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

On January 22, 2020, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 22, 2020.
99.2 Press release, dated January 22, 2020.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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

PROLOGIS, INC.
January 22, 2020 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
January 22, 2020 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Cormpany Profile®

Prologis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 2019, the company owned or had
investments in, an a whaolly owned basis or through co-investment ventures, properties and development projects expected to total approximately 814 million square
feet (76 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,000 customers principally across two

major categories: business-to-businessand retail/online fulfillment.

3,840 814M

Buildings Square Feet

Europe

U.s.
464M SF 195M SF
78% of NOI*(8 12% of NOI*®
Other Americas Asia
62M SF 93M SF
4% of NOI*8

6% of NOI*(®

* This is @ non-EALP financial messure. Please see cur Notes and Defintions for further explanation.
A This excludes the IPT partfclic scquistion of 236 buildings totafing spproximately 38 milion square feet on lanuary B, 2020,

‘ﬁ ¥ PROLOGIS. 5: NOI calculation based on Prologis share of the Operting Portfolio.
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Company Profile

OPERATIONS STRATEGIC CAPITAL DEVELOPMENT

52.58inannual NOoI*A 5366M of fees and promotesl®! SgllM invalue creation

from stabilizations!®

. .

Outside the LLS. Outside the LS. Us Outside the LS.
GROSS AUM PROLOGIS SHARE AUM MARKET EQUITY
51188” S72B" S58B"
94%
._l L -
Outside the LS. Outside the LS. us Outside the LLS.

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

A 40 2012 Prologis Share of NOI of the Dperating Portfolic annuslfizad.

E. 40 2019 third-party share of asset management fees annuafized plus trsiling twehe month third-party share of transaction fees and net promotes.
D.

Prologic Share of traifing twehe month Estimated Walue Crestion from development stabilzations.

(=]

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

€, PROLOGIS
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Company Performance

dollars in millions, exceptper sharefunitdata Three Menths ended December 31, Twehve Months ended December 31

L e
2019 2018 2019 2018
rental and otherrevenues 5 728 S 581 5 2E38 3 2338
Strategic capital revenues™ 3B 176 452 405
Total revenues B26 BO7 3331 2504
Met eamings attributable to common stockholders 3E5 597 15587 1543
Core FFO attributable to common stockheldersfunithol ders* 551 526 2,184 1,788
AFFOattributable to common stockholders funithol ders®* ft=- 568 2276 1582
Adjusted EBITDA attributabl e to common stockholdersjunitholders* E54 TE3 S555; 2,788
Estimated val ue oreation from development stabilizations - Prologis Share 236 185 o1 661
Commen stock dividends and common limited partnership unit distributi ons 348 314 1380 1,153
Per common share - dil uted:
Net eamings attributabl e to common stockhal ders = LT3 5 054 i3 246 s 287
Core FFO attributable to common stockholders/unithol ders* 0E4 050 331 3.03
Business line reporting:
real estate operations* 07s 058 2ET7 265
Strategic capital* 008 0.12 044 038
Core FFO ottributoble to common stockholders/unitholders® [ % 0.50 3351 3.03
Realized devel opment gains, net of taxes* 0325 021 088 077
Dividends and distributiens per common share/unit 053 0.48 212 192
CORE FFO™* AFFO™* ESTIMATED VALUE CREATION -
STABILIZATIONS
700 5700 5300
i 5620 gggp 5599
5600 5600 5250
{ { SA67
5500 5500 s200
5400 5400
5150
5300 5300
100
5200 5200 .
5100 s100 350
50 50 50
Q420183 Q12019 Q22019 Q32019 Q42019 042018 Q12019 Q22019 Q32019 042019 042018 Q12019 Q22019 Q32019 Q42019
W Amount sttributsble to strategic captital businessline B Amount attributable to realized development gains

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

‘q v PROLOGlS A Inthe third quarter 2018, Prologis completsd the acquisiion of DCT industrial Trust |DCT]. Therefore, 2018 inchodes resuits related to DOT from August 22, 2018,
E.

[

We recosnized promote revenue of 528 milion and 5181 milfion for the thres and twelve months snded December 31, 2018, respactively, and 551 million and 3112
miliion for the thres and twelve months ended Decamber 31, 2018, respactively.
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Company Performance

CORE FFO*
in millions

52,500
52,000
51,500
51,000

5500

50
2015 2016 2017

52,164

2018 2019

ESTIMATED VALUE CREATION

in millions

51,000

2015 2016 2017

B Development stabilizations- PrologizShare

5911

2018 2019

m Value-added conversions

40 2019 Supplemental

AFFO*
in millions

52,500 52,276
51,992

52,000
51500
51,000
2500
S0

2015 2016 017 2018 2019

W Amount attributable to realized development gains

ASSET MANAGEMENT FEES AND NET PROMOTES
in millions

5350 5313
200
5250
5200
5150
5100
S50
0

2015 2016 2017 2018 2019

B Third-party share of azzet management feez B Net Promaotes

lq ¥ PROLOGI S. * This is 3 non-GAAF financil messure, Flegse see our Notes and Definitions for further explanation. 4
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Guidance

daollars in millions, except per share

2020 Guidance Low High
& (L]
Meteamings 5 138 5 213
Core FFO* i s 3.67 5 375
Operations
Y¥ear-end ocoupancy °5.0% o97.0%
Zame store NOI - cash - Prologis share* a425% 5.25%
Same store NO| - net effective - Prologiz share* 325% 4325%
‘Other Assumptions
Strategic capital revenue, excluding promote revenue 5 350 5 360
= ]
Net promote income 3 115 5 115
ceneral B administrative expenzes 5 275 5 285
Rezlized development gains 5 300 5 400
capital Deploy ment PROLOG IS SHARE OWNED AND MAMNAGED
Low High
Development stabilizations 5 2,200 5 2,500 5 2,600 H] 2500
Development starts L3 2,000 5 2400 s 2,500 5 2900
Building acquizitions 5 500 5 T00 5 200 5 1200
Building and land dizspositions 5 1,300 5 1,500 = 2,100 5 2400
Building contributions 5 800 5 S0 5 200 5 1200
Portfolio Acgui ; 5 14,200 5 14,200 5 15,600 5 16,600
Exchanze Rates
Wwe have hedzed the rates for the majority of our estimated 2020 Euro, Stedinz and Yen Core FFO, effectivelyinsulating 2020 results from FXmovements in these cumencies. For purpases of
capital deployment and other metrics, we assumed effective rates for EUR, GEP and JPY of 1.12 (5/€), 1.32 (%/€] and 10855 [¥/5), respectively.
® This is 3 non-GAAP financial messure, Plegss sse cur Notes and Definitions for further explanation.
A The difference betwssn Core FFO and Met Sarnings predominately relates toresl sstate depreciation and gains or losses on real estate transactions, Ss= the
Neotes and Definitions for mone information.
: B.  Net promote guidance is 30.15 per share,
" ".‘ PRO LOGl S € inchades the $4.0 bilion acquisition of IPT which dosed on lanuary B, 2020, and $12 6 billion acquisition of LPT, which is projected to close February 4, 20200 5




Financial Information 40,2019 Supplemental

Consolidated Balance Sheets

In thousands December 31, 2019 Septem ber 30, 2019 December 31, 2018
Bssets:

Investments Inreal estate properties:

Operating properties 5 31,287,833 5 31,023,668 5 30,632,155

Development portfollo 1,868,267 1,754,581 2,142,801

Land 1,101,646 1,204,110 1152220

Otherreal 2stats Investments 955,568 BEE,A%1 619,811

352174414 34911550 34 5E63ET7

Less acoumul ated depred ation 5,437 662 5287 640 4,656,680

Netinvestments In real estate properties 29.TBE752 29,624,010 29,930307

Investments In and adwances to unconsolidated entities 6.237371 5,886,820 5,745,294

Assets held forsale or contribution 720,685 799,017 E23.3EE

Netinvestments inreal estate 36,744,808 36309,847 35,297 BES

Cash and cash equival ents 1,0BE E55 1,024,554 343856

Otherazzets i 1S9E 157 113 344 775919

Total assets 40,031,850 30,448, 1B5

Liabllitles and Equity:

Liabilities:
Debt : 5 11905877 5 11,459,273 3 11,089,815
accounts pavable, accrued experces and atherliabilities 2,054,189 2,053,385 1526961
Total liabilities 13,960,066 13,512, 60E 12,616,776
Equity:
stockholders" equity 22 653,127 22,517,210 22 298093
Noncontrolling Interests 2775394 2777024 2.B35469
Noncontrolling Interests - limited partnership unitholders 543,263 541,343 B56,325
Total equity 26071754 25335577 25 EDDERR

Total labllitles and equity 40,031,850 39,448, 1E5

'\ . A Inconnection with the sdoption of the new lesse sccounting stendard, we recognized right of use assets of $353 milion and lese Gabifties of $400 milion a5
o 7 PROLOGIS of lanumry 1, 2019, 6




Financial Information 40,2019 Supplemental
Consolidated Statements of Income
Three Manths Ended Twelve Months Ended
D ber 31, Decem ber 31,
In thowsands, except per share amounts 2019 2018 2019 2018
Revenues:
Rental 5 723,857 H 679,195 5 2,B3LELE 3 2,388,791
Strategic capital SE,470 126,500 431EE6 405,300
Devel opmentmanagementand other 3,689 1,390 6917 9358
Total revenues 826,016 BO7,085 3,330.621 2,804.449
Expenses:
Rental 1B4, 196 177,184 73,166 E00,648
Strateglc capital 45,993 42,340 154,661 157,040
General and administrative 65,542 55,698 266,718 238385
Depreciation and amortization 289,240 2BE, 758 1,139,879 247214
Other 3,506 2,415 13,149 13,560
Total expenses SEE. 477 566,005 2,338673 1,937,447
Operating Income before £alns on real estate transa ctlons, net 237,539
Galns on dispositions of developmentproperties and land, net 164,260 140,531 A67577 A58 R1T
Galns on other dizpositions of Investments Inreal estate, net (excluding 157,541 217.035 390,241 371179
development properties and land)
Operating Income: 559,640 598,546 1,849,766 1,687,998
Other Income [ expense):
Eamings from unconsolidated co-inwestment wentures, net 38,626 114,187 181511 278,170
Eamings from other unconsolidated ventures, net 2,028 2,234 18267 19,050
Intereit expanse [60.080) (62 ,380]) [233 953} {229,141}
Forelgn cumency and dervative gains (losses) and Interest and other Income, net (100645) 56,450 (17 502) 131,759
Galns {losses)on eady extinguishment of debt, nat {20} 71 [18.126) (2.588)
Total otherincome [expenza) (112311} 110,552 [73,403) 135,232
Eamings before Income taxes 447,529 709,208 1,776,363 1,886,290
Cument income tax expense [1B,835]) (15,191} [52.296) (51,882}
Deferred Income tax expense [2452] [2527) [12,221) (1348}
Consalldated net eamings 426,243 690,490 1 70LEBAS 1822960
Net eamings attnbutable to noncontrolling Interests (2B204) (7a.508) (82.222) (128.712)
Neteamings attributable to noncontrolling Interests - limited pannership units (11047} (17322} [46,665) (a8, 887]
Met earnings attrlbutable to controlllng Interests 3E6,991 598,060 1,572.959 1,643,361

Preferred stock dividends

Net earnings per share attrlbutable to common stockholders - Dlluted

A Inconnection with the sdoption of the new lease accounting standard, beginning in 2019, we expense internal leasing costs that wene previously capitafized.

"\ . Had we adopted in 2018, we would have expensed an additionsl $5 milfion and 521 millon of such costs in the three and twelve months ended December 31,
o 7 PROLOGIS 2018, -




Financial Information

Reconciliations of Net Earnings to FFO*

40 2019 Supplemental

Three Months Ended Twelve Months Ended

December 31, December 31,

in thousands 2019 2048 2019 2018

Met earnings attributable to common stockholders 4 385,480 5 EOE 568 1,566,950 1,543,426
Add [deduct) NAREIT defined adjustments:

Real estate related deprediation and amartization 70,848 277877 1,102,065 912,761

Gains on other dispositions ofinvestments in real estate, net (exduding development properties and |and) (157,541} {217,035) (320,241} [371,179)

Recondlingitems related to noncontrolling interests 16,308 56,213 (8,190} 23,081

Our share ofrecondling items related to unconsolidated co-i nvestment ventures 61,748 [12,08E) 235,043 133,138

Our share ofrecondiling items related to other unconsolidated ventures 2,714 3,283 11,035 E,623

MAREIT defined FFO attributable to common stockhod ders/unitholders*

add (deduct) our defined adjustments:

Unrealized foreign currencyand derivative losses [gains), net 131,748
Defemed income tax expenze 2,452
cumrent income tax expense on dispositions rel ated to acquired tax liabilities =
recondling items related to noncontrolling interests 443
ourshare ofrecondiling items related to unconsolidated co-i nvestment ventures {5,355}

697 928

[47,121)
2527
297
(308)
[3,2a2)

EB5TL [120,357)
12271 1,448
- 1,175

413 [181)
{7.525) {263}

FFO, as modified by Prologis attibutable to commeon stockhol dersfunitholders*

Adjustments to amive at Core FFO attributable to common stockholders funitholders*:

Gains on dizpozitions of development properties and land, net [154,260)
current income tax expense on dispositions 2,159
Losses [gains) on early extinguishment of debt, net a0
Recondling items related to noncontrolling i nterests 35
Our share ofrecondiling items related to unconsolidated co-investment ventures 10,514

Our share ofrecondiling items related to other unconsalidated ventures {5,145}

{140,531
3,504
(71}

218
12,723
{301}

2,231,632

[467,577) [460,817)
15,089 17,085
18,128 2,588

188 & 183
14,513 13,045
[5,138) [13467)

Core FFO attributable to common stoc kholders/ unithol ders*

Adjustments to amive at Adjusted FFO {"AFFC"] attributable to commen stockhelders funitholders*, ind uding owr
zhare of unconsolidated ventures lesz noncontrellinginterest:

Gains on dizpozitions of development praperties and land, net 1654 260
Current income tax expense on dispositions (2,155}
Straightdined rents and amaortization of lease intangibles (23,036}
Propertyi mprovements [53,897)
Tumaover costs (50,5561}
Amortization ofdebt dizcount, finandng costs and management contracts, net 4,582
Stock compensation expenze 25,080
rRecondlingitems related to noncontrolling interests 11 096
our share of recondling items related to unconsolidated ventures {27,285}

140531
[3.504)
[21,556)
[30,483)
[43,674)
4428
15,084
5,747
[28,570)

467,577 458,617
[15,089) (17085}
[105,097) [55,338)
[135,345) [20,345)
(178,274} [134,858)
18,278 14,112
97,557 76,003
32,467 21,235
[69,269) [67,906]

AFFO attributable to comm on stoc khodde s/ unithol ders*

lq ¥ PROLOGIS. * This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation.

