
% of Net Total Square Met Effective Rent
Effective Rent Feet Year Occupied Sq Ft s % of Total % Per 5q Fr
1 Amazon 3.6 20,752 2019 62,715 337,221 25 538
2 DHL 14 10,425 2020 106,387 594,811 150 5.59
3  Geodis 13 10,229 2021 107,808 602,622 152 5.59
4 XPO Logistics 12 8887 2022 105,180 607,57 154 578
5 FedEx Ll 4392 2023 24,854 506,629 128 5.97
& Home Depot 10 7,051 Thereafter 206,237 1,307 377 33.1 634
7 UPS 0.9 5872 673,181 3,956,138 100.0 5.3
8 FKuehne +Magel 09 5,883 ‘Weighted average term of leazes remaining (bazed on neteffectiv 425 years
3 DSV AIrand Ses 0.9 5,080
10  BMW 0.6 4592
Lease Expirations - Operating Portfolio - Prologis Share
11 Wal-Mart 06 442 Met Effective Rent
12 Nippon Express 06 2687 Year Occupied Sq Ft 5 % of Total S Per 5q Ft
13 CEVA Logistics 06 4562 2019 37,882 200,661 35 5.30
14 Csiniaoc Network 06 3,955 2020 56,968 313,542 133 5.50
15 Ingmm Micro a5 3,385 2021 67,063 369,400 156 551
16 Hitachi 05 2115 2022 62,949 355,126 150 564
17 DB Schenker 04 3454 2023 53,336 312,418 132 5.86
18 Psnalpina 04 2,652 Thereafter 127,616 812,237 344 636
13 US.Govemment 0.4 1057 405,314 2,263,334 100.0 582
20 Yusen Logistics 04 2,106 Weighted average term of leazes remaining [based on neteffectiv 433 years
21 PepsiCo 03 2,755
22 Office Depot 03 2,266
23 APLLlogistics 03 2627
24 16 03 2,304
25 Kimbedy-Clark Corpomation 0.3 2,841

Top 25 Customers

w

€, PROLOGIS 1




Capital Deployment

Overview — Prologis Share

DEVELOPMENT STARTS (TEI)

in millions

o am 52,232 52,471
51,815 51,809

51,200
51,200

£00

3 5239
S0
2015 2016 2017 2018 ¥TD 2019
[Est Vislue
Crestion 5330 5365 5448 5482 541
BUILDING ACQUISITIONS
in millions
54,069
54,000
53500
53,000
51,000
5500 uall
s247 185 - $179
. == —
2015 2016 2017 2018 (A} ¥TD 2019
W uUs

“ ¥ PROLOGIS A Exchedes the acquisition of DCT.

10 2015 Supplemental

DEVELOPMENT STABILIZATIONS (TEI)

in millions

%2 400
51200 51,640
£1,200

5600

52,155

52,027

51,873

5691

[Est Value

Creation 5533
[Est wtd avg

stabifized yield  7.35%

2016

5571

6.8%

2017

5583

6.6%

20128

SE61

B.5%

YTD 2019

5209

6.2%

LAND PORTFOLIO
in millions
51,600
51,381
51,200
5800

5400

5

51,267

51,163

$1,197

51,191

12/31/15

B COutsidethel 5.

12/31/16

12/31/17

12/31/18

3/31/2018




Capital Deployment 10,2019 Supplements|

Development Stabilizations

Q1 2019
TEI
Owned and Prologis
square feet and dollars in thousands Square Feet Managed Share
Central 398 S 34634 S 34,634
East 503 68,151 68,151
West 608 66,738 66,738
169,523
Canada - - -
Mexico 618 40,119 40,119
Brazil - - -
Tatal Other Americas 618 40,119 40,119
MNorthern Europe 1161 103,541 97,885
Southern Europe 343 21961 21961
Central Eurcpe 381 21162 21,162
United Kingdom 169 30,689 4,603
Total Europe 2,054 177,353 145,611
lapan 2,095 319,777 319,777
China 2012 104,396 15,660
Singapore = = =
Total Asia 4,107 424,173 335,437

Total Outside the U.5.

Total Development Stabilizations

Percent build to suit 24.7%
Estimated weighted average stabilized yield 6.2%
Annualized estimated NOI 5 43,110
Estimated weighted average stabilized cap rate 4 7%
Estimated weighted average margin 30.3%
Estimated value creation 5 209,235

€, PROLOGIS 21




Capital Deployment 10,2019 Supplements|

Development Starts

a1 2019

‘EES

Square Leased % at Owned and Prologis

square feet and dollars in thousands Feet Start Managed Share
Central 407 410 5 34932 % 34,932
East 334 0.0 40,642 40,642
West 164 00 27,836 27,836
Canada - - - -
Mexico 347 300 20,561 17,361
Brazil - - - -
Total Other Americas 347 300 20,561 17,361
Morthern Europe 362 100.0 37,608 37,608
Southern Europe 785 918 56,518 56,518
Central Europe 422 1000 24,206 24,206
United Kingdom - - - -
Total Europe 1,569 959 118,332 118,332
lapan = - = .
China = i = =
Singapore - - - -
Total Asia - - - -
Total Development Starts 2,821 630 & 242,303 § 239,103
Percent build to suit 41.2%
Estimated weighted average stabilized yield 6.1%
Annualized estimated NOI 14,666
Estimated weighted average stahilized cap rate 5.2%
Estimated weighted average margin 17.1%
Estimated value creation 40,967

]

€, PROLOGIS 2




Capital Deployment

Development Portfolio

10 2015 Supplemental

Under Dewvelop ment

2020 and Thereafter Expected
pre-stabilized Developments 2019 ed completion completion Total Development Portfolio
TEI TEI TEI TEI
Leased Owned and prodogis ‘owned and Prologis Owned and Leased Ownedand profogis
square feetanddollars in thousands Sq Ft % d Share 5q Ft d Share 5q Ft d Prologis Share SqFt % d Share
Central 1315 64 5 102,051 5 102051 3456 5 220257 § 220,257 -5 - 5 - 4771 543 5 322308 5 322,308
East 033 174 0F,IEE Ti431 23312 215,383 215,383 & - = 3,244 oE 313,540 2BE,704
West 2544 164 389, 7S 385, FES 5 508 ‘584,354 5B, 364 1590 143 051 119 254 11242 38.7 1217240 1,153 433
canada = = = = BAT 113,081 113,061 & = = EA7  100.0 113,081 113 081
e co - - - - 1,493 95,272 92,072 - - - 1493 537 95372 92,072
Brazil - - - - - - - - - - - - - -
Total Other Ame ricas - - - - 2 340 208 353 205,153 - - - 2340 BO.6 208353 205 153
Morthern Europe 552 Bi4 39,133 39,133 2,744 233,055 233,055 362 37,608 37,608 3,565 617 305,755 309,735
Sputhern Europe 308 732 232,605 22,605 2313 190,270 190,270 - - - 2521 &7.3 212525 212 525
Central Europe 1,588 402 103,411 93,657 1,358 52,070 75,082 - - - 2,847 38.5 1ESABL 168,878
Uni ted Kingdom 42 a0 21,945 33,507 1,055 142,078 22,361 = = = 1657 25.9 241,033 55,868
Total Europe 3 100 435 257,094 189147  TATL 654,423 521 718 362 37 SOB 37,608 10933 515 940 125 T48 468
1apan - - - - 27290 351,683 351,683 625 102 535 102,535 2915 B0.E 454318 454 218
china 3,358 202 159,906 2E,4E5 4,967 267,584 40,138 7,184 414 310 £2,146 15508 £.3 ET1,500 130,770
Eingapore - - - - - - - - - - - - -
Total Asia 3355 2932 180, 006 BAEE 73257 519,267 391 E71 7 B0 516 EA5 164,681  1BAZ1 149 1326018 581 OB

Total Outside the LS5,

pment Portfolio
Cost to compl ete 5 131,504 5 115,145
Percent build to suit 25%
Eztimated weighted average
stabilized yield
LU.5. 5.0%
Other Americas =
Europe 5.5%
Azl T4%
Total 63%

€, PROLOGIS

£ 1016222

3B7%

59%
56%
B2%
5E%
60%

annualized estimated NOU

234,385
20.6%

5.a%
6.1%

E.1%
6.2%

Estimated weighted average stabilized cap r2te

Estimated weighted average margin

Estimated value creation

§ 1,522,883

§ 1247519
28.5%

6.0%
6.6%
6.4%
E.0%
6.1%

5204 080

23.5%
$7B6 A64

]
L]




Capital Deployment 10,2019 Supplements|
Third Party Building Acquisitions

a1 2019
Square Feet Acquisition Price
Owned and Prologis Ownedand Prologis
square feeta nd dollars in thousands Managed Share Managed Share
Prologis Wholly Cwned 150 150 S 24566 5 24,566
Prologis US. Logistics Venture EE2 365 128382 70,662
Prologis Targeted U.S. Logistics Fund 121 33 10,548 2,972
Total LLS. 934 548 163396 58,200
Prologis Europe Whelly Owned 154 154 54, 444 54,444
Prologis European Logistics Fund BE5 161 66,265 16,080
Prologis European Logistics Partners 75 22 20,908 10,454
Total Outside the U.5. 3594 353 141617 30,978

Total Third Party Building Acquisitions

Weighted average stabilized ap rate 4.3%

(]
]