[~




Financial Information 40,2019 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA®
Thiree Manths Ended Twelve Months Ended
o ber31, o ber31,
In thousands 2019 2018 2019 2018
Neteamings attnbutable to common stockholders 5 3ES5AB0 5 595 568 5 1,556950 5 1,643,425
Galns on otherdispositions of iInvestments in real estate, net [excluding devel opment properties and | and) [157.8a1) (217.035) (00,221} (37L.179)
Depreciation and amortization expenzes 283240 1BETSE 1139879 247,214
Interestexpense 50,050 623E0 239,953 12,141
Losses (galns) on earlyextinguishment of debt, net a0 (7Y 15,126 21,585
Current and dzferred Income taxexpense, net 213287 15718 74517 3,330
MNet eamings attributabl e to noncontrol ling I nterests - limi ted partnership unitholders 11047 17,922 45,565 48, BEY
Pro forma adjustments [2.461) 454 [273) 58,134
prefemed stock dividends 1511 1492 5,009 5,935
Unrealized forelgn currencyand derivative |osses [galns), net 121.749 (47.121) EESTL [120,387)
Stock compensation expense 25,000 1B, DE4 97557 75,093
Ad)ieted EBITDA, consolldated* 2,866,114
Reconclling Items related to noncontrolling Interests 6,049 38993 (55.113) (27.218)
Dur share of reconciling | tems rel ated to unconsolidated ventures o3 B8 15458 341,595 240,730

Ad]isted EBITDA attributable to common storkholdersfunlt holders* T92 630 3,152,897 2,797,574

[r-]

lq ¥ PROLOGIS. * This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation.
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Summary and Financial Highlights

Mext Promote

Co- Inves tm ent res Region Type Established  Accounting Method ‘Ownership Structure (Opip0 rtunity
Prologis US. Logistics venture ¥ u.s. Ccore 2014 consolidated 550% Openend Q4 2020
prologis Targeted U.S. Logistics Fund Bl u.s Core 2004 Unconsalidated 273% oOpenend 02 2020
FIBRA Pral ogis Mexi co Core 2014 Uncons 471% Public, Mexican Exchange Q2 2020
Prologis Brazil Logistics Venture Brazil Core/Development 2019 Uncons 200% Closed end 04 2020
Prologis European Logistics Fund Europe Core 2007 Uncons 241% Openend a3 2022
Prologis European Logistics Partners Europe Core 2013 Uincons 500% Openend 04 2020
Prol ogis UK Logistics Venture Europe Core/Development 2017 unconselidated 150% Closed end Q4 2020
Nippon Prologis REIT Japan Ccore 2013 unconsolidated 151% Public, Tokyo Exchange nfa
prologis china Core Logistics Fund china Core 2018 Unconsalidated 156% Openend a3 2022
prologis china Logistics Venture china Development 2011 uncensolidated 150% Closed end Q4 2020

venture [at 100%) "®
in thousands Square Feet GBV of Operating Bldzs =BV of Real Estate Debt

Uncons ofi dat ed Co-Invest ment Ventures

Prologis Targeted U5, Logistics Fund 2E,585 4 E.020058 b4 E.020,058 £ 2,129,610
FIBRA Prologis © 34,856 2,102,355 2,111,839 768,473
Prologis Brazil Logistics venture and other joi nt ventures o,748 B26,767 70,360 2
Prologis European Logistics Fund 118,E02 10,538,111 10,854,358 2,74E,EAD
Prologiz European Logistics Partners 51,790 3972470 4,011,852 -
Prol ogis UK Logistics Venture 4,022 676222 BE1,52E 483,791
Nippon Prologis REIT " 31,BE5 5,5EDDE4 5,BE00ES 2,18E, 620
Prologis China Core Logistics Fund 21,E16 1,740,545 1,745 066 587,341
Prol ogis china Logistics Venture 5,293 242332 947,674 500,344
Uncons ol dated Co-Invest ment Ventures Total 377,950 35,008 345 36217262 8,408,069

Consolidated Co- nvestment Ventures
Prologis US. Logisfics Venturne 65,163 5141887 &§,208,183 -

Consolidated Co-Investment Ventures Total 65,163 6141997 6,208 163 -

A Inlanuary 2020, Prologis US. Logistios Wenture and Prologis Tangeted US. Logistics Fund acquired the wholly-cwned resl estate assets of IPT. The portfclis
was generally split evenly between the two co-investment ventures. Amounts presented here exclude the acquisition.
B, Values represent theentie wentune st 1009, not Prologis proportionate share. Walues ane presentsd at Prologis’ adjusted basis derived from the ventures’
’\ . U5, GAAP information and may not be comparable to values reflacted in the ventures’ stand slone financial statements caloudated ona different basis.
£’ PROLOGIS

€

Throushout this document we wse the most recent public information for these co-investment wentunes, 10
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Operating and Balance Sheet Information of the Unconsolidated Co-Investment Ventures {at 100%) 1#

dollars in thousands L5, Other Amenicas Europe Asia Total
Operating information For the Three Months Ended D ecember 31, 2018

Rental revenues 183,045 G5428 5 2E3325 5 135522 5 675,720
Rental expenses (51,454} (11,127} {56,357} [31,575) {150,553
Generzl and adminiztrative expenses {12,373} |B,a75) [15,065) [1B,340) [55,253])
Depreciation and amortization expenses (72,100} (13,288} (110,738} {38,127) [240,253)
Ctheroperating revenues [expenses) [301) 288 [as) [228) {273)
Operating income before gains 56,817 27 B34 100 DED a7 551 232382
Gains [losses) on dispositions of investments in real estate, net 150 - 7036 [3,522) 3,564
Operating income 56,967 27 834 107116 44 079 235,846
Interest expense {21,053} (11,338} [1B,313}) [15,264) [56,5863)
current and deferred i ncome tax expense {319} 34} [4,283) {72,539) {77,875)
ctherincome 2342 938 2557 4550 10,527
Met eamings (loss) 37837 17390 BE3TT (38,804) 101,802
real estate related depredistion and amortization expenses T1L3E7 1B,767 108,573 35,226 234,953
Losses (gains) on other dispositions of investments in real estate, net [exduding [150) - [7,038) 3622 {3,564}

development properties and land)

Unrealized foreign cumrencyand derivative gains, net - [2a0) [772) [3,512) [4,524]
peferred income tax expenze [benefit) - - [12,088) 525 [11,544)
FFO, as modified by Prologis* 109174 35,826 175073 (3,343) 316,830
recondling Items to Core FFO [5) - 1312 58,582 59,860
core FFO* 109 169 35926 5 176385 % 65239 % 386,719
Balance sheet Informati on 25 of December 31, 2019

Cperating properties, before depredation B,520,058 2,725,122 & 15486803 5 T7,962951 S 35,088,845
Accumulated depredation {1,261,217) [284,128) [1,289,315) [4EE, D02 [4,032,660)
Properties under development and | and - 163477 240,876 713,864 1,115317
Cther assets 749,792 108,538 938 557 558 542 2,365,758

Wweighted average ownership

769473 5 3212631 % 3,296375 5
31,50 1361777 454 520

* This is 3 non-GAAP financal messure. Please s0e owr Notes and Definffions for further explanation.

’\ . A Values represent theentice venture at 100%, not Projogis proportionate share. Values sre presented at Prologis’ adjusted basis derfved from the wentures’
] PRO LOGI S U5, GAAP information and may notbe comparable to valves reflected in the ventures’ stand slone financial statements calculsted on a different basis.

11




Strategic Capital

Non-GAAP Pro-Rata Financial Information |

MNon Controling interests induded in

40 2019 Supplemental

Prodogis Share of Unconsolidated

dollars in thousands Consofidated Amounts* Co-Investment Ventures*
‘Operating Infermation for the Three Months Ended D ecember 31, 2019
rental revenues = 80,855 184,726
Rentzl expenzes {15,675} [38.851)
General and administrative expenses [5,258) [15,pa6)
Depredation and amortization expenses {23.217) {54,298}
Other operatingincome [expense) {15465} 20
Operating income ([loss) before gains [=E7) 64,4491
Gains on dispositions of investments in real 29376 1,207
Operating income 2B 380 65,648
Interest expenis [222) [17,212)
Current and deferred income tax expenze (120} [12,205)
Other i ncome 125 3,395
Earnings from unconzolidated co-investment ventures, net 32 -
Met earnings 2B 204 39,626
Real estate related deprediation and amorti zation expenses 23472 62,956
Gains on other dispositions of investments real estate, net (excuding development properties and land) (22333} [1207)
Unrealized foreign cumency and derivative gains, net [443) [ 1,007}
Deferred income taxbenefit = (4,348}
FFO, as modified by Prologis* 21 900 96,020
Gains on dispositions of devel opment properties and land, net {43} =
current income tax expense on dispositions = 10,612
Losses on eary extinguiz hment of debt, net 7 2
Core FFO* B 21 B6A 106,634
Balance Sheet Information as of December 31, 2019
Operating properties, before depredation E3 ZE4E 219 5,443,458
Accumulated depredation [340,508) [1,20E 840}
Properties underdevelopment, land and otherreal estate 91473 120,733
Other azsets 230,505 676,657
Total assets
Third party debt 5 6 E59 2175,727
Other lia ies 47 539 525,336
weighted average ownership a411% 27.1%
Moncontrolling interests investment 2,775,354
Investment in and advances to unconselidated co-investment ventures (B} 5,871,435
Investment in and adwances to other unconsolidated ventures 365,535
Investment in and advances to unconzolidated entities 6,237,371
* This is a non—GAAP financial messure, plesse see owr Notes and Definitions for further explanation.
A See our Notes and Definitions for further explanation of how these amounts are caloulated.
. EB. This balance inchudes the deferred portion of gains on the contribution of owr properties to the ventures prior to 2018, net of any additional costs, incheded in
€, PROLOGIS brkeyniotreg v 22 : : 12




Operations

Overview

OCCUPANCY

1008

97.5% 97.3%

96.8% 96.7% F6.8% 96.7% og.5% ggoy 96.5% 96.4%

955

o903

042018 01 2018 Q2 2018 Q3 2018 04 2019

M Period End W Average

SAME STORE CHANGE OVER PRIOR YEAR — PROLOGIS SHARE™®
105

5.5%
g | 4.5% 4.5% 4.3% AE% e 43% gge  46%

4.0%

042018 012018 Q2 2018 Q3 2018 04 2018

B NOI- cash B NOI| - net effective

€, PROLOGIS

40 2019 Supplemental

CUSTOMER RETENTION

1005

04 2018 Q1 2019 Q2 2019 Q3 2019 04 2019

RENT CHANGE - PROLOGIS SHARE

04 2018 Q12018 Q2 2019 Q3 2018 04 2013
20T% 23.6% 24.7% 23.3% 29.2%

Trailing four guarters—net effective

Mot effective mmmmm C35h el Trailing four quarters- net effective

® This is & non-GAAF financial mezsune, Flegss see our Notes and Definitions for further explanation. 13




Operations
Operating Metrics — Owned and Managed

40 2019 Supplemental

PERIOD EMDIMNG QCCUPANCY
I T

E% I spen .o

96.3% O64% DESK  065%

980% g7 6%

95.9% op 7% 26.9%

45,

97T%
954% g53%
i I I I
= R

Q@19 a9 aL1s Qs e Qt1E qu1s @S 1 Qe a119 @1 @B 13
s, Other Amenicas Europe Asia
sguare feet in thousands
Leasing Activity
042018 o1 2019 0z 2019 a3 2019 04 2019
square feet of leazes commenced:
Operating portfolio:
Renewals 15899 25,589 21,669 21456
New leazes 10,566 10,656 10,817 9058
Total Operating Portfelio 35,245 32,286 30,524

Wweighted average term ofleases started (in monthz]

Operating Portfolia:
Trailing four quarters - square feet of leases commenced
Trailing four quarters - averaze % of portfolia

rent change [net effective)
Rent change [net effective] - Prologis share

Rent change [cash)
Rent change [cash) - Prologis share

Total square feet of Operating Portfolio leazes commenced i

€, PROLOGIS 5 B

115,687
18.3%

20.0%
25.6%

7.7%
10.8%

32,162

126,620
19.1%

12.5%
25.1%

75%
10.5%

38,705

e legses begs than one year, exchesive of month-to-month leases and holdovers.

129,658
19.0%

200%
25.5%

E2%
123%

35,621

130,175
186%

29.5%
37.0%

161%
214%

35,028

131,734
18.5%

25.6%
28.5%

10.65%
15.0%

35214




Operations
Operating Metrics — Owned and Managed

40 2019 Supplemental

CAPITAL EXPENDITURES

Thousands, sxcept for percentages and per square foot

SAME STORE INFORMATION
Thousands, sxcept for parcentages

04 2018 Ol 2019 02 2019 05 2019 042015 042018 G1201% O2201% O3 2019 O432019
Froperty improvements 565676 516785 S ABIIE S 76063 5 BO307  Square feet 550,264 501675 581,212 5BEO14  5E3ZIR
AVEr3ge 0OOUPENCY o7.4% B5.7% 25.E% 255% 55 5%
Tenant improvements 31,131 32,288 31,561 42,544 37,024 Period end occupancy 57.5% 25.5% 255% B55% o7.0%
Leas ing commi ssions 37,651 26,909 33,653 33338 45321 AVET3ZE OCCUPENCY- peroentage change 02% 0.0% [D1%) [0.3%) {0.5%)
Total tumaver costs percentage change- Prologis share*:
Total Capital Expenditures 5113 342 NI - cash 45% 5.5% 4.5% 43% 4.6%
NOI - net effective 45% 4.3% 4.2% 4.0% 4.0%
Trailing four guarter - % of NOI* 123% 11E% 115% 12.1% 12.7%
weighted average ownership percent 543% TOEH 56.0% 57.4% 67.1%
Frologis share £ BG330 5 53,823 5 74,831 5102537 5115136
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURMOVER COSTS ON LEASES COMMEMNCED COMPOSITION OF PORTFOLIO (by Unit Size)
warterly tot Per sq foot {5
s0.12 _— P s 52.75 R P et 0%
—fl— Trailing four guartsr —l— Az % oof lase value 2
— 1056
$2.50
3002 52.25 8% bt
52.00 2
5006 o 2004
5175
5
S0.08 5150 1056
5125 2
50.10 50.07 0.07 [ 50.10
- 5 i S100 o5 o
042018 Q12019 Q22019 Q32019 Q42019 04 2018 Q1 2019 Q2 2019 03 2019 04 2019 < 100KSF 100-250K5F  250-500K5F *L00KSF
3.7% 3.2% 2.7% 2.5% 2.4% 54.3% 96.3% 53.1% 538.4%
I I
Free rent a5 2 % of ase value — trafling four quarters Docupancy
15

€, PROLOGIS

* This is a non-EAAF financial measure, Flease see gur Notes and Definitions for further explanation.




Operations 401 2019 Supplemant]
Operating Portfolio — Square Feet, Occupied and Leased
# of Bulldings Square Feet Occupled % Leased %
sguare feet in thousands and ordered by Prologls Owned and Owned and Prologls % of Owned and Prologls Owned and Prologls
share of NOI (3%} Managed Managed Share Total Managed Share Managed Share
Southem California 409 BE,115 67,130 15.3 o976 574 983 9837
New Jersey/New York Oty 138 34,807 25,240 57 9.9 998 9.9 99
5an Frandsco Bay Area 248 23,321 19,240 44 85.4 955 86.5 964
Chicago 250 47,138 35,425 Bl 3.4 3.0 23.4 230
Dallas/Ft. Worth 187 31,B48 25,481 5B 957 956 559 957
Seattle 131 19,897 13.902 32 965 951 965 961
South Florda 135 15,295 11,423 6 S5.1 2652 S6.6 355
atlanta 131 24,5873 21,487 4.3 57.5 9739 880 383
Central Valley = 16,516 15,294 35 3.0 925 5340 925
Central & Eastem PA a7 20,581 13,400 33 895.5 955 887 982
Houston 143 18,682 13,555 31 3.6 243 34.3 34E
Baltimore /Washington ED 9,639 5,983 16 S7.9 975 882 579
Las Vegas B4 8,758 6,516 15 a7.2 75 7.4 7T
Denver 42 7,024 6,358 14 813 247 85.1 350
Mashulle 34 9,389 7,044 16 9E.3 34 3E.3 pe=
orlando 58 7,133 5843 13 243 95.1 854 958
COincl mna ti 35 8,178 7,345 17 BT 383 87 883
Remaining U5 markets ({11 markets) 237 42,443 31,540 7.2 865 5.1 7.0 957
Mexico 201 39,215 20,780 a7 7.4 973 574 973
Canada 32 10,013 10,013 3 loo.a 1000 100.0 1000
Erazil 3 3,743 1669 0.4 93.8 23.7 093.8 3.7
Total Other Ameras 256 58,977 32482 74 973 979 973 979
United Kingdom 118 25,153 B 209 19 S5.9 244 563 344
France 115 30,538 10,746 24 7.3 7.7 7.3 7T
Germany 24 24,154 7,308 17 9E.5 7.7 SB.5 7.7
Netherlands 75 22,338 5,956 16 983 975 885 975
Spain 53 12,347 5,048 11 3.0 15 3.0 315
Remaining European countries (7 countries 234 85,522 2L735 5.0 96.3 24E SE.E 86.1
Total Europe 748 179,952 BD.06D 1537 959 957 7.1 952
Japan 48 33,741 5,662 15 S92 9.1 9.6 8.7
China 100 27,309 4,408 10 918 921 v 25
Singapors 5 951 951 0.2 7.4 74 7.4 374
Taotal Asla 153 62,001 12,019 27 957 954 963 959

Total Outslde the LS.

Total Operating Portfollo

Total Global markets 1,908 E1E, 656 352,228 BLE 8654 52 S6.E 95T
Total Regional markets 843 118,345 75,460 174 ar.0 57 g7.3 7.1

€, PROLOGIS 1




Operations 40,2019 Supplementa|
Operating Portfolio — NOI* and Gross Book Value
Fourth Quarter NOI* Gross Book Value
‘Owned and Prologls % of Owned and Prologk % of
dollars In thousands and ordered byPrologls share of NO1 [34) Managed Share Taotal Manazed Share Taotal
Southem California 5 141,373 5 108,505 I7E 35 83383252 5§ 7,151343 188
New Jersey/New York Oty E7.347 43,750 8.1 3833016 2,635,137 (1]
5anFrandscoo Bay Area 57,468 47,780 7B 3,070,153 2,550,152 &7
Chicago 52.307 37 EE2 L% | 3548243 2721064 72
Dallas/fFt. Worth 35,241 27,712 4.5 2031243 1,612,301 42
seattle 37152 26,538 43 2A56680 1 B3EAQE 43
south Flonda 2B, B8O 20,354 33 1B55319 L348655 36
Atanta 23.756 203254 33 LAETASE 1300618 34
Central Vallay 19,0ES 17,542 29 L15E743 LO78447 18
Central & Eastern PA 24,065 15,989 1B 1500460 LOEESOL 18
Houston 22,795 15328 2.7 152E083 1,11E 108 -]
Balti more/Washington 17.374 12 BED 21 1044 188 775257 20
Las Vegas 15,171 10,114 17 760907 430210 13
Denver 8,795 8513 14 558572 500,120 13
Nazhuille 9,501 7TAET 13 508373 3EB6,165 10
Orlando 9218 7382 1 573234 4703253 12
Qndnnati 8,860 7,013 11 4721560 384359 10
Remaining U.5. markats (11 markats) 45,054 33 471 5.5 5738 773503 47
38393 154 29,210,602

Mexl 00 46379 24195 39 2356180 1246693 32
Canada 12,576 12576 21 BB5355 BEB355 23
Brazil 11747 2,020 0.3 E2E,757 108,739 03
Total Other Amerlcas 70,702 38,792 6.3 3549302 2121793 58
Uni ted K ngdom 53.0BE 17.134 2B 3732849 1158423 31
France 36,1E3 12 758 20 ZAB5A57 B19,7B7 22
Germany 31,650 9,380 L5 20213256 3E2434 15
Metherlands 29 353 9,150 15 1989990 595827 16
Spaln 14408 6.115 Lo 1006833 410885 11
Remalining European countries (7 countries) 56,53 21339 35 4,559,090 1433520 38
Total Europe 231,536 75466 123 15795515 5.043376 133
apan Ba.a12 16,495 27 65,254 847 1175956 31
China 24,155 3734 0.6 1332677 318372 08
Singapore 2,058 2 058 0.3 141039 141039 04
Total Azla 110,625 22287 36 B83IBBS58 1635367 a3

Total Operating Portf 613 .E38 .| 656,426,529 38,111,138
Total Global markets 203.414 528 527 E5.E SEETE1D5 33350423 Ei5
Total Reglonal markets 133,372 E7311 142 7548424 4,760,715 125

lq ¥ PROLOGIS. * This is 2 non-GAAF financial mexsure, Flease see our Notes and Definitions for further explanation. 17




Operations 401 2019 Supplemant]
Dperating Portfolio — Summary by Division
# of Bullding= Square Feet Occupled 3% Leaszed 3%

Owned and Owned and Prologls 3% of Dwned and Prologls Owned and Prologls
sguare feet and dollars in thousands o) Managed Share Total d Share d Share
Consolldated

Total W5, 1,805 337,172 307,722 oz 953 952 96.3 95.7

Total Outside the US. 78 22,175 22175 5.0 245 245 95.6 955
Total Operating Porifollo - Consolldated 1,B82 350,347 329,897 752 961 951 96.8 SEE
Unconsolldated

Total W.s. 594 95,900 26425 50 95.7 95.7 95.3 955

Total Outside the LS. 1,082 278.755 82,366 188 959 970 97.1 97.1
Total Operating Portfollo - Unconsolldated LE76 375.655 108,791 24E 968 96.9 97.0 971
Total

Total W5,

Total Outside the US.
Total Dperating Py
value added properties - consolidated

Value added properti es - unconsolidated B13 BLT B9.1 BE3
Total Operating Propertles 96.1 958 96.6 96.4
Gross Book Value
Owned and Prologls 3% of
d Share Total
Consolldated
Total W5, 5 483595 5 43E 473 15 5 29,591,146 5 26,810,295 703
Total Outside the US. 28,258 2E.I58 48 1,904 758 1,904,759 50
Total Operating Portfollo - Consolldated 5 511,853 % 456,732 761 _ S 31495905 §  ZE7IS054 753
Unconsolldated
Total LS. s 140,328 % 38,519 €3 5 BE0ZO0E 5 2,400,307 63
Total Outside the US. 384,605 108, 2B7 176 26,128,616 6,995,777 184
Total Operating Portfollo - Unconsolldated 2 524933 % 147,106 239 5 34930624 5 9,396,084 a7
value added properties - consolidated 5 (1620} = {1313} & 397577 5 330210
Value added properties - unconsolidated 5 1674 5 as0 5 188321 & 47375

l‘ ¥ PROLOGI S. * This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation. 18




Operations

Customer Information

Top Customers - Owned and Managed
square feetin thousands

Lease Explratlons - Operating Portfollo - Owned and Managed
square feet and dollars In thousands

40 2019 Supplemental

Taotal Sguare Feet
22,353

11,158

10,590

8,537

7.783

4,838

7.425

% of Net Effectlve
Rent
1 Amazon 3.E
2 DHL 14
3 Geodis 12
4 XPO logistics 12
5 Home Depot 11
6 FedEx 10
7 Kuehne + Nagel 10
8 DSV Panalpina AfS 09
3 UPs oE
10 BEMW 0.6
Top 10 Customers
11 CEVA Logistics 0.6
12 Nippon Express 0.E
13 Hitadhi 0.6
14 5. Government 05
15 DB Schenker 0.5
16 wal-Mart 0.5
17 J Sainsburys 0.5
1B Imgram N oo 05
19 National Distribution Centers 0.4
20 Calnlao (alibaba) 0.4
21 Yusen Logistics 0.3
22 Jaguar land Rover 03
23 Performance Team 0.3

"\ i A We have executed leases totaling 46 milicn squane fest in cur owned
F%, PROLOGIS

et Effective Rent
Year O cupled 5q Ft. 5 % of Total 5 Per SqFt
2020 93,534 521013 122 557
2021 115,181 641344 151 557
2022 115,452 E73381 158 5.79
2023 84,022 555,005 130 530
0ma EL013 510,066 120 630
Thersaftar 209,032 59 254 319 5,50
Welghted average term of leazes remaining [bazed on net effective rent] 4.32years
Lease Explrations - Operating Portfollo- Prolosls Share
square feet and dollars in thousands
Met Effective Rent

Year Oc cupled 54 Ft 5 3% of Total 5 Per 5q Ft
2020° 52,726 94592 17 5.59
2021 EE, 161 373991 148 43
2022 67,802 383391 153 567
2023 57,213 335017 1532 336
2024 52,382 329488 130 629
Thareafier 124,331 813126 321 554
welghted average term of leazes remaining (bazed on net effective rent) 4.36years

nd managed portfolic |5.8% of total net effective rent] and 23 milion square fest ona -

Prologis shane basis {4.6% of total net effective rent]. These are exchoded from 2020 expirations and ane reflected 2t their respective expiration year.




Capital Deployment

Overview — Prologis Share

DEVELOPMENT STARTS (TEI)
in millions

53,000 52,854
22400 $2,332 52,471
51,815 1,809

51,800 e
51,200

S600

S0
2015 2016 2017 2018 2019

Est Value
Crestion 5380 5365 5445 5482 5575
BUILDING ACQUISITIONS
in millions
51,200
51,000 5969

S800 5759

SE00 5511

5400

5247 5185
e Il ==
S0
2015 2016 2017 2018 2019

MEA Activity KTR - - DCT %
Bequisition
Price $3,100 - - 58,700 -

€, PROLOGIS

40 2019 Supplemental

DEVELOPMENT STABILIZATIONS (TEI)
in millions
53,000

52,400 $2,155

51,800 51,640

$2,037

51,200

Se00

52,469

51,873

S0
2015 2016 2017
Est Vislue
Creation 5533 5571 5583
[Estwtd =vg
stebiized yield 7.3% 6.8% 6.6%

018 2019
5661 5911

5.5% 6.3%

LAND PORTFOLIO
in millions
51,600
51,381 61,267
51,200 51,163
5800

5400

5

51,197 51,139

12/31/15 12/31/16 123117
Ext Build Out (A
5q. F
TH

[l OutsidethelU.5.