€’, PROLOGIS




Capital Deployment 10,2019 Supplements|

Dispositions and Contributions

Q1 2019

Square Feet Sales Price

‘Owned and Prologis Owned and Prologis

sgquarafestand dollars Inthousands Managed Share Manag ed Share

Third-Party Building Dispositions

FIBRA Prologiz 1,074 =02 63,100 19,483
Total Other Americas 1,074 502 63,100 29,453
Prologis WhollyOwned &70 ET0 51817 51,817
Total Europe 670 (3] 51817 51,817
Total Asia = S = g

Total Outside the U5, : 114917 81,310

Total Third Party Building Dispositions ¢ 114917

Building Contributions to Co-Imvestment Ventures

Total U5. = = 0% o =
Total Other Americas '~ = = = =
Prologis European Logistics Fund 402 402 51162 38,745
Prologis European Logistics Partners 10 810 73159 36,580
Total Europe 1,212 1,212 124371 75,325
Total Asia = = = 2
Total Ouside the U5, 1,712 1,212 124321 75,325
Total Building Contributions to Co-lnvestment Ventures 5 ¥ 124321
Total Building Dispositions and Contributions , 218,238 5 156,635
Weighted overoge stobillzed cop rate 5.9%
Land dizpositions 480 460
Grand Total Dispositions and Contributions 5 239698 5 157,085

p . A Dhuring the first quarter, we contributed a portfolic of assets to PELY for 5496 milion in cash and in equity wnits. This transaction is not reflected in the table
F%, PROLOGIS

abowe.

(]
un




Capital Deployment 10,2019 Supplements|
Land Portfolio— Owned and Managed
Hres Current Book Value
Owmed and Prologis E stimated Build Out Owmed and Pral ogis Hof
Sguare faat anddolias Inthousands. amemd by Prologissham of WOI i) of ®e aparating partalia Nanaged Share =g ft Managed Share Total
Southern Calfornla B2 85 1623 5 77,214 5 75326 63
New barseyMaw York City 20 20 208 10.434 10434 09
San Francism Bay Area 16 15 2B% B.BD4 B.ED4 T
Chicago 133 133 2053 20,112 20112 7
Dallas/Ft. Worth E B 607 2,299 2293 02
Seattle 26 26 743 32,223 322373 17
south Florida 130 127 2212 £3,983 E2,161 52
atlanta 218 218 ZA3E 18,983 1B3E3 16
Houston 172 150 2563 23,170 215326 1E
Central & Eastem PA 29 16 3,9 7,998 4402 04
Central valley 1024 1,024 20442 145,486 145488 123
Baltimore/Washington - - - - - 0o
Laz Wegas &7 &7 1314 14, 7ED 14780 12
Deniver 1B 18 278 5,858 5859 05
Orlando L) BET 1E.301 18301 15
Nazhwille - - - - - ao
Cincinmatl = -] = = = o
Remaining U.5. markets [12 markets) 171 154 3026 23,682 22265 18
39,466
Mexico 532 5065 9338 113,938 105484 &9
Canada 1 1 1410 18,339 18353 16
Brazil 531 247 11950 172,348 43.B71 432
Total Other Amerles 1134 B24 Z2,698 305,245 174,694 47
United Kingdom 295 200 5424 239,414 158072 134
France 259 202 50055 37,534 25539 11
Gemany 48 42 1143 17,557 16,757 13
Metherlands 25 25 721 9,399 9399 0.E
Poland 435 334 7855 60,726 52332 44
Spain g7 BB 21837 30,108 25114 21
Remaining European countries [6 countrisc) 635 613 12,708 98 0B 241967 B0
Total Euro pe 1793 1,564 35,749 492,526 3E3.2ED0 322
Japan o1 101 5812 138,310 138310 L7
China 250 37 9,180 70,868 10630 [ek:]
Singapore - - - - - oo
Total Azla 351 138 13372 210,178 149.940 126

707,914

Total Land Portfollo 11Z BE5 1,190,875

€, PROLOGIS 2%
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Land Portfolio — Summary and Roll Forward

Acres Current Book Value

Owned and Prologis %of Owned and Prologis %of

daliars in thousands M d Share Total M. d Share Total
Central a7s &7 75 5 45,205 5 47,561 40
East 152 16" a5 140,085 134,667 113
West 1340 1325 285 304 048 300,733 252
Total LS. 2,181 2,142 4559 453,338 482,961 405
Mexico L3z =il 108 113538 106,464 89
Canads 71 7 15 18353 18,3587 16
Brazil 231 247 53 172548 45,871 42
Total Other Americas 1,134 B24 176 305,245 174,654 147
Central Europe 258 27 181 106,761 55,885 20
Northern Europe 119 113 24 41,600 40,177 4
Southern Europe 480 404 86 105,051 88,162 74
United Kingdom 256 200 44 235414 158,072 134
Total Europe 1,793 1,564 335 452,826 333,!80' 322
Iapan 101 101 T 135310 135,310 117
China 250 7 0E 70,868 10,630 05
Total Asia 351 138 30 210,178 145,540 126

Total Dutside the L5

Total Land Portfolio

Estimated build out of land portfolio {in TH) 8700000 7,500,000

Estimated build out of other land {in TEI}'* 2,600 000 2,500,000

Tatal 5 1,300,000 5 10,000,000

Land Roll Forward- Prologis Share us. Other Americas Europe Asia Tota

As of December 31, 2018 5 491,678 5 2673591 5 294 500 5 143621 s 1,197,150
Acquisitions 1,208 26361 111543 1577 140585
Dispositions - (110,100} [223] = (110322)
Development starts (27,315) (3,540} (25,781} - (56,637}
Infrastructure costs 20,875 636 4,133 5,612 31256
Effect of changes in foreign exchange rates and other (3,484} (6,054) (1,153} [&70) (11,601}

Asof Mardh 31, 2019 5 482,961 & 174,654 5 383280 S 145,540 5 1,190,875

A Amounts include approximately 2,400 acresthatwe currently control through options, ground leases, unconsolidated joint venturesand

ﬂ PROLOGIS - other contractual armngements. 27




Capitalization 10,2019 Supplements|
Overview
ASSETS UNDER MANAGEMENT U.S. DOLLAR EXPOSURE
{doldtars in milkons] {dellars in milizns)
558,589 557,028 507,028 $59,599 £12.741 546,858
5100,000
Investment

Capacity
54530

T Investors” share

SE0,000
S0 e Outside LS.
512,741 of ventures 58%
515,698
L0 3 U5, Doollar ™
Total : 20.6%
Direct owned Enterprize %
i =nd other Valuse
S 543,901 558,559
§
Total Enterprise Value Total AUM by Division Totsl Enterprise Value Debt Market Equity
Prologis share - Debt Metrics ™
EESEE  December i1, X118 DEBT BY CURRENCY- UNENCUMBERED ASSETS —
=l tofgrosz real estate asssts® X X
T e o o . o PROLOGIS SHARE PROLOGIS SHARE
Debt == % of gross market capitalization*® 20.5% 2500 {dollars in bilkons)
Secured debtas % of gross real estate assets® 3.5% 3.5% '

Unencumbered gross real estate assets to unsecured debt* 335.3% 321.4%

Fied charge coverage ratio® B.O5x B.15x

Fixed charge coverage ratio, excluding development gains* 7.08x 5.58x

Debt/adjusted EEITDA* 4.32x 4.20m

Debt/ Adjusted EBITDA, excuding development gains* 4 5dx 5,000

Weighted average interestrate 2% 2.5%

weighted average remaining maturity in years &3 &0 Opemting Properties

Floating Debt 11% 15% 324
Credit Ratings at December 31, 20157

Moody's A3 [Outiook Stable)

Standard & Poor's A- [Outlook Stable)

* Thiz is 2 non-GAAP financial measure, Please s2= our Notes and Definitions for detailed caiculation.
Mexico is in in the U5. asitis US. dollar functional.

A
p . E. The detail aticns are in j=d in the Notes and Definitions secticn and notin accordance with the applicable SEC rules.
- ¥ PROLOGIS c. A securities rating is not & recommendation to buy, sall or hold securities and is subject to revision or withdrawal at any time by the rating cnzanization.

(]
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Capitalization 10 2012 Supplementsl

Debt Components- Consolidated

ddlan nikoaems Unsecured

Credit Sequred Wd. Avg.
Faturity Senior  Facilities” Other ™ Martgagz Totsl ¥Ownership  InterestRate % Fixed
2013 H = B - 55 533 % B0 5 252,693 100% ThH% 1005
2020 1,123 500 3 21 25101 1,143,222 100% 09%
2021 786,450 E &7 229913 1017040 100% 15%
mxn 786,450 - ML 12161 79352 100% 2%
i 450,000 - ixms51a 39307 1017826 0% 472% 75
2024 785,450 25,180 as1 233,710 1073221 100% 6% a5k
i) 795,139 = 353 13805 931902 100% AT% 100%
2026 561750 i 77 456 1213 1330913 100% 16%. a
203 = = 65,637 15 66,832 9% 11% 100%
3 761,108 - 1343393 - |35,402 0% 23% anE
202 1440341 = 744 - 1441685 100% 21% 100%
Thereafter 481457 = 319663 = 801 126 100% 23% a3
Subtotal 8373246 26180 141 283 956,565 10,777,280 100% 26% 863
Unamortized net premiums {discounts) 124,544} o = a31 124.113)
Unamortized finance msts {33,624) - 13,936} 13,458 147,028
Total consolidated debt, net of premium
{discount) ] 8314678
Waighted averags intarest rata 27% 15% 0.9% 23% 26%
Weight=d averags remaining mat urity in years &7 48 a3 34 6.6
Prologis debt by local currency Liquidity

Credit Seared Investment

Senior Facilities Other Mortgage Total Hedges™’ Total % ofTotal scomgats lendercommitments

Dollars 3 2776868 5 -s a2 5 484305 5 2772006 5 (L116541) 5 1655465 188 GLOC and v 5 3932054
Eura 4803 307 = =, = 480330 278,911 5,082,218 4% Les:
GEp 650,552 26,180 = = 66732 534,287 1211019 11% Borrowings sutstanding 26,180
Yen 383 950 2 1,273,743 322425 2182119 157.180 2339299 22%  Dutstanding letters of oedi 31202
CAD - - 126,768 1452070 T1A75 146,183 418,138 % Current availlabilty- credit fad 374672
Other - - - - - - - Cash and cashequivalents 5103

Total Debt 8,314,678 3 10,706,130 %

A
E.

The maturity for the global senior cradit facility {526 million] is reflacted at the sxtendad maturity date as the axtension is 2t cur option.
We manage ouwr exposure to changes in foreign currency exchangs rates using foreizn currency formard contracts, inciuding thoss that are accounted foras
net inwestmant hadges, to sconomislly reduce our exposure to fluctustions in forsign currency rates. The affect is reflacted in the table under Investment

ﬂ PROLOGI S- Hedges, S== also page 28 for cur market aquity exposure by currency.
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Capitalization

Debt Components- Noncontrolling Interests and Unconsolidated *

10 2015 Supplemental

dolaE In Mowsands Noncontroling | nterests Prologis Share of Unconsolida ted Cod nwestment Ventures
Wid. Avg. Wied. fvg.

Maturity Unsecured Secured Totsl InterestRate % Fixed Unsecured ™ Secured Total _Intesest Rete % Fixed
2018 5 = 5 310§ 310 4.3% 1006 5 12,842 5 10375 3 73317 35% 35%
2020 - 4,684 4,684 3.6% TEH 14 24374 24388 1.1% 100%
20zt - 1,245 1,245 1005 92 962 200,583 293,545 3E% EEE
202z - 1,207 1,207 1005 338891 106,365 446,357 3E% 1%
2023 - 3,087 3,087 5.7% 100% 258 930 QE2I1 357,851 2E% 7%
2024 - 112 412 3.5% 1005 230,120 75320 306,040 32% %
2023 - 427 427 100% 113,525 1,178 114,708 18% 100%
2028 - a1 441 1008 40,435 43308 3744 23 B%
2027 - 457 457 100% 2,274 - 62274 0% 100%
2028 = - - - - 187 485 - 187 485 27% 100%
2020 - - - - - = = = 0.0 o
Thereafter = - - 83,162 - 83,162 2.5% 100%

Subrtotel s - 5 12880 § 12,880 43% 2% 5 1421840 $§ 637026 5 2058866 32% 8%
Una m ortizednet premiums {dis oo = 753 253 {1512} ) 852)
Unamortized finance costs - E1) E1 {7.210) 21165 10,026)

Morec ontrol fing int erests share and Prologis Sha re of
unconsodidet =d debt

635,470

Weighted avermge interest rmte - 4.3% 4.3% 28% 41% 332%
Weighted average remaining maturity inyears o 4.4 4.4 54 3.2 4.7
Moncontrol Eng int erests share of Consolidat ed debt and s Sha re: of unconsoli dated debt by local curre:
lIne et et
Unsecured Secured Total % of Total Unsecur ed Secured Heclasw % of Total
Dollars % = g 13,062 % 13,082 1005 5 612,402 5 392,207 5 A%
Euro - - - 458,553 71481 ]
GBP - - - - - 151, 456 T
Yen = - = - 292,851 = 1a%

Total Debt

A,
E.

We manage our exposure to changss in foreign o
net inwestment hedges, to 2o

€, PROLOGIS

Refer to Notes and Definitions undsr Non-GAAP Pro-Rata Financial
The maturity of certain unsecured debt |Prologis Share 5473 million) is reflected 3t the extended martwr
rency exchange rates using foreign currency foremrd contracts,
omically reduce our exposure to fluctustions in foreign currency rates. The effect is reflected inthe table under investment

48,212

information for further explanation on how these amounts are calculated.
dates as the extensions ane at the entity’s option.
ing those that are acoounted foras

Hedges. See also page 28 for our market equity exposire by currency.




Net Asset Value

Components — Prologis Share

inthousands, exospt for penosntmes and per squone foot

10 2015 Supplemental

Operating
Adjusted Cash  Adjusted Cazh NOI Annuallzed adjusted Percent
Square Feet Gross Book WValue GEV per 54 Ft NOl{Adual}* {Pro Formal® Cash NOI* Docupled
Consolldated Operating Portfolie
us. 295207 5 25,529.737 BB 5 408043 > 408,043 5 1632172 970%
Other Americas 12372 9313599 75 14307 14,507 59,628 9E6%
Europe 3283 258316 a1 23262 2,262 9,048 B8959%
Bsla 4731 B9E.712 148 82320 9,320 37,280 E30%
Pro forma ad|ustments for mid-guarter a cquisitions fdevel opment compl etions 4, 545 1E 180
Total mnsolidated operating portfollo 316663 27,458,764 BY 434 532 439,077 1.756,308 96.9%
unconsolldated Operating Portfolle
us. 24577 2,147,737 B7 33325 33,935 135,700 963%
Other Americas 1E008 1OEE341 &0 22332 22,332 E9,328 967%
Europe 51599 4,209,333 B2 67838 67,836 271,344 978%
Bsla ED4al 990504 123 13353 13,953 55,812 951%
Pro forma adjustments for mid-guarter a cguisitionz /devel opment compl slons 756 3,024
Total unconsolldate d operating portfolio 02225 B436.575 83 138,046 138,802 555,208 971%
Total Operating P
Development
Investment Annuallzed Percent
Square Feet Balance TEI TElper 5q Ft Estimated NOI Occupled
Consolidated
Prestablilzed
us. 4313 -] 435488 5 563,266 3 115 5 33.977 41%
Other Americas - - - - - 00%
Europe 23B1L 145,633 169,314 7L 11,631 445
Bsla = = = e = 00%
174%
Propertles under development
us. 13554 714618 12393263 ficl 73,E61
Dther Americas 2236 105,721 202345 [0 13,363
Europe BE72 251,095 535047 &0 33,274
Bsla 2915 239,125 454318 156 25,554
Total wnsolidated development portfollo 32971 1,912 558 3163459 96 191,680
Unconsoll dated
us. 5 . = -
Other Americas a3 550 2,808 - 226
Europe 382 219 568 44,107 113 2,782
Asla 2326 73,695 130,770 56 2,413
Taotal unconsolldated development partfolla 2767 103,813 177 685 B4 12,400
3341144
Prologls share of est. value creation (see Capital Deployment - Development Portfioli o) 7B5A54
Total development portfallo, Including est_value creatlon $ 2802935

€, PROLOGIS

* This is 3 non-GAAP financial messwre. Please see our Notes and Definitions for further explanation.




Net Asset Value 10 2012 Supplementsl

Components - continued

i thouancs
Balsnce 5 heet and Other lbems
B of March 31, 2019
Conznli dated
Other essets
Cashiand cash equivalents 5 251030
Restricted aish 2834
Accountsrecsivable, prepaid ametsand other tangihle amets 04274
Dther real estate Investments and grossbook val ue ofa =ets heldfor sl 103571
Prologisshare of value 3 dded operating propertes B4g288
Prologisreceivabl e from unconsolidated co-inve stme nt wentures Z22E48
e stmants in and sdvaince s to othe r unconsol dated joint wentures 340387
Le=s: noncontrolli ng i nberests sha re of otherassts 52, 554
Total other essets
Other Ba billities:
Accounts payable and other cormnt lobiities 3 83578
D farre dincome taxes 55608

e added tax and other tax K2 bifities 1255

Current book: vabhue of kand 5 1143234
Less: noncontnolli ng i nberests sha re of the: asme ntbook vahwe ofland (Z287)
Probosi s shane of book wal ue of land in unconsolida ted co-inve sbment ventures: FO208

Totsl land portfclic

Strategic Capital / Developm ent Managsment

First Quarter A Gzed
Sirategic Capital
ird party shane of assetmanagement fee s from onsolidate d 3 nd unconsolida ted co-inve stment ventunes (ainnusi ize ) 5 44186 5 7aess
Third party share of other transactional fees from monsalidate dzind unconsolidated co-inve stme nt ventures iing 12 months) 7.540 35419
Stratemic capital expenses for asset manapement and other transsctional fes f nus fzed base d onachulbs phus remaining fore gist for the year) 1147204 |36 285
Total stra tegic capi tal 5 5 y,
Pramotes, netof expenses jtradling 12 months) ™ 5 {5067} S 26925
Dr=welopm ent management i noom e (trei ing 12 months) 5 1440 5 6045
Dbt [=t parjend Preferred Stodc
B of March 31, 2019
Diebt
Consolidated debt 5 10777280
Nonmntrolling interests share of consoli dated de bt {12,880y
Prologis shane of unconsolida ted m-inve sbment ventures de bt 2 058866
Totel debt 12, 823266
Prefermed stack GE.948
Totsl debtand preferred stock 5 12,892,214/
Dutstanding shares of ommaon stock and Emited opersting partnership units. 50291
‘.‘ [ ] PROLOGIS A First quarter amount relates to promote amortization expense of 55 milion. 32
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Notes and Definitions

Please refer to our annual and quarterly financlal statements filed with the Securities and Exchange
Cornmisslon on Forms 10-K and 10-0 and ather public reports for further information aboutus and our
busineszs. Certaln amourts from previous periods presented in the Supplemental Information have
been reclassfied to conform to the current presentation.