12/31/18 12/31/19
111
53,300

The estimated build out includes the kand portfolio and the other land that we could develop through options, ground leases. unconsofidated joint ventunes

and other contractial arangements.




Capital Deployment 40 2018 Supplementa|
Development Stabilizations
042019 FY 2019
TEI TEI

=square feet and dollars in thouwsands Square Feet Owned and d Frodogis Share Square Feet Owned and d Prologis Share
Central 566 & 42470 $ 43470 3,665 § 240,383 5 240 383
East 102 2,558 o850 2,356 224,861 158 584
West 2,215 165,114 169,114 £,674 727,378 727378
Total LS. Z BE3 241 253 241 >53 12 707 1192 743 1167 346
canada BAT 109,917 108 817 BAT 108,817 109,817
Mexico 602 38,351 35305 1,865 117,430 114 384
Brazi - - - - - -
Total Other Americas 1,539 145 768 145 777 2,716 227 347 224 301
Morthem Europe 487 44,436 43485 3,B4E 308,081 303 425
Southern Europe 310 30,281 30,281 1,870 132,992 132 992
central Europe 552 35,115 35,115 1,913 115 555 106,354
united Kingdom 438 7E,432 30,54 1,331 129,543 48747
Total Europe 1,787 180,344 141 A76 B,962 757 170 501 518
Japan 705 95,219 95219 3,051 448 E17 443 817
china 345 15,589 2503 4,823 240,547 35,143
Zingapore - - - - - -
Total Asia 1,052 112 B0E 9ETZZ 7,884 650,755 4E5 855

Total Outside the L.S. 1675 276

Total Developm ent Stabilizati ons

Percent build to suit 56.7% 36.5%
Estimated weighted average stabilized yield 65.2% 6.3%
Annualized estimated NOI ] 35,054 5 155,771
Eztimated weighted average stabilized cap rate 4.5% 4.5%
Eztimated weighted average margin 37.7% 35.8%
Estimated value creation $ 236225 % 510 569

€, PROLOGIS 2




Capital Deployment

Development Starts

40 2019 Supplemental

04 2019 FY 2019

TEI TEI

Square Leazed % at Owned and Frologls Square Leased 3 at DOwned and Prologls

square feet and dollars In thousands Feet Start Managed Share Feet Start Managed Share
Central 2,054 ano 132E13 132,E13 2,629 64 181058 5 181,059
East 1.61E 656 163,736 163,736 2,121 508 218592 218,582
West 2,802 35E 310,550 301,120 5,360 323 505,595 596,536

| U.5. 597,739
Camada - - - - 451 1000 48,105 48,105
Mexloo 22 1000 134156 13,416 1,550 530 994EE E7.240
Brazll 267 oo 17,735 3,547 Lims 00 84573 12,915
Total Other Amerlcas AED A54 31151 16,963 3,180 400 212,166 14E, 260
Northem Europe 1415 oo 140,035 132,529 2,408 280 237537 230,031
southem Europe 1452 434 1IE035 107,317 3,006 42E 23EE59 217,341
Central Europe 521 58T B0.625 3.E12 2,375 E0 143474 129,556
United Kingdom 2,005 B20 34E,048 320,142 2,526 EB5.7 403,589 36L.343
Total Europe 5,794 486 B7E.74L 614, EDD 10,315 EL4 1031759 938,871
Japan 2,436 71E 461111 46L.111 3 BBE Ti5 B90.263 890,263
China 2,448 211 157963 23,684 8,554 oo 534101 80,115
Singapore = B = - = 3 = i
Tatal Asla 4,EB4 363 619,074 484, EDS 13,440 224 1,224364 770,376
Total Outside the U.5. 11,167 1,326.966 1,116,568 26,935 2,467,789
Total Development Starts 1714307 3.473 B36
Pergent bulld to suit 3832% A25%
Estimated welghted average stabilized yield 5.5% 58%
annualized estimatad NDI 95,623 3 166,737
Eztimated welghted average stabilized cap rate 47T% 5::
Eztimated weighted average mamgin 19.6% 201%
Estimated value creation 335,791 H 575,078

€, PROLOGIS

]
=]




Capital Deployment 40 2018 Supplementa|

Development Portfolio

2021 and Thereafter Experted
PPre-Stabllized Developments 2020 E: etlon Completlon Total Development Portfallo
TELD TEI TEI TEI
Leased Owned and Prologls ‘Owned and Prologls Owned and Prologls Leased Owned and Prologls
_square feet and dollars In thousands SqFt % Managed Share = SqFt  Managed Share S5qFt  Managed Share Sq Ft ] Managed Share
Central 1264 520 % #9155 5 B9.155 2462 5 169919 5 169919 - & 3 - 3,726 17.6 5 259074 5 259074
East 1262 756 142 659 142,653 2,178 199,089 199,089 2 = = 3,440 37z 341738 341,748
West 2521 24 248 165 249,165 7,804 E93,042 BB4,EE0 E) = - 10,335 44 1,148 207 1,114.025

1,268,050 233, EBE 1.749.029

Canada = = & = 451 4E,3TE 4E,378 by = = 451 100.0 4E,378 4E378
Mexico 243 oo 14 207 14,207 1,203 TE.4T4 59,456 7 = % 1.445 438 93,381 E4373
Brazil = = = = 1067 63,387 12,673 = @ - 1,067 L)} 63,397 12673
Total Other Americas 243 oo 14,907 14,907 2,721 190,249 130,523 = = = 2,964 39.4 205,156 145430
Northem Europe 520 312 57548 57,548 2,408 237,634 230,187 3 = = 3,028 0.9 295242 287,735
Southem Europe 543 514 57340 57,240 2,667 212,481 201,764 5 = = 3,316 463 280421 253,704
Central Europe 1396 379 B4 E36 78,247 1961 128,250 117,043 = = N 3,357 628 213,086 191291
Uni ted Kingdaom 535 oo 63,149 2,472 2,378 380,043 35E,200 143 32,828 4,524 3,062 TO.E 476,026 371596
Total Europe 3,200 330 263 473 204,207 9,414 9EE,474 902,195 149 32,828 4,924 12,763 53.0 1264775 1111376
Bpan 1350 355 21B.B58 218,858 LE57 269,863 259,863 2,853 530,412 530,412 5,880 738 1.019.133 1,018,133
China 3780 232 207 B49 3L178 10,6500 557,034 E3,555 7,592 456,334 69,950 22,352 4.4 1231217 1E4.583
Singapore - - - - - - - - - - - - - -
Total Asla 5,110 426 426,707 250,036 12,257 B26,897 353,418 _ 10.745 996,746 600,362 2,112 1B.B 2,250,350 1,203,816

5 1,186,066
Costto complets 5 112957 5 102202 51725440 5 LAET.EDD 5 7BLBBA S 517.398 S 2623261 52107400
Percent bulld to sult 2.5% A62% 16.5% 32.0%
Estimated welghted average stabilized
yield
LS. 6.2% 62% - 6.2%
Other Americas B.O% TE% - TE%
Europe E.5% 56% 53% 5.8%
asla 5T 5% 54% 5.5%
Total 6.2% 6.0% 54% 6.0%
annualized estimated NODI S24E 735
Eztimated weighted average stabilized caprate 4.8%
Estimated welghted average mamgin 23.8%
Estimated value creatlon $954.836

=]
7]
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Capital Deployment
Third Party Acquisitions

40 2019 Supplemental

04 2015 YTD 2019
Square Feet Acqui sition Price Square Feet AL quisi ion Price

owned and owned and owned and Profogis Owned and prodogis

square feetand dollars in thousands Managed Prodogis share Managed Profogis share Managed share Managed share

prol ogis wheoll yOwned 322 I s 107,140 5 107,140 S5BB 588 & 165532 5 165932

Prol ogis U.S. Logistics venture - - - - 663 365 128387 70,562

Prol ogis Targeted U.S. Logistics Fund 1,882 148312 40,715 5453 1,452 505,729 135,248
Total LLS,

FIBRA - Prologis 36 17 4576 2,156 36 17 4576 2,156

Prol ogis Europe Wholly Owned - - - - 154 154 54444 54444

Prol ogis Eurepean Logistics Fund 1,034 250 104,224 25,137 9251 2,196 969,726 230081

Prol ogiz European Logistics Partners - - - - 1,186 584 200,433 100,245

Total Outside the LS.

Weighted average stabilized cap mte 4.8%
Land acquisitions 157,754 172,273
Acquisitions of other investments in real estate 108,079 107,715
Grand Total Thind Party Acquisitions 5 661,085 % 455,136

€, PROLOGIS

565,764
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404 529

5 3103875 § 1,569 866
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Capital Deployment 40 2018 Supplementa|
Dispositions and Contributions
042019 FY 2019
Square Feet Sales Price Square Feet Sales Price
Owned and Prologls Owned and Prologls Owned and Prologls Owned and Prologls
zquare feet and dollars In thousands Managed Share Managed Share Managed Share Managed Share
Third-Party Bullding Dlspositions
prologl s Wholly Dwned 1971 1971 142 I8 142, B2E 5,085 5,065 424473 424473
Prologl s US. Logistics Venture 1503 Br 159,780 E7.343 2.539 1397 229780 126471

3474 2,798 302,608 230,771

FIERA Prologls 1,266 592 73.080 34148
Tatal Other Amercas = = 2 = 1.266 592 73.060 34,148
prologi = Wholly Owned 3EE 3EE 26,187 26,187 1,351 1,351 100241 100241
Prologl s European Loglstics Fund 220 53 20918 5,045 220 53 20918 5045
Total Europe GOE 441 47,105 3232 1,571 Lang 121,159 105.2E6

Total Azla - - - - - - - -

Total Outs lde the U.S.

Bullding Contributlons to Co-Investment Ventures

Prologl s Targsted LS. Logistics Fund 1,593 1553 342200 248 BB 2,443 2,443 398,500 2S0EAS
Total LS.

Tatal Other Amerlcas *! = E 3 2 = E % =

Prologl s European Logistics Fund 743 T4z 75991 57,662 3,834 3,834 439,569 334979
Prologis UK Loglstics Wenture 118 118 48624 33,631 118 11E 48,524 33631
Prologls European Logistics Partners - - - - E10 B10 73,159 35,580
Total Eurcpe BET BET 122615 97,293 4,762 4,762 559352 411,190
Nippon Prologlis REIT 260 260 46363 39,408 2748 2,748 573514 451347
Total Asla 260 260 46363 39.408 2,748 2.74E 579514 491847

ital Outs lde the U5, 136,701

Total Bullding Contrl butlons to Co-Investment Ventures 3, 511,178

Total Bullding Dlspesitions and Contr butl ons

welghted average stabllized cap rate 4.4% 4.6%
Land dizpositions BB.234 BE,234 107,170 105,843
Dizpositions of other invwestments In real estate 72 272 6,266 6,266
Grand Total Dposhlons and Contributlons 5 947457 5 734,152 5 2500274 5 1996473

=]
Ln

abowe.

p . A Duwring the first gquarter, we contributed a portfolio of assets to PBLY for 3456 million in cashand equity wnits. This transaction i not neflected in the table
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Capital Deployment 40 2018 Supplementa|
Land Portfolio— Owned and Managed
Acres Curment Book Value
square feet and dollars in thouzands. ordered by owned and Prologis Estimated Build Out owned and prologis % of
Prologis share of NOI [%) of the operating portfolia Managed Share (=q ft} d Share Total
southem califomia T 78 1213 -] 74,103 = 74,103 8.5
New lersey/New York City 20 20 206 10,564 10,564 10
San Francisco Bay Ares i3 i3 36 24z 24g 0.0
chicazo 100 100 1,605 12 Ro1 12891 11
Dallas/Ft. worth B ] L 2299 22498 0.2
Seattle a -] 382 13,57E 13578 12
south Florida T 87 1,238 80,574 5EA12 5.1
Atlanta 205 203 2,265 23,354 23354 2.1
Central Valley B4E B4R 18,674 1451532 145152 12.7
central & Eastem PA 29 16 3599 4388 0.4
Hous ton 177 165 3,023 30781 7
Baltimare/Washington - - - - - -
las Vegas 55 £ 1,073 15,440 15440 1.4
Denver -] 9 183 9,127 9137 0.8
Nashwille - - - - - -
oOrando 27 27 387 7,840 7,840 07
Cincinnati - - - - - -
Remaining U.5. markets (11 markets) 254 224 4,528 57,550 57, 5.9

Total Other Americas 1,122 B55 21,800 312401 210200 18.4
United Kingdom 254 156 4,707 157,850 101341 5.2
France 233 185 4,511 28,801 22026 18
Gemany 41 37 250 20425 13524 17
Netherands 10 w0 287 5410 2410 0.8
Spain B4 86 2,175 74 22,553 2.0
Remaining European countries (7 countr 1,059 1,045 21,401 i7E576 158,779 15.0

Total Europe 1,711 1,503 34,041 454 778 344003 30,3
lapan 7B 7B 4,007 103435 103435 8.1
china 112 17 4,450 3043E 4556 o4
Singapore - - - - - -

Total Asia 100 a5 B,457 133873 108,001 9,5

Total Outside the U.S.