Acquisition Price, 2= presented for bullding acquisitions, represent economic cost. This amount
Includes the bullding purchase price plus 1) trarsaction closing costs, 2} due diligence costs, 3)
Immediate capital expenditures {induding two years of property Improvements and all leasing
commisslons and tenant Improvements required to stabilize the property), 4) the effects of marking
azzumed debt to market and 5) the net present walue of free rent and discounts, If applicable.

Adjusted Cash NOI (Actual) = 2 non-Generzlly Accepted Accounting Principles (“GaaP”) financisl
mezsure and a component of Met Asset Value ["NAVY)L It s used to assess the operating performance
of our properties and enables both management and Investors to estimate the fair value of our
operating portfolio. A recondliation for the most recent quarter ended of our rentzl Income and rental
expenses |ncluded In our Consolidated Statement of Income to Adjusted Cash MO for the consolidated
Dperating Portfolio & as follows (in thowsgnds):

Fental revernses £ 86,507
Fiental svpermes [1EE.D6E )
WOl S0E, 733
Nzt t=rmination fa=s and adjustments 2} 1,845}
Less: actual NOI for development port folio and other 21184}
Property managemant fass 1264
Less: properties contributed or sold (b [2.671)
Le=x: noncontrolling interestsshare of NOI [35855)
Prologis share of adjusted NOI for consolidsted Operating Portfolio at March 31, 2049 440,248
Straight-line rents [c} [LET15)
Free rent (c) 16716
Amaortimtion of lease intangibles (o} [3.E15)
Effact of formign currancy axchangs [d) 71}
Le=x: noncontrolling interestsand other 163
First quarter Adjusted Cash NOI [Actual) $ a4z

iz} Net t=rmination fe=s gen=rolly represent the gross fiee negotioted ot the ome o customer is ollowed 1o
r=rminate its ko= ogreement gffset by that customers rent kveling aset or Bobility, if oy, thot hos been
previously recognized. Removing the met termingtion fe=s from rentsl income ollows for the calculation of
Adjusted Cosh NOI Actudl) to ind ude only rentalincome thatisindicotive of the oroperty’s recurming aperating
parformonce.

b} Actwdl NOI fior properties that wens contribut=d or sold during the thres-month peviod is rmmoved.

ik} Straight-line rents, free rent ond omartization of legse intong bes (obove and below morkst legses) one
removed from the rentol incame of our Operating Portfolia to ollow for the colculation of o cash yisid.

i} Actug! NOI ond reloted ogustmants one in local ondt ot the period end rote to
ollow for corsistengy with other ossets ond lobilitizs os of the reporting dote.

Adjusted Cash NOI [Pro forma) k= 3 non-GAAP financzl measzure and consists of Adjusted Cash NOI
[actual) for the properties In our Dperating Portfollo adjusted to reflect NDI for 2 full quarter for
operating properties that were acquired or stabilized during the quarter.

Adjusted EBITDA. We uze Adjusted EBITDA attributable to common stockholders/funitholders

[“adjusted EBITDA"), 2 non-GAAP financial measure, as a measure of our operating performance. The
most directhy comparable GAAP measure to Adjusted EBT DA ks net earnings.

€, PROLOGIS

10 2015 Supplemental

We caloulate Adjusted EBMDA beginning with consalidated net eamings attributable to commaon
stockholders and removing the effect oft Interest espense, Income tawes, depredation and
amartizatlon, Impalmnent charges, gains or losses from the disposition of Investments In real estate
{excluding develapment properties and land). gains from the revaluation of equity Investments upon
acquisition of a controlling Interest, galns or losses on early extinguishment of debt and derhvative
contracts {Including cash charges), similar adjustments we make to our FFO measures (see definition
below), and other Items, such as, stock based compensation and unrealized gains or losses on foreign
currency and dervatives. We also indude a pro forma adjustment to reflect a full period of NOI on the
operating properties we acquire or stabilize during the quarter and to remove NOI on properties we
dispase of during the quarter, assuming all trensactions ocourred at the beginning of the quarter. The
pro forma adjustment also Indudes economic ownership changes In our ventures to reflect the full
quarter at the new cwnership percentage.

We believe adjusted EBITDA provides Investors relevant and useful information because it permits
Investors tovlew our operating performance, anabyze our ability to meet Interest payment obligations
and make quarterly preferred stock dividends on 2n unleveraged basis before the effects of Income
tax, depredation and amortization expense, galns and losses on the disposition of non-development
propertles and other ems [outlined zbowe), that affect comparability. While all ftems are not
Infrequent or unusuzl In nature, these Items may result from market fluctuations that can hawve
Inconsistent effects on our results of operations. The economics underiying these items reflect market
and finandng conditions in the short-term but can abscure cur perfarmance and the value of our long-
term Investment dedslons and strateges.

We caloulate our adjusted EBITDA, based on our proportionate ownership share of both our
unconsolidated and corsalidated ventures. We reflect our share of our Adjusted EBITDA meassures for
unconsolidated wentures by applying our awerage ownership percentage for the perod to the
applicable recondling 1tems on an entity byentitybasis. Wereflectour share for conzolidated ventures
Inwhichwe do not own 100% of the equity by ad)usting our Adjusted EBTDA measures to remaove the
nonoontrolling Interests share of the applicable recondling items based on our average cwnership
percentage for the applicable periods.

While we belleve adjusted EBITDA 1= an Impartant messure, it should not be wzed zlone beczuse it
excludes significant components of net earnings, such as our historical cash expenditures or future cash
requirements for warking capital capital expenditures, distribution requiremerts, contractual
commitrments or interest and principal payments on our autstanding debt and 15 therefore limited as
an analytical tool.

Our computation of Adjusted EBITDA may not be comparable to EBITDA reparted by ather companies
In both the real estate Industry and other Industries. We compensate for the Iimitations of Adjusted
EBITDA by providing Imvestors with finandal statements prepared according to GAAP, along with this
detalled discussion of adjusted EBITDA and a reconcliation to Ad)usted EBITDA from consolidated net
eamings attributable to commen stockholders.

Annualized Estimated MOl for the properties in our Development Portfolio 5 based on current TEI
multiplied by the Estimated Welghted Average Stabilized vield.

Aszets Under Management ["AUNM") represents the estimated fair value of the real estate we own ar
manage through bath our consolidated and unconsalidated entities. We calculate aum by adding
Investment Capacity and the thind-party Investors’ share of the estimated fair value of the assets Inthe
co-investrnent ventures to Enterprise Value,

34




Notes and Definitions (continued)

Business line Reporting 5 a non-GAAP financlal measure. Core FFO and development gains are
generated by our three Ines of business: (i} real estate operations; (I} strategic capital; and (N1
development. The real estate operations line of business represents total Prologl Core FFO, less the
amount allocated to the Strateglc Capital line of business. The amount of Core FFO allocated to the
Strateglc Capital ine of business represernts the third party share of 235 &t manage ment, Net Promaotes
and transactionzl fees that we earn from our consolidated and unconsolidated co-Investment ventures
less costs directly associated to our strateglc capital group. Realized dewvelopment gains include our
share of gzins on dispositions of development properties and land, net of taxes. To calculate the per
share amount, the amount generated by each line of business ks divided by the weighted average
diluted common shares outstanding used in our Core FFO per share caloulztion. Management belleves
evalusting our results by line of business 1s 2 useful supplemental measure of our operating
performance because it helps the Investing public compare the operating performance of Prologls’
respective businesses to other companies’ comparzble busineszes. Prologls’ computation of FFO by
line of business may nat be comparable tothatreported by other resl estate Investrment trusts 25 they
may use different methodologies In computing such mezsures.

Calculation of Per Share Amounts

Three Months Ended
Mar. 31,
in thousands, except per share amount 2019 2018
Net carmings
het sarnings at tributakble to common stockholders £ 37047 5 265,502
Noncontrolling int =rest attributable to exchangeable limited
partnership units 0,657 0,683

Adjusted net eamings attri butable to common stockho lders - Diluted % 35,74 5 39,585
Waightad sverags common shares outstanding - Basic EMXETE  SI1ES
Incremental weight =d average =fect on exchange of
limitad partrarship urits

Incremental weight =d average sffect of sguity awards
Weighted average mmmon shareso wstanding - Diluted
Net earmings per share - Basic

15 7iE
4,565

16,770

Net earnings per thare - Diluted

Core FFO

Core FRO attribut able to common stockholders/funitholders $ 4m251 § 441,120
Moncontrolling int erest attribut able to exchangeable limited

partramhin units 184 70
Core FFO attributable to common stodcholders/unitholders- Diluted £ 47445 £ 443400
Weightead average common shares outstanding - Basic E5ETE 532,185
Incremental weight=d averags sfiect on sxchangs of

limited partnarship units 18, 71E 16,270
Incremental weighted average effect of =quity awards 4,%5 5,668
Weighted average @mmon shareso uwstanding - Diluted 654,359 554,133

Core FFO per share- Diluted % 073 § 08D

€, PROLOGIS
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Debt Covenants are calculated In accordance with the respective debt agreements and may be
different than other covenants or metrics presented. They are not calculated iIn accordance with the
applicable Securities Exchange Commission rules. Please refer to the respective agreements for full
financizl covenant descriptions. Debt covenants as of the period end were as follows:

It ure: Global Line

G Actual Govenant Actual
Leverage mtio <6084 244% <B0% 22E%

Fixed chargecoverage ratio =1 5x 1031x =1 5x 11 19x

Secured debt leverags mtio =A% lam =10 21%

Unencumbered asset to unsecuned debt ratio =150846 3538% MiE Mia
Unencumbered debt service coverage ratio Mia My =150% 1M30%
35




Notes and Definitions (continued)

Debt Metrlcs. We evaluate the following debt metres to monitor the strength and flexbility of our
capital structure and evaluate the performance of our management. Investors can utilize these metrics
to make a determination sbout our zbility to service or refinance our debt. See below for the
calculations.

Three Month s Ended
Mar. 31, Dec. 3,
dollars in thousands 2019 2018
Debt os @ % of gros reol stote osets
{Consolidat ed debt [at par} 5 10777280 5 11,161 326
MNoncontrolling interests share of consol dated debt (2t par) [12.E80} (13,118}
Prologis share of uncorsolidated debt {at par) 2,058 E6E 204777
Total Prologis share of debt [at parh 13,523, 366 13, 196,384
Frologis share of outstanding foreign currancy Seruatives 1825} (1518}
Consolidated cash and cash sguivalemts (251,030} (343, B56]
Noncontroliing interests shareof consolidat ed cash and cash squivalents 16316 TLOTE
Prologis share of unconsolidst=d cash and cash squivalents 1268635 [203.337)
Total Prologis share of debt, net of adjustments % 12319100 5 12, 7iB690
Consolidat ed gross real estate assets 36,022.050 35,935,596
Noncontrolling interests share of consoldated gross real extate asgets [3.056 880 {2.230,062}
Prologis shane of uncoreclidated gros real ectate sxosts BRA1L TS E,BIE 600

Total Prologis share of gross real sstateassets $ 41606925 S 41544233

Debt o 2 % of gross real State ass=ts 296% 30.6%
Dbt o o % of gros Market Copitslization:
Total Prologis share of debt, net of adjustments $ 12319310  $ 12 7iE600
Tatal cutstanding comman stock and limited partnership units 650,281 EAEASE
Share price at quarterend £ TLE £ 5872
Total =quity capitaliztion 5 A6TERAIT 5 3|07
Tatal Prolagis share of debit, nat of adjustments 132315100 13, T1E,680

Grom Market Capitaliztion $ 5010758 $ S0,797.905

Debt as a % of gross Market Capitalization 208% 25.0%
S:I:J'eddebt o5 0% of gross regl estote gsets:
Consolidated secured debt [at par| s 956566 5 16,360
Monzontrolling interests share of consol dated secured debt [at par] [12,E80} 113,119}
Prologis shane of uncorsclidated secuned debt [at par 637,006 . 53,600
Total Prologis shars of sscursd debt (=t parh £ 1580701 $ 1456841
Total Prologis share of gross real stateassets 5 41606925 5 41544233
Secured debt 2= 2% of gross real estate =sets 38% A35%
[.fmw'd:e:ed gross redl estote msets to unsecured debes
‘Consalidat=d unencumbered gross real srtate asets £ 33613448 & 612091
Noncantrolling interssts shareof consolidat ed unencumbered gross real
extate azets (2572766 {3, 160,218}
Prologis share of unconsolidetad unencumbered gross real sstate assets 7,050,610 . LATEQEL
Total Prologis shars of unencumbered gross real estats amets $ 37691282 § 37729853
Comsalidat =l urmecured dett [at par] C 8820715 10,344965
Moncontrolling interests share of consol dated unsecured debt [at par) = -
Prologis share of uncorsolidated unsecured debt [t par} 1421840 1385177
Total Prologis share of unsecured debt {2t parf % 11342555 5 11,770,142
Unencumbered gross real estate assetsto unsecured debt =i b 3214%
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Three Months Ended
Mar. 31 Dec. 31,
dollars in thousands 2019 2018
Fived Charge (overoge rotio:
Adjusted EBTDA 5 651410 5 TR2,630
Adjusted EBITD&-annualized including development grins and excludi
= iintaline i B ™ s 2mEaE & 23m662
Net promotes for the trailing 12 months 26526 EL10E
Adjusted EETDA-anmualized £ 28532334 & 3024770
Fro forma adjustment anmalkized ; [10,188) (1857}
Adjusted EBTDS, including MO from disposed properties, ammualized 5 2843046 5 3,022.513
Itarast axpanse G 60507 5 62,380
Ammortization and write-off of deferred loan costs 12,323} [3AE0)
Amaortization of debt premiums, net [E3g) (=2
Capitalized interest 13722 15634
Prefarred stock dividends 1432 1452
Noncontrolling interestsshare of consolidated fiked charges 35} [2E}
Prologizshare of urconzolidated fixed charges 16,788 17384
Total Praiogis share of fied charges 5 EE320 § 82,652
Total Prdogis share of fieed charges, annualived 5 353280 S 370,608

Fixed charge coverageratio B.05 816
Dbt to Adjusted EBITDA:

Total Proogis shars of debt, net of adjust ments § 12310301 & 12718690
Adjurted EBTDA-annualized & 2853334 5 L,034770
Debt to Adjusted EBITDA ratio ' 432 420

ial  Prdogis shore of goins s af prop Jor the trailing 12 manths was 3581

milion and $470.7 million for the orrent q'mrand the previows quarter, respectively.

Development Portfollo Indudes Industrial properties that are under development and properties that
are developed but have not met Stabilization.

Enterprise Value equals our Market Equity plus our share of totaldebt.

Estimated Bulld Dut (TE and =q ft) represents the estimated TEI and finished square fest avallable for
|leaze upon completion of an Industrial bullding on existing parcels of land.

Estimated Value Creatlon represents thevalue thatwe expectto creste through our developmentand
leasing activities. We calculate Estimated Value Creation by estimating the Stabilized NOI that the
property will generste and applyling 2 stebillzed capitalization rate applicable to that property.
Estimated Value Creation ks caloulated as the amount by which the value exceeds our TEland does not
Include zny fees or promotes we may eam. Estimated Value Creation for our Value-added Properties
that are sold Includes the realized economic gain.

Estimated Welghted Average Margln & calculated on development properties ax Estimated Value
Creation, less estimated dosing costs and tawes,  any, on properties expected to be sold ar
contributed, dnided by TEI

Estimated Welghted average Stabllzed vield 1= calculated on development properties as Stabilized
NO1 divided by TEL
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FFO, as modifled by Prologls attrlbutable to commeon stockholders funitholders [“FFO, as modifled
by Prologk”): Core FFO attributable to commaon stockholders/unltholders ("Core FFO"): AFFD
attributable to common stockholders/unitholders (“AFFO"): [collectively referred to as “FFO™). FFO
ks 3 non-GAAP finandal measure that is commaonly used In the real estate industry. The mast directly
comparzble GAAP measure to FFO ks net earnings.

The MNatlonal Aszoclstion of Real Estate Investment Trusts ("MAREIT™) defines FFO as earnings
computed under GAAP to exclude historical cost depredation and gains and losses from the zales,
along with iImpairment charges, of previously depreciated properties. We also exdude the gains on
revaluation of equity Investments upon acquisition of 2 controlling Interest and the gain recognized
from a partal sale of our Investment, as these are similar to gains from the sales of previously
depreciated properties. We exclude similar adjustments fromour unconsalidated entities and the third
partles’ share of our consolidated co-investment ventures.

Our FRD Megsures

Dur FFO measures begin with NAREIT's definition and we make certain ad)ustments to reflect our
business and the way that management plans and executes our business strategy. While not
Infrequent or unusual, the additional Iterns we adjust for In calculating FFO, as modified by Profogis,
Core FFO and AFFD, a= defined below, are subject to significant fluctuations from perlod to period.
Although these tems may have a material Impact on our aperations and are reflected in our financial
statements, the removal of the effects of these tems allows us to better understand the core operating
performance of our properties over the long term. These items have both posttive and negative short-
term effects on our results of operations In Inconsistent and unpredictable directions that are not
relevant to our long-term outiook.

We calculate our FFD measzures, as defined below, based on our proportionate ownership share of
both our unconsolidated and consolidated ventures. We reflect our share of our FFD measures for
unconsolidated ventures by applylng our awerage ownership percentage for the period to the
applicable recondling ftems on an entity by entitybasls. We reflect our sha re for consolidated ventures
In which we do not own 100% of the equity by ad)usting our FFO messures to remowve the
nonoontrolling interests share of the applicable reconaling tems based on our average ownership
percentage for the applicable perods.