Total Land Portfolio 06 B 3542 1,139378

€, PROLOGIS 2




Capital Deployment 40 2018 Supplementa|
Land Portfolio — Summary and Roll Forward
BAcres Current Book Value
dollars In thousands Owned and Managed Prologls Share % of Total Owned and Managed Prologls Share % of Total
Central 422 410 92 5 57855 5 56,211 as
Eazt 343 333 75 110,540 104,595 92
west 1,270 1270 2EA 315,268 315,268 7.7
476,175
Mexico 470 450 101 BE/S40 53,522 73
Canada 157 167 37 85,040 BE,040 77
Brazil 4E5 238 33 135721 38,737 34
Total Other Americas 1,172 B55 19.1 312,401 210,299 184
Central Europe B10 770 172 105473 96,282 B4
Northem Europe 95 92 21 43823 43,022 38
Southern Europe 551 4E5 109 117.125 104,258 92
Uini te-d KIngdom 254 156 35 187850 101,341 B9
Total Europe L1711 1503 33.7 454378 344,903 303
lapan 7B TE 17 103,435 103,435 21
China 112 17 04 30438 4,566 04
Total Azla 190 95 21 133,873 108,001 95
563,203
Total Land Portfollo i 5 1,139,378
Eztimated build out of land portfolio [In TEI} E,400,000 7,300,000
Estimated bulld out of other land IInTEHm 2,700,000 1,500,000
Total 5 1L100.000 5 D,E00, 000
Land Raoll Forward - Prologls Share us. Other Amercas Eurcpe Azla Total
&5 of September 30, 2019 5 5005612 5 206,119 5 377357 5 159,835 5 1,243923
Acquisitions 48107 93233 105974 8,959 172273
Dispasitions (32563} - (7.57E) - [47.233)
Developmentstars (95 528} (a.485) (182,485} (69,130} (331908}
Infrastructure costs 17,165 1224 11707 9,004 39.100
Effect of changes in foreign exchange mtes and other A5TE2 (1732} 19,905 [E67) 63,229
#is of December31, 2019 5 476,175 5 210,299 5 3449803 5 E00L 5 1,139,378

’\ . A Amounts inclede approximately 2,400 acres that we could develop through options, ground leases, unconsofidated joint wentures and other contractual
.y PROLOGIS STy 27




Capitalization 40 2018 Supplementa|
Overview
ASSETS UNDER MANAGEMENT U.S. DOLLAR EXPOSURE
{dollars in milkons) {dollars in millions)
$72,066 $118,445 5118,345 $72,066 514,075 $57,991
510,000

5100,000
SE0000
£63,926 Dutside LS.
= of ventures %
o 417,547
LLS. Diodlar ™
540,000 17.8%
Direct awned Enterprice
and other Value
5200000 454,519 572,066
8-
Total Enterprise Value Total AUM by Diision Totel Enterprise Value Debt Market Equity
Prolng ls Share - Debt wetres'™® DEBT BY CURREMNCY- UMENCUMBERED ASSETS —
_ December3l, 2019 September3o, 2019 PROLOGIS SHARE PROLOGIS SHARE
Debt 3z % of grozz market capitalization® 1E3% 1B 4% |&aiiars in Eillions|
Debt 3z % of grozs real estate assetc® 30.0% 29.4%
Secured debt 3z % of grozz real estate azsets* 2.6% 2.5%
Unencumbered gross real estate assets to unsecured debt* 31032% 316.4%
Fixed charge coverage ratio* 277 2373
Fixed charge coverage ratio, exduding development gains* B3Ex 7oA 1
Debtfadjusted EBITDA* 398x 32ax US. Dollar
Debt/adjusted EBITDA, excdluding development gains* 453x 4. 58%
Welghted average Interest rate 2.3% 243 Dpemting Properties
Welghted average remaining matuntyin years 7.4 ) 5350
Floating Debt 165% 11%
Credit Ratimzs at December 31, Z‘Ill!lm
Maoody's A3 [Dutl ook Stable)
Standard & Poor's 2A- [Dutlock Stable]

* This is a non-GAAP financial messure. Please see owr Notes and Definifions for detailed  caiculation.

Mexico is in in the US. asitis US. dollar functional.

A
p i B, The detsil calculations ane inchuded in the Notes and Definitions section and are notin sccordance with the spphicable SEC rules.
] PROLOGIS £ Asecurities rating isnot @ recommendation to buy, sell or hold securities and is subject to revision or withdrawal at any time by the rating organization.
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Capitalization 40 2018 Supplementa|
Debt Components- Consolidated
dollars In thousands U ecured

Credit Secured wid. Avg.
Maturky senlor Facllitles'™ Other  morzage Total interestRate % Flxed
2020 5 443,360 % - 5 10845 5 75448 5 535753 03% a%
2021 786,380 e S 35545 EE2)025 18% 3%
2022 JEB, 380 14,255 = 12007 SEZE42 i17% El%
2023 E50,000 - 131,214 33581 1,015,185 43% ET%
2024 785,380 - - 262375 1048755 3IT% EB%
2025 795,064 . = 139521 935585 3% 10ms
2026 561,700 - 783,082 1213 1,345985 16% 42%
20z7 674,040 - 56,331 13255 741625 04% 10ms
2028 768,509 3 138,348 ] SO4EST 13% 0%
2029 1448, 582 - = L 1445583 1% 1D0ms
2030 45,385 - 45,084 = 93,049 ok ] ]
Thereafter 1,786,270 S 275,382 = 2,063 653 15% D%
Subtotal 9,73B,650 184,255 1,450,366 B21LA4E 11,904717 2T% E3%
Unamortized netpremiums (di scounts]) [46,568]) - - 438 [a5,070)
Unamortized finance costs 31,512 - EABA 2,774) 42, 770
Total consolldated debt. net of unamort zed
premlums [discounts) and finance costs S 9,660,570 184,255
Welghted average Interestrate 2.4% 0.4% 0.9% 34% 213%
Wwelghted average remaining matunty
inysars 82 21 75 40 7.8
Prologls debt by local currency Liguldity

Credit secured Inves tnvent

Senlor Facllities Other Maortgaze Tatal Heg;ﬁm Total % of Total Aggregate lender commitments-

Dollars $2,278935 5 - 5 10697 % 221,599 5 2511231 5(L059108) 5 1452133 12%  GLOC and revolver % 3945845
Euro E,12E 386 = 3 = 16,128,986 49,712 6,178,688 52% Less:
GEP B55,549 - - - 656,549 565,056 1,221,605 10% EBomowings outstanding 1E4.235
Yen 555,100 1B4355 1,300,748 248,278 2339381 182,272 2,511,653 1% Dutstanding letters of oredit 35482
(=) - - 130437 142,253 279,730 215,585 436,315 4% Current avallability- credit fadlites 3,726,108

Other - - - - - 45,483 45,483 0% Cazh and cazh equival ents 1,088 855
Total Debt 59.660570 5 1B4255 5S1441BEZ S5 619170 511905877 5 - 511905877 % | Total lguidity 5 4,814 963

A The maturity for the revolver |$184 milion) is reflected 3t the extended matwrity date a5 the extension is 3t our opion.
rrency forward contracts, incheding those that ane accounted for as

E. W= manage ourexposure to changes in foreign curmency exchangs rates Lsing forsign o

net inwestment hedses, to economically neduce owr exposune to fluctustions in foreign curmency rates. The sffect is reflected inthe table under Investment

l_:‘, PROLOGIS it s e i o S S SRR L ome:

=]
=]




Capitalization 40 2018 Supplementa|
Debt Components- Noncontrolling Interests and Unconsolidated *
dollars in thous ands Moncontrolllng Interests Prologls Share of Unconsolldated Co-imvestment Ventures
Witd. fwg. Witd. Avg.
Maturlty Unsecured  Secured Total interest Rate % Flxed Unsecured'™ secured Total interest Rate % Flxed
2020 S =l 5 2250 5 2250 48% a48% % 14 5 21755 5 21769 2.4% BEH
2021 - 1,141 1141 46 100% 93497 149,990 243 487 3.68% 3%
2022 - 1,088 1,008 4065 100 33E285 106,614 444,900 3.68% B1%
2023 - 526 526 4088 100 187579 100,274 287.953 3.8% 1%
2024 - 412 412 38% 100% 259218 B7,081 3452338 3.3% B3%
2025 - az7 437 353 100Re 113,547 3,525 117,167 L7% 363
2026 - a1 441 35% 1005 48,178 60,016 108,194 2.8% 33%
2027 - as7 457 35% 100% &3,080 33 63,173 2. 1008
2028 - - - - - 196975 - 196,975 2.6% 10084
2029 - - - - - 219559 - 219,953 L7% 345
2030 - - - - - 81289 - 81289 2.5% 100%
Theraafter - - - 55928 - 55928 3.8% 100896
Subtotal 5 - 5 6752 3 6,752 41% B3% 5 LBS57.755 § 529,28 5 2,1E7.043 3.0% 91%
Unamortized netpremiums (discounts) - 150 150 (2.032}) 1,089 [=243)
Unamortized finance costs - 43 43| B,074] 2, 299] 10,373}
Moncontrolling Interests chare and Prologls Share of
unconsolldated debt § 1,647,649 § 5ZE07E
welghted average Interast rate - 4.1% 4.1% 1T% 3.9% 30%
Weighted average remaining maturity In years - 43 a3 57 30 5.0
mont ontrolling Interests share of Consollda ted debt by local currency Prologls Share of unconsolldate d debt by local cumency
Imrestment
Unsecured  Secured Total % of Total Unsecured  Secured Total  Hedzes' Total % of Total
Dollars 5 - % BB 5 6,853 100% $ 749,884 5 2535 5 1033438 5 (27.860) $ 1005478 5%
Euro 2 - - - 503,870 7,127 574,337 (142,026} 432,971 2%
GEP - - - - - 157,592 157,582 4 53T 252,429 12%
Yen = £ - - 331,343 - 331,343 - 331343 15%
cap = - - - - - - - - W

Other - - = = 62,542 75.143 T3

Total Debt

Refer to Notes and Definitions under Non-GAAP Pro-Rata Financial Information for further explanation on how these amounts ane ciculated.

The maturity of certsin unsecured debt |Prologis Share
We manage cur exposure to changes in foreign curmency

p R L I . net investment hedges, to economically reduce our exposure to fluchustions in foreign currency rates. The effect is reflected in the table under Investment
- ¥ P O OG S Hedges, 5= also page 2B for our market equity exposure by curmency. 30

3 milfion] is reflected at the extended maturity dates as the sxbensions are at the entity's opfion.
hange rates wsing forsign currency forwar those that are acoounted for as

|z
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Net Asset Value

Components —Prologis Share

in thousands. excent for percentazes and pers ouare foot

40 2019 Supplemental

Operating
Gross Book Adusted Cash  Adusted Cash MOl Annualized Pement
Square Feet value GBVperSqFt  NOI [Actual)* (Pro Forma)* d Cash NOI* Occupied
Consolidated Operating Portfolio
u.s 307722 526810295 5 E7 5 azapom S 434021 s 1,735,084 95.2%
Other Americas 14366 1,124,425 78 17,355 17355 59,420 28 5%
Europe 4,801 354,737 74 4,730 4,750 18,180 79.2%
Asia 3008 425,597 141 5,784 6,754 27,136 99.1%
Pro forma adjustments for mi d-guarter acquisitions/development completions 3,855 15,420
Total consolidated operating portf olio 320,897 28,715,054 B7 462,950 466 BO5 1,867,220 96.1%
unconsolidated Operating Portfolio
u.s 26425 2,400,307 a1 37,091 37,091 148,364 95. 7%
Other Americas 1E,005 1,097 368 61 22,158 33,158 BE,532 97.3%
Europe 55,250 4,588,532 ES 71,750 71,750 287,120 o7.1%
asia 9011 1,208,770 i34 15,999 155995 63,996 95.5%
Pro forma adjustments for mi d-quarter acquisitions/development completions 1356 5,424
Total unconsolidated operating portfolio 108,701 9,306,084 EE 147,028 148 384 503,536 96.9%

5 38,111,138

* This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation.

Consol dated
Prestabized
u.s 5047 5 399516 5 480,979 5 35 L3 30,021 13.4%
Other Americas 243 2,553 14,807 61 1,157 0.0%
Europe 2484 154 527 188,145 75 12,274 20.0%
Asia 1350 210,473 21E,E58 162 12,281 B0.6%
Properties under development
u.s 12 176 547,535 1,733,868 102 75,378
Other Americas 1458 47430 114,004 o E,502
Europe B384 313380 B76,652 105 43,138
Asiz 4,510 148 St BDD,2TS 177 432 344
Total consolidated developm ent portfolio 35512 1,841 500 3,920, 608 110 232,732
unco nsoll dated
U.s. = = = = =
Other Americas 280 8,343 15,588 &0 1,587
Europe 435 23131 45,529 31 2,504
Asia 3338 102 569 184 B3 55 12 162
Total unconsolidated developm ent portfolio 4,006 135,043 245,11 -] 16,563
Total Development Portfolic 39708 5 1976543 S 4175419 5 105 5 248,795
Frologis share of est. value creation (zee Capital Deployment - Devwelopment Portfoli o) B4 535
Total development portfolio, induding est. value creation 5 2961778
‘., s PROLOGIS 31




Net Asset Value
Components - continued

in thousands

40 2019 Supplemental

Balance sheet and Other tems
Otherassets
Cash and cazsh equivalents s 1,088,555
Restricted cazh 7,505
Accounts receivable, prepaid aszets and other tangible assets SE5412
Otherreal estate investments and gross book value of assets held for zale 1,042 745
Value added operating properties 397577
prologis receivable from unconzoli dated co-investmentventures 2EE345
Investments in and adwances to otherunconsolidated joint ventures 363,587
Total other assets 5 4,175,129
Otherliabiities
accounts payable and other cumrent liabilities 1 707,654
Defered income taxes 52,552
Value added tax and other taxliabilities 13,035
Tenantseourity deposits 258,541
Other liabilities 425520
Total liabilities 5 1,479,103
Moncontrodling Interests and Unconsolidated
Less: noncontrollinginterests share of net tangible other assets 5 {105,015)
prologis share of unconselidated net tangible otherassets 5 153,242
Less: noncontrollinginterests share of value added operating properties 5 [67,367)
prodogis share of unconsolidated value added operating properties 5 47,375
Land
cument book value ofland 5 1,101,645
Less: noncontrollinginterests share of the curent book value of | and - {17,258)
prologis share of book val ue of land in unconsolidated co-investment ventures 5 55,590
Strategic Capital / D
Strategic Capital
Third party share of asset management fees from consolidated and unconsol idated co-investment ventures {annuali zed) s 51932 5 207,728
Third party share of other transacional fees from consolidated and unconsolidated co-investment ventures (trailing 12 months) 10,171 37278
Strategic capital expenses for assetmanagement and othertransacional fees 17,114)] 51,261

Total strategic capital 5 5 183,745
Promotes, net of expenses (traiing 12 months) 1o 5 12240 5 120,502
Development management income (trafing 12 months) 5 35689 5 5,917
Dbt (at par} and Preferred Stock

Debt

conzolidated debt 5 11,984 717
Moncontolling interests share of consolidated debt 5 [5,752)
prelogis share of unconsoli dated coinvestment ventures debt 5 2,157,043
Prefermed stock 5 5E,54E
‘Common Stock and Limited rating Partnership Units

Outstanding shares of common stock and |imited operating partmership units 548,732

For the quarter, promote revenve was 526 mi
expense related to the promote of S2 million.

ion, less promate cash expense of 4 milion, promote amortzation expense of 58 milicn andincome tax

€, PROLOGIS -
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Notes and Definitions

Please refer to our annual and quarterly financlal statements filed with the Securities and Exchange
‘Commission on Foarms 10-K and 10-0 and other public reports forfurther information aboutus and our
business. Certaln amounts from previous perlods presented In the Supplementsl Information have
been reclazsifled to conform to the cumrent presentation.