These FFO measures are used by management a= supplemental financial measures of operating
performance and we belleve that it 1s iImportant that stockhalders, patential Investors and finandal
analysts understand the measures management uses. We do not use our FFD measures as, nor should
they be considered to be, alternatives to net earnings computed under GAAP, as Indicatars of our
operating performance, as afternatives to cash from operating acthvities computed under GAAP or as
indica tors of our ability to fund our cash needs.

We analyze our operating performance principally by the rental revenues of our real estate and the
revenues fram our strategic capital business, net of operating, administrative and finandng expenses.
This Income stream k= not directly Impacted by fluctuations In the market value of our Investments In
real estate or debt securities.

FFO, as modified by Prologis

Ta arrive a3t FFO as modified by Profogis, we adjust the NAREIT defined FFD measure to exdude the
Impact of forelgn currency related items and deferred tas, spectfically:
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{l} deferred income tax benefits and deferred Income tax expenses recognized by our subsidiaries;

(W} current iIncome tax expense related to acquired tax labilties that were recorded as defered tax
habilties in an acquisition, to the extent the expense 15 offset with 2 deferred Income tax benefit
In eamings that ks exduded fram our defined FFO measurne;

{m} unhedged forelgn currency exchange gains and losses resulting from debt transactions between
us and our foreign consolidated subsidiaries and our forelgn unconsolldsted entities;

[w) forelgn cumrency exchange gains and losses from the remeasurement [based on current foreign
currency exchange rstes) of certain thind party debt of our forelgn consolidated and
unconsolidated entities; and

{vi mark-to-market ad)ustments assoclated with dervative financlal Instruments .

Weuze FFO, a5 modified by Prologis, so that management, analysts and investors are able to evaluate

our perfarmance agalnst other REITs that do not have similar aperations or aperations in Jurlsdictions

outside the US.

Care FFOD

In addition to FRO. as modified by Profogls, we also use Core FFO. To amive at Gore FRO. we adjustFRO,
as modified by Prologrs, to exclude the following recurfing and nonrecurring items that we recognized
directly In FFO, as modified by Profogis:

i} gainsorlosses from the disposition of land and development properties that were developed
with the Intent to contribute or sell;

i} Income tax expense related to the sale of Investments In real estats;

{iii} Impalrment charges recognized related to our Investrents In real estate generally as a result of
our change In Intent to contribute or zell these properties;

{iw} gainsor losses from the early extinguishment of debt and redemption and repurchase of
preferred stock; and

v} expenses relsted to natural disasters,

We use Core FFD, Induding by segment and reglon, to: (1) assess our opersting performance as
compared to other real estate companies; (Il evaluate our performance and the performance of our
propertles In compartson with expected results and results of previous perods; (I} evaluate the
perfomnance of our management; (v} budget and forecast future results to zssket Inthe allocation of
resources; (W) provide guidance to the finandlal markets to understand our expected operating
performance; and [vi) evaluate how a spectfic potential Investment will Impact our future results.

AFFD

To arrlve at AFFO, we adjust Core FFO to Include realized gains from the disposition of land and
development properties and recumring capita] expenditures and exclude the following tems that we
recognize directly in Core FFO:

{1} strmight-line rents;

[uy  amortzation of sbove- and belovw-market leaze Intangibles;

{my amortization of management contracts;

{w} amortization of debt premiums and discounts and finandng costs, net of amounts capitalized,
and;

v} stockcompenzation experse.
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W use AFFO to ) assess our operating performance as compared to other real estate companies, [}
evaluaste our performance and the performance of our properties In comparison with expected results
and results of prevous periods, (1) evaluate the perfarmance of our management, (W) budget and
forecast future results to assist In the allocation of resources, and (v) evaluste how 2 specific potential
Investment will iImpact our future results.

Limitations on the use of our FFD megsures

While we believe our modified FFO measures are iImportart supplemental measures, nelther NAREIT's
nor our measures of FRO should be used alone becauze they exclude significant economic components
of net earnings computed under GAAP and are, therefore, imited 2= an analytical tool. Accordingly,
these are only a few of the many measures we use when analyzing our business. Some of the
lIimitations are:

[ The current Income tax expences that anre excluded from our modified FFO mezsures represent
thetawes and transaction costs that are payable.

. Deprecation and amartization of real estate assets are economic costs that are exduded from
FFO. FFD ks Iimited, 2= it does not reflect the cash requirements that may be necessary for future
replacements of the real estate assets. Furthermaore, the amortization of capital expenditures and
leasing costs necessary to maintain the aperating performance of logistics fadlities are naot
reflected In FFO.

. Galns or losses from non-development property dispositions and Impalment charges relsted to
expected dispositions represent changes In value of the propernties. By exduding these gains and
lozszes, FFO does not capture rezlized changes in the value of disposed properties arising from
changes In market conditions .

. The deferred income tax benefits and expenses that are exduded from our modfied FFO
measures result from the crestion of 2 deferred Income tax asset or lisbility that may have to be
settled at some future point. Our modiflied FFO measures do not cumently reflect any Income or
expensze that may result from such settlement.

. The forelgn currency exchange gains and losses that are exduded from our modified FFO
measures are generzlly recognized based on movements In foreign currency exchange rates
through a specific point In time. The ultmate settlement of our forelgn curency-denominated
net azzets ks Indefinite 2s to tming and amount. Dur FFO measures are limited In that they do not
reflect the cumrent perlod changes In these net assets that result from perlodic forelgn currency
exchange rate MovVemants.

. The gains and losses on extinguishment of debt or preferred stock that we exdude from our Core
FFO, may provide a benefit or cost to us as we may be settling our obligation at less or mone than
our future obligation.

. The natura| disaster expenses that we exclude from Core FFO are costs that we have Incumed.

W compensate for these limitations by using our FFO measures only In conjunctionwith net earnings
computed under GAAP when making our dedslons. This iInformation should be read with our complete
Consolidated Finand al Statements prepared under GAAP. To assist investors In compensating for these
lIimitations, we recondle our modifled FFO measures to our net earnings computed under GAAP.

General and adminlstrative Expenses ["G&AY). Generally our property management personnel
perform the property-level management of the properties Inour owned and managed portfolla, which
Indlude properties we consolidate and those we manage that are owned by the unconsolidated co-
Investment wentunes. We allocate the costs of our property management function to the properties
we consolidate (Included In Rental Expenses) and the properties owned by the unconzolidated co-
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Imvestment wentures {Included In Strategic Capital Expenses) by using the square feet owned by the
respective portfolios. Strateglc Capltal Expenses also Indude the direct expenses assodated with the
asset management of the unconsolidated co-inve stment ventures provided by our employess whao are
assigned to our Strateglc Capital segment. We do not allocate Indirect costs to Strateglc Capital
Expenses.

We capltslize certain costs directly related to our dewelopment We also capltzlized certain costs
directly related to our leasing activitles through 2018. Capitalized G&A expenses Indude salaries and
related costs as well as other GAA costs. The capitalized costs were as follows:

Three Months Ended

Mar 31,

in thousands 2019 2018
Buiding and ‘and devsimpmentastvites s 19270 § 16,091
Leasing sctivities i 5.3m
Operating building impravemants and sther 5105 8221
Total capitalized GEA § 24,375 % 57

G&A a5 a Percent of Assets Under Management {in thousands ).

Net GE A - midpaint of 2018 guidance 5 250,000
Add: astimated 2019 strategic capital =xp. {excluding promate 2xp } 126,000
Le=ss: estimated 2019 strat=gic capital property manage=mesnt expenzes {70.000}
Adjusted GEA, using 2019 guidance amaunts 5 306,000
Grans bookwakuz ot period end {a): '

O perating properties 5 62,063,484
Development portfolio - TEl 4,336,693
Land portfolic 13501587
DOther neal estate investments and gross book value of assets held for sale 1039571
Total value of assets under management 4 68,947,315
GEA as % of assets under management 0%

fal  This doesnot represent enterprise value.

Guldance. The following k= 2 recondliation of our annual guided Met Eamings per share to our guided
Core FFO per share:

Low High

Net Earnings [a) 5 208 5 2.18
Our shars of:

Dreprecintion and amer tization 1283 1.97

Net gaiins on real sxtate transactions, netof taces {080 ful-c4

Unrmaiiz=d farmign currancy gainsand sthar, nat 10,01} 001}

Core FFD 5 320§ 126

fal  Earmings guidance includes potentiol futune gains recognized from real estote transactions, but excludes
Future Breign currency or derivative gains or lomes as these e ore difficult i predict
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The compeonents of NAY do not consider the potential changes in rental and fee income streams or the
franchise value associated with our global operating platform, strategic capital platform or
development platform.

Met Effective Rent iz calculated at the beginning of the lease using estimated total cash rent to be
received over the term and annualized. Amounts derived in a currency other than the U.S. dollar have
baen translated using the average rate from the previous twelve months. The per square foot number
is caleulated by dividing the Net Effective Rent by the occupled square feet of the jease.

Net Operating Income (“NOI") is a non-GAAF fingncial measure uzed 1o evaluste our opersting

perf and représents Rental Revenue léss réntal expenses.

Mot Promote includes actual promate revenue sarmed from third party investers during the period,
net of related cash and stock COMPENEATIoN EXPEnses.