Acquisition Price, 2= presented for bullding acquisitions, represent econamic cost. This amount
Includes the bullding purchase price plus 1) transaction closing costs, 2) due diligence costs, 3
Immedizte capital expenditures (Induding two years of property Improvements and all lezsing
commissions and tenant Improvemnents required to stabilize the property), 4) the effects of marking
assurmned debt to market and 5) the net present value of free rent and discounts, If applicable.

adlusted Cash MOl (aActual) = a non-Generally Accepted Accounting Prindples (“Gaar”) financial
measure and a component of Net Asset Value ["NAV"). it 15 used to assess the operating performance
of our properties and enables both management and Inwvestars to estimate the fair value of our
operating portfolio. A reconcillation for the most recent quarter ended of our rental Income and rental
expenses included In our Consolidated Statement of Income to Adjusted Cash MO forthe consolidated
Dperating Portfolio s as follows (in thousands):

Rental revenues 5 723857
Rental expanzes {184,196}
HOI 539,661
Met termination fees and adjustments {a] 12223}
Less: actual NOI for development partfolio and other 113,123}
Property management feas 2270
Lex: properties contributed or sold {b) 17,834}
L=x=: nancontrolling intzrestzsharsof NOIL 45,953}
Prologisshare of adjusted NO| for consolidated Operating Portfolio at December 31, 2019 466,732
Straignt-ine rents ) 117,593}
Fras rmntz) 15,746
Amortization of lease intangibles |c] {2674}
Effact of foreign currancy sxchange 4] 247
Les: noncontrofing interestsand other 332
Fourth quarter Adjusted Cash NOI {Actual] § 852950

{a] Net termination fees generally represent the grass fee megotioted of the Gime o customer is ollawed io
tmrmingts it lease agreement ofset by thot custamer's rent leveling amet o lability, if avy, that has besn
previsusly recogmized. Semoving the net teemingtion fems from remtal income allows for the coloulation of
Adjusted Cash NOI fActual] to indude only reatalincome thatis indicative af the propertys recursing aperating
performance.

&) Actual NOV for properties that wene contributed or sold during the three-month period is removed

&) Stroight-line rents, fre= rent ond omortization of fease intongibles fabove and below maorkst l=gs=s) ar=
remaoved from the rental incam e of our Ope=roting Portfolio to allow for the caloulation of o cash yisld.

i} Actual NOJ and reloted adjustments ane calculated in local currency and transloted at the period snd rote= to
allaw for comistency with othes assets ond labilities o5 of the resarting date.

Adjusted Cash NOI (Pra forma) ts a2 non-GaAP finanalal measure and consists of Adjusted Cash NOI
[actual) for the properties In our Dperating Portfollo adjusted to reflect NI for 2 full quarter for
aperating properties that were acquired or stabllized during the quarter.

adlusted EBITDA. We use Adjusted EBITDA attrbutable to common stockholders/unitholders

["adjusted EBITDAY), 2 non-GAAP financizl messure, 2z a measure of our operating performance. The
st directly comparable GAAP measure to Adjusted EBTDA k net earnings.

€, PROLOGIS
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We caloulate Adjusted EBMDA beginning with consolidated net eamings attributable to common
stockholders and remowng the effect of  Interest expense, Income tawes, deprecation and
amortization, Impalment changes, gains ar lasses fram the dispasition of Investments In real estate
{excluding development properties and land), galns from the revaluation of equity Investments upon
acquisition of a controlling Interest, galns or losses on early extinguishment of debt and denvative
contracts (Induding cash charges), similar adjustments we make to our FRD measures (see definition
below), and ather Items, such as, stock based compensation and unrealized galns or losses on foreign
currency and dertvatives. We also Include a proforma adjustment to reflect a full period of NOI on the
operating properties we acquire or stabilize during the quarter and to remowve NOI on properties we
dispase of during the quarter, assuming all trarsactions accurred 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 ownership percentage.

We believe adjusted EBMDA provides investors relevant and useful information because it permits
Investors to vew our operating performance, anahyze our abllity to meet Interest payment obligations
and make quarterly preferred stock dvidends on an unleveraged basis before the effects of Income
taw, depredation and amortization expense, galns and lasses on the dispasition of non-developrment
properties and other tems (outhned zbove), that affect comparability. While zll tems are not
Infrequent or unusual In nature, these items may result from market fluctuations that can have
Inconslstent effects on our results of operations. The econamics underying these ltems reflect market
and financng conditians in the short-term but can abscune our performanee and the value of our long-
term Investment dedslons and strategles.

We caleulate our Adjusted EBITDA, based on our proportionate ownership share of both our
unoonsolidated and consolidated ventures. We reflect our share of our Adjusted EBITDA measures for
unoonsolidated wentures by applyng our aversge ownership percentage for the perod to the
applicable reconcllingltems onan entity byentity basls. We reflectour share forconzolldated ventures
In which we do not own 1003 of the equity by adjusting our Adjusted EBITDA measures ta remave the
nancontrolling Interests share of the applicsble recondling items based on our average ownership
percentage for the applicable periods.

While we belleve Adjusted EBITDA Is an Important measure, it should not be used alone because it
exrludes significant components of net earnings, such 2= our historical cash expenditures or future cash
requirements for working capital, capital expenditures, distributlon requirements, contractual
commitments or Interest and principal payments on our outstanding debt and is therefore limted az
an analytical tool.

Our computation of Adjusted EBITDA may not be comparable to EBITDA reported by other companies
In bath the real estate iIndustry and other Industries. We compensate for the limitations of Ad)usted
EBITDA by providing Investors with finandal statements prepared according ta GAAP, along with this
detalled discuszion of Adjusted EBITDA and a recondllation to Adjusted EBITDA from consolidated net
eamings attributable to comman stackholders.

Aannualized Esimated N0l for the properties In aur Development Portfollo 5 based an current TEI
multiplied by the Estimated Welghted fverage Stzbilized Yield.

Assets Under Manazement ["AUN") represents the estimated fair value of the real estate we own ar
manage through both our consolidated and unconsolidated entities. We caloulate AUM by adding
Investment Capacity and the third- party Investors’ share of the estimated fair walue of the assetsinthe
co-Investment ventures to Enterprise value.
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Business Line Reporting 15 2 non-GAAP financlzl messure. Core FFO and dewelopment gains are
generated by our three lines of business: (1) real estate operatlons; (I} strateglc capital; and 1)
development. The real estate operations line of business represents totzl Prologls Core FRO, lessthe
amourt allocated to the Strategic Capital ine of business. The amount of Core FFO allocated to the
Strateglc Capitsl Ine of business represents the third party thare of azzet management fees, Met
Promotes and transactional fees that we eam from our consolidated and unconsolidated co-
Investment ventures less costs directly assoclated to our strateglc capital group. Realized development
gains Indude our share of galns on dispositions of development properties and land, net of axes. To
calculate the per share amount, the amount generated by each line of business s dwided by the
welghted average diluted commaon shares outstanding used In our Core FFO per share calculation.
management belleves evaluating our results by ine of business 1z a useful supplemental measure of
our operating performance because it helps the Investing public compare the operating performance
of Prologls’ respective businesses to other companles’ comparable businesses. Prologis” computation
of FFD by line of business may naot be comparable to that reported by other real estate Investment
trusts as they may use different methodologles in computing such measures.

Calculstlon of Per Share Amounts

Three Months Ended Twelve Months Ended

Dec. 31, Dec. 31,
in thousands, except per share amount 2013 2ma 2019 2018
M=t earnings
M=t 2amings attricutable to commion stockholders 5 2385430 5596568 $1,566,950 51,643,426

terest attributable to exchangeable limited

: g unis 11,148 18,241 46986 49743
Adjusted net earnings attributable to commen stockh olders -
Diluted 4 3966285614809 51,613,936 51,693,169
‘Weighted averags common sharesgutstanding - Basic 631,246 628,956 630,580 567367
Incrameantal waightad avearage affact on sxchange of

ited jpartnership units 18,413 13,759 13,154 17768
Incramental weighted sverage =ffact of 2quity awards 5730 5864 5163 5,104
W eighted average common shanes outstanding - Diluted 655,408 £54.579 654903 590.239
Mect eamnings per share - Basic 4 0.61% 0495 § 2.48% 250
Ket earnings per share - Diluted $ 0.615 094 % 2465 287
Care FFO
Corz FFO attributable to common stockholders/unitholders 5 5511925526321 52164017 51788143
Moncant interast sttributable to exchangeabls fimited
partnership units 163 ELE] 545 1531
Core FFD attributable to common stockholdersfunitholders -
Diluted 4 5513555526674 52,164,663 51,780,680
‘Weightad average comman shar=sgutstanding - Basic 631,246 623,956 630580 567367
Incremental weightad average =ffect an sxchangs of
limited partnership units 18412 13753 13,154 17.768
Incremiental weighted averags effect of squity awards 5750 5364 5.163 5104
Weighted average common shares outstanding - Diluted 655408 654,579 654,903 580,238
Core FFO par share - Diluted § 0.84% 080% 3314 103
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Debt Covenants zre czloulated In accordance with the respective debt agresments and may be
different than other covenants or metrics presented. They are not calculated In accordance with the
appliczble Securities Exchange Commizslon rules. Please refer to the respective agreements for full
financial covenant descriptions. Debt covenants as of the perod end were as follows:

In denturs Global Line:
Covenant Bctual Covenant Actual
Leverags ratio <605 26.7% <603% 2.6%
Fixed charge coverage ratic =15x 12,18 =1l5x 12.68x
Secured debtlzwerage ratio =40% 14 £40% 1.3%
Unencumbered msset to unsecunsd debt ratio =150% 3249% NfA Nfa
Un=ncumberad debt service coverage ratic /& Hra »150% 1z85.8%
35
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Debt Metrlcs. We evaluate the following debt metres to monltor the strength and fledbility of our Three hont hs Ended
capital structure and evaluate the performance of our management. Investors can utllize these metrics Dec. 31 S=p. 30
to make a determination sbout our ability to service or refinance our debt. See below for the dollars in thousands 2019 A1
calculatians. Fived Charge Covernge ratia:
Adjusted EBITDA $ E543135 £ £20.523
Three Morths Ended Adjusted EBITDA-anmualized including developrent gains ard exdluding & 34000 ¢ z0mme
Dec. 31, S 30 net promotes (2}
dollars in thousnds 2019 nis Net promotes for thetrailing 12 months 130,602 14828
Debt s o % of gros real extote osets Adjusted EBTDA-annualized & 3283427 & 3184454
Consolidated dabt [at par} 5 11884717 5 11547178 Fro farma adjustment annualized 2844 2 472
Nanzontroliing interests share of consoi dated debt 2t par) [6.752} L1991} Adjusted EBITDA, ircluding NOI from disposed properties, anmalized £ 3203271 £ 3,164,906
Prologis share of uncorsalidated debt fat par} 2,187,043 . 207aTe Interest sxpenze & 60080 S 60,244
Total Frologis share of debt (2t par) 14,175,008 13,612 564 Amaortization and write-off of deferred loan costs (3,235} (3.323}
Pralogis share of outstanding foreign currency derhutives 17506 [107az) A”’?"i_"“b_"afm prEmiums, nat [L.133} =00t
Consalidated cash and cazh squivalents [1.086,855 ) {102,924} Capitalized intar=st dii o
Morzortralling intermsts share of consalidated cash and cash =guivalents 103,582 45,185 Preferredstock dividends 1511 L7
Prologis share of unconsolideted cazh and cash =quivalents (202,342} (160,105} N:lno:lrvtrulllng |m=mu.=l'.u|eofo:lrmhdnedfnoedcharge: 1136) 61}
Tatal Prolagis share of debt, net of adjustmants $ 13005299 % 12461508 Prologizshars of urconsalidated fixed charg=s 16537 15412
Comsolidatad gross real motats aets ' 36686770 35443 508 Total Prologis share of fixed charges S 81307 £ 5,77
Nonzontrolling interests shars of conzoidated grom real =sats assets 13,004,257 13,042,805 ) Py S s -:hu.rges annualized & 337aE 5 poe
Prologis share of uncorsalidated gros real sstate assets 3534150 5355753 Fixed char ge coverage ratio 877 523
Taotal Frologis share of gross real mtatzazsets $ 4331674  $ 4230462 Debx o Adjusted EBITDA:
Dbt = 3 % of gross real astate assts 300% 29.4% Total Projogis shars of 22it, net of adjust mants § 13005298 £ 12461910
Dbt o5 o 5% of gros Market Copitolizotion: B Adjusted EBTD&A-annualized 5 3283427 =% : 3,164 454
Total Prologis share of debt, net of adjustments $ 13005290 § 12461910 Debtio Adjusted EBITDAratic . 3.96 384
Total outstanding commen stock and limited partnership units 649.7:2 643,752 fa]  Prologis share of gains on disp af Fment praperties for the trailing 12 manths was $472.7
Share priceat quarter and s 5214 s 2537 millior ond 5436, million for the current quort=r ond the previous quarter, respe=ctively.
Total ity capitaliztion £ 57524% £ 55375274
Tmlzzbt;is:mmafdchg net of adjustments 13,005,298 12,461,810 Development Portfollo Incudes industrial properties that are under development and properties that
Grom Market Capitaliztion % 700377W % G718 are developed but have not met Stabilization.
Debt 2= a % of gross Market Capitalization 183% 184%
Secured debt ox o % of gross resl ssiote gmets: Enterprise Value equals our Market Equity plus our share of totaldebt.
Conzolidat sd secured debt [at par) £ E21A9E & EEZ.BEE
Monzontrolling interests share of consoi dated secured debt (ot par] 16752} L1991} Estimated Bulld Dut [TEI and =q ft) represents the estimated TEl and finkshed square fest awvallzble for
Frologis share of uncorsclidated secured dabt [at par} 538388 505,181 lease upon completion of an Industrial bullding on existing parcels of land.
Total Prologis share of sscured S=bt [t par) £ 13143080 % 1070058
Total Prologis shars of gross real estate asssts £ 43316714 5 42,30462 Estimated Value Creatlon represents the value thatwe expectto create through our developmentand
Secured debt 2s 2% of gross real estate asets 26% 25% leasing activities. We calculate Estimated Value Creation by estimating the Stabilized NOI that the
Lin=ncumbered grass redl svtote orets to unsecured debt: property will generate and applying 2 stebillzed capitalization rate applicable to that property.
Consolidat ed unencumbered gross real sstate st £ Mooo TS 5 24907140 Estimated Value Creatlon ks caloulated 2 the amount by which the value exceeds our TEI and does naot
Moncontrolling interests share of consolida ted unencumbered gros real Include any fess or promotes we may earn. Estimated Value Creatlon for our Value-Added Properties
=stat= azs=ts 12241627} 12266712} that are sold Includes the reslized economic galn.
Pralogis shar=of unconsalidatad unencumbered gros real sstats asssts 356618 TEMES5E4
Total Frologis share of unencumbered gross real estats amets $ AA6TZT % 3658002 Estimated Welghted Awerage Margln i calculated an development properties a5 Estimated Value
Canzalidated uraecured dett (2t par) R LR HLER LY Creation, less estimated dosing costs and tawes, f any. on properties expected to be sold or
Naoncontrolling interests share of consoidated unsecured debt [at par} - - contributad, dnided by TEL.
Frologis share of uncorsolidated unsecured dett (2t par} 1657755 . L5Mm185
Tkt Parfituges g o pemynclaral Webl gt ) § 13031026  § 12533506 Estimated Welghted Average Stablllzed Yield 1z calculsted on development properties as Stabilized
Unencumbered gross real estate asststo unsecured debt H02% 3164%

MO divided by TEL
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FFO, as modifled by Prologls attributable to common stockholders funitholders [ “FFO, as modifled
by Prologls”): Core FFO attributable to common stockholders funitholders ("Core FFO™): AFFD
attributable to common stockholders/unitholders (“AFFO"); [collectively referred to as “FFO™) FFO
k= 3 non-GAAP finandal measure that & commonly wsed in the real estate industry. The most directly
comparable GAAP measure to FFO k net earnings.

The MNatonal Assoclation of Real Estate Inwestment Trusts (“MAREITY) defines FFD as earnings
computed under GAAP to exclude historical cost depredation and gains and losses from the zales,
along with iImpalrment charges, of previously depreciated properties. We also exdude the gains on
revaluation of equity Investrents upan acquisition of a controlling Interest and the gain recognized
from z partial sale of our Investment, as these are similar to gains from the szles of previously
depreciated properties. We exclude similar adjustments fromour unconsolidated entities and the third
parties’ share of our consalidated co-inves tment ventures.

Our FRD Measures

Dur FFO measures begin with MAREIT's definition and we malke certain adjustments to reflect our
business and the way that management plans and executes our business strategy. While not
Infrequent or unusual, the additional Itemns we 2d)ust for In clculating FFO, a5 modified by Profogls,
Core FFD and AFFOD, as defined below, are subject to significant fluctuations from period to period.
although these tems may have 2 materizl Impact on our operations and are reflected In our financial
statemnents, the remaoval of the effects of these tems allows us to betterunderstand the core operating
performance of our properties aver the long term. These tems have both posttive and negative short-
term effects on our results of operations In Inconsistent and unpredictzble directions that are not
relevant to our long-term outlook.

We calculate our FFO measures, as defined below, based on our proportionate ownership share of
both our unconsolidated and consolidated ventures. We reflect our share of our FFO measures for
unconsolidated ventures by applying our awerage ownership percentage for the perod to the
applicable recondling ltems onan entity by entitybasis. We reflect our share for consolidated ventures
in which we do not own 100% of the equity by adjusting our FFO measures to remowe the
nonoontrolling Interests share of the applicable recondling fttems based on our average ownerzhip
percentage for the applicable penods.

These FFO measures are uzed by management as supplemental financlal measures of operating
performance and we believe that it 1s impaortant that stockholders, potential investors and financial
analysts understand the measures management uses. We do not use our FFD measunes 25, nor should
they be consldered to be, alternatives to net earnings computed under GAAP, as Indicators of our
operating performance, as alternatives to cash from operating actiities 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 from our strateglc capltal business, net of operating, adminlstrative and finandng expenses.
This Income stream & not directhy iImpacted by fluctuations in the market value of our Investmants In
rezl estate or debt securities.

FFO, as modified by Prologis

Ta arrive at FFO as modified by Prologls, we adjust the MAREIT defined FFD measure to excdude the
Impact of forelgn currency related items and deferred tax, specifically:
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[} deferred incometax benefits and deferred Income tax expenses recognized by our subsidiaries;

[uy current income tax expense related to acquired tax llabilities that were recorded as deferred tax
lizbilities In an 2cquisition, to the extent the expenze ks offset with 2 deferred Income tax bensfit
In eamings that k exduded from our defined FFO measure;

{m} foreign currency exchange gains and losses resulting from (I} debt transactions betwesan us and
our forelgn entities, (I} third-party debt that ks used to hedge our Investment In forelgn entitles,
{1} derwvattve financial instrurments related to any such debt transactions, and (W) mark-to-rmarket
adjustments assoclated with other dervative financizl Instruments.

Weuse FFO, a5 modified by Prologls, so thatmanagement, analysts and Investors are able to evaluate

our performance agalnst other REITs that do not have similar operations or aperations In Jurlsdictions

outside the US.

Care FFO

In addition to FFO, as modified by Prologis, we also use Core FFO. To amive at Core FFO, we ad|ust FFO,
as modified by Prologis, to exdude the following recurring and nonrecuming ltems that we recognized
directly In FFO, as modified by Prologis:

i} gains or losses from the dispesition of lend and development properties that were developed
with the Intent to contribute or sell;

(i) Income tax expense related to the ale of Investments In resl estate;

{iii} Impalrment charges recognized related to our Investments In real estate generally az 2 result of
our change In intent 1o contrbute or sell these properties;

{iv] gains or losses from the early extinguishment of debt and redemption and repurnchase of
preferred stock; and

v} expensesrelated to natural disasters.

We use Core FFO, Induding by segment and reglon, to: (I} assess our operating performance as
compared to other resl estate companies; (I} evaluate our performance and the performance of our
propertles In compartson with expected results and results of previous perlods; (I} evaluate the
performance of our management; (I budget and forecast future results to assist in the allocation of
resounces; (v} provide guldance to the finandal markets to understand our expected operating
performance; and [vi) evaluate how aspectfic potential iInvestrnent will Impact our future results.

AFFQ

Tao arrive at AFFO, we adjust Core FFO to Include realized gains from the dipostion of land and
development properties and recurring capital expenditures and exclude the following ftems that we
recognize directly In Core FFO:

[} strright-line rents;

[uy amortization of above- and below-market lease Intangibles;

{m} =amortization of management contracts;

(v} amortzation of debt premiums and discounts and finandng costs, net of amounts capitalized,
and;

[v stockcompensation expense.

We use AFFO to (I} assess our operating performance as compared to other real estate companies, (I}
evaluate our performance and the performance of our properties In companson with expeced resuls
and results of previous periods, (Il evaluate the performance of our management, (v} budget and
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forecast future results to assist In the allocation of resources, and (v) evaluate how a spedfic potential
Investment will iImpact our future results.

Limitations on the use of our FFO megsunes

While we belleve our modified FFD meazures are Important supplementz| measures, neither NAREIT's
nor our mezsures of FFO should be uzed alone because they exclude significant economic compaonents
of net earnings computed under GAAP and are, therefore, Imited as an analytical tool. Accordingly,
these are only a few of the many measures we use when analyzing our business. Same of the
Imitations are:

- The current Income tax expenses that are excluded from our modified FFO measures represent
thetawes and transaction costs that are payable.

- Depreclztion and amortization of real estate assets are economic costs that are excluded from
FFO. FFD ks Imited, as 1t does not reflect the cash requirements that may be necessary for future
replacements of the real estate assets. Furthermare, the amortization of capital expenditures and
leasing costs necessary to malntzin the operating performance of logistics facllities are not
reflected In FFO.

- Galns or losses from non-development property dispositions and Impairment charges related to
expected dispositions represent changes In value of the properties. By excluding these gains and
losses, FFO does not capture realized changes In the wlue of dspased properties ansing from
changes In market conditions.

»  The deferred income tax benefits and expenszes that are excluded from our modified FFO
measures result from the creation of a defemred Income tax asset or lability that may have ta be
settled at some future polnt. Qur modified FFOD measures do not currently reflect any Income or
expense that may result from such settlement.

- The foreign cumency exchange gains and losses that are exduded from our modified FFO
measures are generzlly recognized based on movements In forelgn currency exchange ates
through a spedfic point In time. The ultimate settlement of our farelgn currency-denominated
net azsets ks Indefinite 25 to timing and amount. Our FFO measures are limited In that they do not
reflect the current period changes in these net assets that result from pertodic foreign currency
exchange rate movements.

- The gains and losses on extinguishment of debt or preferred stock that we exclude from our Care
FFO, may provide a benefit or cost ta us as we may be settling our obligation at less or maore than
our future obligation.

- The natural disaster expenses that we exclude from Core FFO are costs that we have Incurred.

Wecompensate for these Imitations by using our FFO measures only In conjunction with netearnings
computed under GAAP when making our dedslons. This informationshould be read with our complets
Consalidated Financlal Statements prepared under GAAP. Toassist Investors In compe nsating for these
Iimitations, we reconclle our modified FFO mezsures to our net eamings computed under GAAP.

General and Administrative Expenses [“G&AY). Generally our property management personnel
perfomn the propertylevel management of the properties In our owned and managed portfolio, which
Include properties we consolidate and those we manage that are owned by the unconsolidated co-
Investment wentures. We allocate the costs of our property management function to the properties
we consolldate [Included In Rentzl Expenses) and the properties owned by the unconsolidated co-
Investment ventures {Induded In Strateglc Capital Expenses) by using the square feet owned by the
respective portfolios. Strategic Capital Expenses also Include the direct expenses assoclated with the
aszet managementof the unconsolidated co-imvestmentventures provided by our employess whoare
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assigned to our Strateglc Capital segment and promote expenses. We do not allocate Indirect costs to
Strategic Capltal Expenses.

We capitalize certain costs directly related to our development We zlzo capitalized cerain costs
directly related to our leasing activities through 2018, Capitalized GE.A expenses Include salariesand
related costs a5 well 2= other G&A costs. The capitalized costs were as follows:

Thres Mont hs Ended Twelve Months Ended

D=c. 31, Dec. 31,

inthousands 2010 2008 2009 2018
Building and land devwelopment activi ties & 16870 & 1617 5.. 68,513 5 B2 508
Leasing activities - 54688 - 21316
Oiperating building improvements and other 5046 3ED 10, B3E 1538
Total capitalized G&A H 21025 § 47 §  EBM1 § 10052

G&Aasa Percent of Assets Under Management [{in thousands]:

Net GEA E 266,718
Add: 2019 strategic capital expenses [sxcluding promote sxpense) 129,300
Le=z 2019 strategic capital property management expenses [67.840)
Adjusted GEA s 327571
Gros book value at period end [a):
Operating properties s B6,552417
Development portfolio - TEI 5465310
Land portfolio 1384215
Other raal estate imeestments and gross book value of ass=ts held for sal= 108557
Total value of amets under management B 74911536
GEA 2= % of 2zetsunder management 0.8%

fa} This do=s not represent enberprise value.

Guldance. The fallowing s a reconciliztion of our annual guided Met Earnings per share to our guided
Core FFO per share:

Low High

Net Exrmimgs (2} 5 198 & 213
Durshare of:

Depreciation and amortization 214 i

Mat gaing on real =state trarsactions, net of taves [0.45) [0.55}

Uinrealiz=d foreign cumency gains and other, net 0.00 0.00

Core FFD 5 3675 3T

fa} Eomings guidance includes poterticl futuns goins recognired fram recl sstote tronsoctians, but excludes
furtunz formign currency or dervotive goins o komes o5 these itz ane dificult fopredict.