Non-GAAP Pro-Rata Financial information. This information inciudes non-GAAF financial measures.
The Pralogis share of unconsolidsted co-investment ventures sre defived on an entity-by-entity badi
by applying our ownership percentage to each line item in the GAAP financial statements of these
vantures to calculate our share of that ling item. For purposes of balance shest data, we uwe our
ownership percentage at the end of the pericd and for operating information we use our average

Income Taxes.
Three Months Ended
Mar. 31,
in thousands 2019 2008
CUITERT INCOME TAxX Expense 5 10,520 § 11137
Current incomie tax expense (benefit) on dEspositions 2,399 6,511
Current incoma tax sxpense (benefit) an itions related to acquired ' - B78
Tesal Current income tax expense 12719 18,616
Deferred income tax [benefit] expense e (1,186}
Deferred income tax [benefit) expense on dispositions related to scquired tax
liahilitins . (578
Total ncome tax expense 5 13,512 § 16,552
Interest Expense.,
Theee Months Ended
_.g‘
in thousands 019
Grogs internat expense 5 06T 5 55,350
Amortization of debt premiums, net 83 (344)
Amarzation of finance costs 3328 3,358
Interest expenie before capitalization 74,225 58382
Capitalized amounts [13,722) {11,119 "
Interest expense $§  e0507 5 an2as

Investment Capacity is our estimate of the gross real estate that could be acquired by our co-
investment ventures through the use of existing equity commitments fram us and our partners
BEIuming the Maximum leverage limits of the ventures are used.

Market Capitalization equals Market Equity, less liquidation preference of the preferred shares/units,
plus our share of total debt.

Market Classification

*  Global M, feature large pop centers with high per-capita consumption and are
loeated NEar MAJOF SEMPOTLS, Bifparts, and ground FANSPOrAtIon SyStems.

- Regional Markets benefit from large population centers but typically are not as tied to the
global supply chain, but rather serve local consumption and are often less supply
constrained. Markets included as regional markets include: Austin, Charlotte, Cincinnati,
Columbus, Denver, Hungary, Indianapolis, Juarez, Las Vegas, Louisville, h is, Nashwill

percentage during the period consistent with how we caloulate our share of net earnings
[loss) during the period for our consolidated financial statements. We use a similar calculation to derive
the nencontrolling interests’ share of each line item in our consolidated financial statements.

‘We believe thiz form of presentation offers insights into the financial performance and condition of
‘our company as a whole, given the i of gur nt ventures that are accounted for
either under the equity method or consolidated with the third parties’ share included in noncontrolling
interests, although the pr 1 of such ind may not accurately depict the legal and
economic implications of holding a non-controlling interest in the co-investment venture. Other
companies may calculate their proportionate interest differently than we do, Emiting the usefulness as
3 comparative measure.

We do not control the unconsolidated co-investment wentures for purposes of GAAP and the
presentation of the assets and liabil and and do not represent a legal claim to
such items. The operating agn of the unc lid: o-i wentures generally provide
that investors, including Prologis, may receive cash distributions (1] vo the extent there is available cash

Orlando, Phoenix, Portland, Reno, Reynosa, San Antonio, Slovakia, Sweden and Tijuana.

Market Equity equals outstanding shares af comman stock and units multipbed by the clasing stock
price plus the liquidation preference of the preferred shares funits.

Met Asset Value ["NAV"). We consider NAV to be a useful nental of our i
parformance because it anables both management and investors to estimate the fair valus of our
business. The assessment of the fair value of a particular line of our business is subjective in that it
involves estimates and can be calculated using various methods. Therefore, we have presented the
financial resuits and investments related to our business companents that we believe are important in
caleulsting our NAV but we have not presented any specific methodalogy nor provided any guidance
on the assumptions or estimates that should be used in the calculation.
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from operations, (2) upon & capital event, such a3 & refinancing or sale, or (3) upon liquidation of the
wventure. The amount of cash esch investor receives is based upon specific provisions of each operating
agresment and varies depending on factors including the amount of capital contributed by each
investor and whether any contributions are entitled to prigrity distributions. Upon liquidation of the
co-investment venture and after all liatilities, priority distrivutions and initial equity contributions have
been repaid, the investors generally would be entitied 1o any residual cash remaining based on their
respective legal ownership percentages.

Because of these limitations, the Non-GAAP Pro-Rata Financial Information thould not be considered
in isolation or as a substitute for our con: financial a3 reported under GAAP,

Operating Portfolio represents industrial properties in our owned and managed portfolio that have
reached Stabilization. Prologis share of NO| excludes termination fees and adjustments and includes
NOI for the properties contributed to of acquired frofm Co-iNVESTMENT VERTUPES BT ouF Actual share
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prior to and subzsequent to change In ownership. The markets presented represent markets that ane
generally greater than 1% of Prologks share of NOI. Aszets held for sale are excluded from the portfolio.

Prologls Share represents our proportionate economic ownership of each entity Included In our total
owned and managed portfollo whether consalidated or unconzolidated.

Rental Revenue.

Three Months Ended

Mar. 31,

in thousands | 2019 2018

Rental reverues £ 501905 £  412B41

Fental recoverias 165353 128042
Amortiztion of leass intangibles 41 1628}

Straight-lined rents .. 25315 15,688

Rental Revenue 5 6O6R0F § 555,943

Rent Change (Cash) represents the percentage change Instarting rental rates per the lease agreement,
annew and renewed leases, commenced during the period compared with the previous ending rental
rates In that same space. This measure excludes any short-term |eases of less than one-year, holdover
payments, free rent periods and Introductory (teaser rates) defined as S0% or less of the stabilized
rate.

Rent Change [Net Effective) represents the percentage change In net effective rental rates [awer=ge
rateover the lezse term), on new and renewed leazes, commenced durng the penod compared with
the previous neteffective rental rates In that same space. Thiz mezsure excdudes 2y short-term leases
ofless than one year and holdover payments.

Retentlon Is the square footage of 2ll leases commenced during the perod that are rented by exsting
tenants divided by the square footage of all expiring and In-place leases during the reporting period.
The square footage of tenants that default or buy-out prior to expiration of their leaze andshort-term
leases of less than one year, arenot Induded In the calculation.

Sarmne Store. Our same stone metrics are non-GAAP finandal measures, which are commonty used In
the rezl estate iIndustry and expected from the financizl community, on both 2 net-effective and cash
basis. We evaluate the performance of the operating properties we own and manage using a “same
store” analysls because the population of properties in this analysks s consistent from period to perod,
wihich zllows us to analyze our ongoing business operations.

wedefine our same store population for the three months ended March 31, 2019 a5 our owned and
managed properties that were In the Opersting Portfolio at January 1, 2018 and cwned throughout
the same three month period In both 2018 and 2013, The zame store population excdudes non-
Industrizl real estate properties and properties held for sale to third parties, zlong with development
properties that were not stabilized at the beginning of the period (January 1. 2018) and properties
acquired or disposed of to third parties during the period. Beginning lanuary 1, 2018, we madified our
definition of same store to align on consistent methodologes with members of the industrial REM
group. This did not materally change our historical amounts reported. To derlwe an approprate
measure of period-to-period operating performance, we remove the effects of forelgn currency
exchange rate maowements by wusing the reported period end exchange rate to translate from local
currency Into the U.5. dollar, for both perods. We belleve the factors that affect rental revenues, rental
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recoveries, rental expenses and NOI In the same store portfollo are generally the same a2z for our
consolidated portfolio.

Az our same store measures are non-GAAP financlzl measures, they have certain lmitations as
anahytical tools and may vary among real estate companies. As aresult, we provide a reconciliation of
rental revenues, rental recoveries and rental expenses from our Consolidated Financial Statements
preparedin accordance with GAAP to same stare property NOI with explanations of howthese metrics
are calculated. In addition, we further remove certaln noncash tems [straight-line rent adjustments
and amortization of lease intanglbles) induded in the finandal statements prepared In aocordance with
GAAP toreflect 2 cashsame store number. Toclearly label these metrics, theyare categorized as zame
store portfollo NOI — net effective and same store portfolio NOI — cash.

The following 15 2 reconciliation of ourconsolldated rental revenues, rental recoverles, rental expenses
and property NOI, s Included In the Consolidated Statements of Income, to the respedive amounts in
our same stare portfolio anabysis:

Three Mant hs Ended
Mar. 31,

dollarz in thouzands 2019 2018 Change (%)
Re=ntal rmvenuss:
Frthe Consolidated Statements of Income fa) = 696807 & 555343
Adjustments to derive same store results:

Properti=s nct includad in samestars portfolic [175832) {43,512}

and cther adjustments 2 b}

Uncansoli datad co-invest ment venturss [a} 85085 557275
Same Store - rental revenues- net sfective £ L107.20 & 1,069,306 35%
Straight-line rent adjustmants {11,641} [24,087}
Fair value lzase adjustments (573} {286}
Same Store - rental revenues- cazh $ 1084200 § 1044933 48%
Rental expanses
Parthe Conzolidatad Statements of Income {2} - 1ER06E £ 142241
Adjustments to derive same store reults:

Properties not indluded in samestars portfolio (46,544} 12,847}

and other adjustmants [alfz)

Uncansoli dated co-imvestment ventures [a) 135,364 125,284
Same Store - rental expenses - net effective and cash $ I76TEE § 264378 47%
Same Store - NOI- Net Effective L 830422 ¢ 804028 32%
Same Store - NO| - Net Effective - Prologis Share [d) % 467,835 & 448,703 43%
Same Stare - NOI- Cash 5 S1830 & 780555 48%
Same Store - NOI - Cash - Prologis Share(d) L 461128 & 436515 55%

ial  Weinclude 1003 of the same store NOJ from the propertiss inowr ssme stare partiolio. During the pericds
present=d certoinpropertzs owned by us were cortn Buted 0 o co-imvestment ventuns ond o included
in the same store portfolio. Neither cur comsolidoted results nor thase of the coimvestment vertures,
whan viswed individuslly, would be comporoble on @ some store bosis bacouse of the changes in
composition of the respective partfolios from period to period (=g, the results of o contr buted property
are inchded in ow comsolidoted results through the contribution dote ond in the resuits of the
wr antiti=s subsag o the contribution dote). As o reswlt. only line it=ms lebeled “sme
store portfiolio” ore comparable period over period.
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B Wesdude i ial renl estate properti=s and propertiss held for sals, olong with development
propertiss thot wene not ilizad ot the imming of the reporting pericd or properti=s ccquired or
dispased of to thind portiss during the pericd. Weolso excludes et it i and AL -]

olfow us to evolugts the growthor decling in soch property s remtol revenuss without regord to one-time
items thot ane not indicotive of the property’s recurming operating performance. Net t=rminotion and
igtion fess rep the gross fee it to diow o custo) to terminote Or rEmegotiobe
their leas=, offset by the writs-gff of the o=t necorded due to the ogdjustment to stroight-lne rents over
the legse term
&} Rentol expenses include the direct operoting experses of the property such oz property toxes, insuronce
ond utilities. In oddition, we indvde on ollocation of the propery monogement spenss=s jor ouwr
consolidoted properties based on the property monogement senices provided fto soch property
(gemerolly. bosed on o percentoge of revenues]. On consolidotion these amountsone slminot=d and the
octusl msts of providing property management senices one recognized o5 port of our consolidated rentol
expenses. These expens=s fluctuste bosd on the kevel of properties included in the some ston= portfolic
and ony adustment is incleded o= “sffect of chonges in foreign curnency exchonge rotes ond other™ in

thiz tobis.
id]  Sowme Store- NOJ- Prologis Shore is colculated using the underlying building informotion fram the Some
Store NIOI— Mt Effactive amd NOT - Cosh, i d applyi rship per of March

31, 2018 to the NOI of anch building for both perinds.

Same Store Average Occupancy represents the average occupled percentage of the Same Store
partfalio for the period.

Stabllizatlon 1= defined 2= the earlier of when 2 property that was developed has been completed for
one year of k5 90% cccupled. Upon Stabilization, 2 property Is moved Into our Operating Portfolio.

Stabllized MOl 15 equal to the estimated twelve months of potentizl gross rental revenue (base rent,
Including zbove or below market rents plus operating expense reimbursements) multiplied by 955 to
ad)ust Income to a stabilized vacanoy factor of 5% minus estimated operating expenses.

Total Expected Imvestment [“TEI) represents total estimated cost of development or expanszion,
Including land, development and leasing costs. TEI i based on curent projections and = subject to
change.

Turnover Costs represent the estimated obligations Incurred In eonnection with the signing of alease;
Including leasing commissions and tenant |mprovements and are presented for leases thatcommenced
during the period. Tenant Improvements Include costs to prepare a space for 2 new tenant or a lease
renewal with the cumrent tenant. It exdudes costs for a first generation lease {Le. a new development
property) and short-term leases of lzss than one year.

Value-Added Propertles are properties we have ether acquired at a discount and belleve we could
provide greater returns post-stabilization or properties we expect to repurpose to a higher and better

uze.

Welghted Average Interest Rate iz hazed on the effective rate, which Includes the amortization of
related premiums and discounts and finance costs.,

welghted Sverage Stablllzed Capltallzatlon ("Cap”) Rate & calculated a5 Stabilized MO dhided by the
Acquisition Price.
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FOR IMMEDIATE RELEASE

Prologis Reports First Quarter 2019 Earnings Results
SAN FRANCISCO (April 16, 2019) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the first quarter of 2019.

Net earnings per diluted share was $0.55 for the quarter compared with $0.68 for the first quarter of 2018. Core funds from operations* per diluted share was
$0.73 for the quarter compared with $0.80 for the same period in 2018. There were no promotes earned in the quarter, whereas net promote income was $0.09
per diluted share in the same period in 2018.

“Our proprietary operating data points to continued market strength,” said Hamid R. Moghadam, chairman and CEO, Prologis. “Our customers are focused on locations close
to the end consumer in large consumption markets. In the first quarter, demand was exceptionally strong for small and medium-sized spaces.”

OPERATING PERFORMANCE

Owned & Managed 1Q19 1Q18 Notes

Period End Occupancy 96.8% 96.8%

Leases Commenced 43MSF 33MSF

Prologis Share 1Q19 1Q18 Notes

Net Effective Rent Change 25.1% 21.9% Led by U.S. at 30.8%, with Europe at
13.4%

Cash Rent Change 10.8% 9.2% Led by U.S. at 14.3%

Cash Same Store NOI* 5.5% 7.9% ~75bps benefit from positive

recoveries and expense timing

DEPLOYMENT ACTIVITY

Prologis Share 1Q19

Building Acquisitions $179M
Weighted avg stabilized cap rate 4.3%

Development Stabilizations $691M
Estimated weighted avg yield 6.2%
Estimated weighted avg margin 30.3%
Estimated value creation $209M

Development Starts $239M
Estimated weighted avg margin 17.1%
Estimated value creation $41M
% Build-to-suit 41.2%

Total Dispositions and Contributions1 $157M
Weighted avg stabilized cap rate (excluding land and other real estate) 5.9%

1. Contribution volume excludes the formation of Prologis Brazil Logistics Venture



BALANCE SHEET ACTIVITY

Prologis and its co-investment ventures completed $5.4 billion in capital markets activity, which included the previously announced upsizing of its global line of
credit to $3.5 billion. Notably, more than $1.1 billion of the remaining activity was raised in Japanese yen at a weighted average rate of 45 basis points and term
of more than 8 years.

The company ended the first quarter with leverage of 20.8 percent on a market capitalization basis, debt-to- adjusted EBITDA* of 4.3x and $4.1 billion of liquidity.

To accommodate its co-investment partners and to bring Prologis’ investment in line with its long-term targets, the company reduced its ownership in its Prologis
European Logistics Fund (PELF), generating $313 million in proceeds during the quarter.

GUIDANCE MIDPOINT RAISED AND RANGE NARROWED FOR 2019
“Our 2019 outlook is more optimistic today than it was 90 days ago,” said Thomas S. Olinger, chief financial officer,
Prologis. “As a result, we are increasing our full-year guidance by more than 2% to reflect this view and our strong performance in the quarter.”

2019 GUIDANCE

Earnings (per diluted share)

Net Earnings
Core FFO*

Our guidance reflects the adoption of the new lease accounting standard. For a year-over-year comparison, our 2018 earnings results would have been reduced by
approximately 50.04 per share.

Operations
Year-end occupancy

Cash Same Store NOI* - Prologis share

Capital Deployment - Prologis Share (in millions)
Development stabilizations

Development starts
Building acquisitions

Building contributions
Building and land dispositions
Realized Development gains

Net Proceeds (Uses)

Strategic Capital (in millions)
Strategic capital revenue, excl promote revenue
Net promote income, incl in Core FFO* range

G&A (in millions)

General & administrative expenses

Previous
$1.77 to $1.92
$3.12 to $3.20

Previous
96.0% to 97.5%
3.75% to 4.75%

Previous
$1,900 to $2,200
$1,600 to $2,000

$300 to $500
$1,000 to $1,300

$500 to $800
$200 to $250
$(400)

Previous
$300 to $310
S65

Previous
$240 to $250

Revised
$2.08 to $2.18
$3.20 to $3.26

Revised
96.5% to 97.5%
4.25% to 5.00%

Revised
$2,000 to $2,300
$1,800 to $2,200

$500 to $700
$1,100 to $1,400
$500 to $800
$300 to $400
$(400)

Revised
$300 to $310
$90

Revised
$245 to $255

The earnings guidance described above includes potential gains recognized from real estate transactions but excludes any foreign currency or derivative gains or losses
as our guidance assumes constant foreign currency rates. 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
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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 first quarter Supplemental Information, which is available on our Investor Relations website at www.ir.prologis.com and on the SEC’s website at www.sec.gov for a
definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations of these items to the closest GAAP measure for our results and
guidance.

*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.

WEBCAST & CONFERENCE CALL INFORMATION

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

- Tuesday, April 16, 2019, at 12 p.m. U.S. Eastern time.

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

- Dial in: +1 (877) 209-4258 (toll-free from the United States and Canada) or +1 (647) 689-5198 (from all other countries) and enter Passcode 3557639.

A telephonic replay will be available April 16-23 at +1 (800) 585-8367 (from the United States and Canada) or +1 (416) 621-4642 (from all other countries) using conference
code 3557639. The webcast replay will be posted when available in the Investor Relations "Events & Presentations" section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2019, 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 772 million square feet (72
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
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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
Media: Melissa Sachs, Tel: +1 415 733 9597, msachs@ prologis.com, San Francisco