[
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Income Taxes.

Twehe= Months
Three M onths Ended Ended
, Dec.3l, Dec. 31,
in thousands 2ms 8 2018 2018
Currantincome tax expense 5 16676 5 12330 5 47227 5 43622
Currantincome tax expense on dispasitions 2,159 3,504 15,0683 17085
Currantincome tax expenss on dispasitions
ralstad to acquired tax Ea T+ - 237 = 1,175
Total current incme tax expense 18,335 16,191 62,295 61,382
Dieferred income tax expense 2,452 2824 1221 2423
Deferred incame tax ben=fit on dispositions
related to acquired tax iabilities = 1237} = 11,175}

Total income tax expense § 23287 § 18718 § 74517 § 63330

Interest Expense.
Twrelve Months:
Three Months Ended Ended
Dec. 31, D=c.31,
in thousands 2013 2018 2015 2018
Gnoss intenest expanse 5 65895 5 73834 5271451 5268342
Amortization of debt discounts {premiums), nat 1,139 660 3713 15901
Amortization of finance casts 3,225 3480 13,233 13243
Interest expense before capitalization 7033 780138 288457 23155
Capitali zad amounts {10,279} {15,634] (4a8504) (524354}
Int=rest sxpens= 4 E0080 § 62380 $239953 $229,141

Investment Capadty |5 our estimate of the gross real estate that could be acquired by our oo-
Imvestment verntures through the use of existing equity commitments from us and our partners
assuming the masimum leverage imits of the ventures are uzed.

Market Capltalkz alon equals Market Equity, less liguidation preference of the preferred shares/units,
plus our share of total debt.

Market Classlficatlon

- Global Markets fezture large population centers with high per-caplta consumption and are
located near major seaparts, airports, and ground trRnspartatian systems.

- Reglonal Markets benefit from lamge population centers but typlcally are not as tled to the
global supply chaln, but rather serve local consumption and are often less supply
constralned. Markets Included a= reglonal markets Include: Austin, Charlotte, Cincinnatl,
Columbus, Demver, Hungary, Indianapolis, Juarez, Las Vegas, Loutsville, Nashville, Orlanda,
Phoent, Portland, Rena, Reynasa, San Antonla, Slovakla, Sweden and Tijuana.

Market Equlty equals outstanding shares of commaon stock and units multiplied by the dosing stock
price plus the liguidation preference of the preferred shares/units.

Met Asset Value ["MAVY). We consider MAV to be a useful supplemental measure of our opersting
performance becsuse It enahles bath management and Investors to estimate the fair walue of our
busineszz. The asseszment of the fair value of a2 particular line of our business k= subjective In that it
Invabves estimates and can be caloulated using various methods. Therefore, we have presented the
financial results andinvestments related toour business components that we belleve are Important In
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caloulating our MAW but we have not presernted any spedfic methodology nor provided any guidance
on the assumptions or estimates that should be uzed In the calculation.

The companants of NAV do not corslderthe potentlal changes in rental and fee Income streams or the
franchise value assoclated with owr global operating platform, strateglc capital platform or
dewvelopment platform.

net Effecthve Rent Is calculated at the beginning of the lease using estimated total cash rent to be
recehved aver the term and annuslized. Amounts dertved In 2 cummency other than the US. daollar have
been translated using the average ate from the previous twelve manths. The per square foot number
tz calculated by dividing the Net Effective Rent by the occupled square feet ofthe leaze.

MNet Operating Income ["NOI”) 15 2 non-GAAP financlal measure used to evaluate cur aperating
performance and represents Rental Revenue |ess rental expenses.

MNet Promote Indudes actual promote revenue eamed from third party Investors during the perod,
net of related cash and stock compensation expenses.

Non-GAAP Pra-Rata Financlal information. This information indudes non-GasP finandal measures.
The Pralogls share of unconsolidated co-investment wentures are dertved on an entity-by-entity basis
by apphying our ownership percentage to each line item In the GAAP financial statements of these
wvertures to calculate our share of that line item. For purposes of balance sheet data, we use our
ownership percentage at the end of the penod and for operating information we uze our average
ownership percentage during the perlod consistent with how we calculate our share of net earnings
[loss) dunng the perod forourconsolidated finandal statements. We use 2 similar cal culation to derive
the noncontrolling Interests’ share of each line tem In our consolidated finandal statements.

We believe thiz form of presentation offers Insights Into the financial performance and condition of
our company 25 a whaole, glven the slignificance of our co-investment ventures that are accounted for
etther underthe equity method ar consalidated with the third parties’ share iIncluded In noncontmlling
Interests, although the presentstlon of such Information may not accurately depict the legal and
economic Implications of holding a noncontrolling Interest In the co-investment venture. Other
companies may caloulate thelr proportionats Interestdifferently than we do, imiting the usefulness as
acomparative measune.

We do not control the unconsolidated co-investment ventures for purposes of GAAP and the
presentation of the assets and liabliitles and revenues and expenses do not represent a legal daim to
such items. The operating agreements of the unconsolidated co-investmentventures generally provide
that |nvestors, Including Prologs, may receive cash distributions (1) to the extent there ks avallable cash
from operations, (2} upon a capital event, such as a refinancing or sale, or {3} upon liquidation of the
wverture. The amount of cach each Investor recetves & based upon spedfic provisions of e ach operating
agreement and warles depending on factors Including the amount of capitsl contributed by each
Investar and whether any contributions are entitled to priority distributions. Upon liquidation of the
oo-Imeestment wentune and after 2ll112 bilities, priority distributions and Initizl equity contributions have
been repald, the Investars gensrally would be entitled to any residual cash remaining based on their
respective legal owneship percentsges.

Because of these limitatians, the Non-GAAP Pro-Rata Financlzl iInformation should not be considered
In Isolation or a5 2 substitute for our consolidated finandal statements as reported under GAAP.

]
=]




Notes and Definitions (continued)

Dperating Portfollo represents industrial properties in our owned and managed portfolio that have
reached Stabilization. Prologls share of NOI excudes termination fees and adjustments and Indudes
MOl for the propertles contributed to or acquired from co-Investment ventures at our actual share
prior to 2nd subsequent to change In ownership. The markets prezented represent markets that are
generally greater than 1% of Prologis share of NOI. Aszets held for sale are exduded from the pantfolic.

Prologls Share represents our proportionate economic cwnership of each entity induded in our total
owned and managed portfolio whether consalidated or unoonsolidated.

Rental Revenue.

Thres Months Ended  Twelve Months Ended

D=c. 31, D=c. 31,

in thousands | 08 208 2019 2018
Aental rmvanues § 54187 § 506,008 52081900 51731351
R=ntal recoveriss 158943 151,621 642321 523902
Amartization of lmave intangibles 2787 2,745 15,356 308
Straight-finad rents 20248 18831 8,741 63,302
Rental Revenus § 723857 % 679,195 52831818 $2388791

Rent Change (Cash) represents the percentage change In starting rental rates perthe lease agreement,
on new and renewed leases, commenced during the perod compared with the previous ending rentzal
rates In that same space. This measure exdudes any short-term leases of less than oneyear, holdover
payments, free rert periads and Introductory (tesser rates) defined as 50% or less of the stabilized
rate.

Rent Change [Met Effective) represents the percentage change in net effective rental mtes [average
rate over the lezse term), on new and renewed |eases, commenced during the perlod compared with
the previous neteffective rental rates in that same space. This measure excludes any short-term leases
oflezs than ane year and holdover payments.

Retentlon Is the square footage of 2l lezzses commenced during the perlod that are rented by existing
tenants divided by the square footage of all expiring 2nd In-place leases dunng the reporting period.
The square footage of tenants that default or buy-out prior to expiration of thelr leaze and short-term
leases of less than ane year, are not Induded in the calculation.

Samne Store. Our same store metrcs are non-GAAP financlzl measures, which are commonly used In
the rezl estate Industry and expected from the financizl community, on both anet effective and cash
basks. We evaluate the performance of the opersting properties we own and manage using 2 “same
store” analysls because the population of properties In this analysis Is consistent from period to period,
which allows wus and Investors to analyze our ongoing business operations. We determine our same
store metrics on property NOI, which i caloulated 2= rental revenue less rental expenze for the
applicable properties In the same store population for both consolidated and unconsolidated
properties based on our cwnerzhip Interest, as further defined below.

Wwe define aur same stare population for the three manths ended December 31, 2019 as the propertles
In our Owned and Managed operating portfollo, Including the property NOI for both consolidated
properties and properties owned by the unconsalidated co-investment ventures at January 1, 2018
and owned throughout the same three-month period In both 2018 and 2019, We belleve the drivers
of praperty MO for the corsolidated portfolio are generally the zame for the properties owned by the
wentures In which we Invest and therefore we evaluate the same store metncs of the Owned and

€, PROLOGIS

40 2019 Supplemental

mManaged portfolio based on Prologls’ ownership in the properties (“Prologls Share”). The same store
population excdudes properties held for szle to third partles, along with development properties that
were notstabilized atthe beginning of the perod (January 1, 2018) and properties acquired ordisposed
of to third parties during the perlod. To dertve an appropriate measure of perlod-to-perod operating
performance, we remove the effects of forelgn cumency exchange rate movements by using the
reparted period-end eschange rate to translate from local currency Into the US. dollar, for bath
perods.

Az non-GAAP finandal measures, the same store metrics have certaln limitations a5 an anakytical tool
and ray vary amaong real estate companies. As a result, we provide a recondllation of Rentzl Revenues
less Rental Expenses ["Property MOI"] {from our Consolidated Finandal Statements prepared In
accordance with U.S. GAAP) to our Same Stare Property NOI measures, as fallows:

Thres Months Ended
Dec. 31,
dollars in thousands: 2049 2018 Change (%]
Recancifistion of Consalidated Praperty NOI to Same Stare Property NOI
memsures:

5 73,857 5 678185
{184,136} (177.184)
4 539661 5 502,001

Rental revenues
Rental expenzes
Consolidated Property NOI
Adjustments ta desive same store resufts

Property NOI from consofidatad properties not included in same 1157242}  {128.843)
store portfolio and other adjustments fa}
Propearty NOI fram unconsolidatad o-investmant vanturss included 451,604 433834
in same store portfolio {aNb}
Third parti=s’ share of Praperty NOI from properties included in 1368.375)  355.386)
same stare portfolio (alb)
Frologis Share of Same Store Property NO 1 — Net Effective [b) 4 469,648 5 451660 40%
Comsalidated properties straigh rant and fairvalus l=ass {28051 15.468)
adjustments included in the same stors portfolic (]
Unmasolidated coinvestment venturesstraightdine rent and fair 15072} 14.533)
walue lease adjustments included in the same store portiolio fc)
Third parties” share of straightdine rent and fair value lease 4,204 4201
adjustments included in the same store portfolio {Bl{c)
Prologis Share of Same Store Property NiQ | — Cash (bjic) § 466,175 5§ 445805 46%

fal  We exclude properties held for sale to thind parties, olang with develagment propecties that were nat
stobiliz=d at the beginning of the period ond properties ocquined or disposed of tothird parties during the
period. We glso exclude nst termination and renegotiotion fees to allow us to evoluate the growth or
dechine in moch property’s rental revenues without negord to one-time it=ims that ane mat indicaotive of the
propedty's necurr ing operating performance. Net terminotion and renegatiotion fees regressnt the gross
fm= megotiated to alow o customer ta berminote o renegatiote thei leose offet by the writeoff of the
amet recordeddus to the adiustment to straight-line cents over the leass term Same Store Bropecty MO
i adjusted o include on slzeotion of property manogement sxpenses for our masolidated properties
bosedonthe property manogement services orovided tosach propertylgenecally, based ono peroestoge
of revenues). On consalidation, these omounts one sliminated ond the actudl casts of providing property
management saryices ore recognized a5 part of our consolidoted rentol memense.

5] W indude the Broperty NOU for the some stone port folic for both consalidoted properties and properties
owned By the co-imvestment ventures bossd on cur imestment in the undering propecties |n order to
calculate our share of Same Stare Property NO! fram the co-investment ventures in which we own less
than 100%, we use the co-investment ventures’ underlying Property NOI for the same stare portfolia and
apply our ownesshin percentage of Decmber 31, 2048 &5 the Broperty NOI for bath periads, including




Notes and Definitions (continued) 40,2019 Supplemental
the properties contributed during the period. We odiust the totol Property NOI fram the same store
partfolio of the comimvestment ventures by subtrocting the third porties’ share of both mnsolidoted ond

T Z et t
Dwring the periods pres=nted, c=rtgn wholly owned properties were contributed to o co-imvestmment
venture and ore included in the some stors portfalia Nether our consolidoted results nor thase of the co-
imvestmert vertures, whan viewed individually, wou d be mmparabis on & some sore bosis becouse of
the chonges in composition of the resgective portfolics from period to pericd (=g the els of o
contributed property ore included in our consolidot=d results through the contibution daote ond in the
resutsof the venture subsequent to the mntribution dote bosed an our ownership interest ot the end of
the period]. As o resut, only line it=ms lob=led “Prologis Shore of Some Store Property NOI ore

comparable period over period
&) We further ramove cetain noncosh items (stroight-line rent ond omartizotion of foir ol lesse
odjustments] included in the fi ) preored in with LLS GAAP to reflect o

Some Store Property NOI — C=h megsure. We monoge our business and compansote our sxecutives
bas=d on the mme store mesults of our Owned and Monoged portfolio ot 10056 o= we monoge our
partfolio an an cwnership blind basis. We calculote thase results By including 100% of the proper ties
included in cur same store port e,

Same Store Average Occupancy represents the sversge occupied percentsge of the Same Store
portfolio for the period.

Stabilization i= defined as the eardier of when 2 property that was developed has been completed for
one year or is 90% occupied. Upon Stabilization, a property is moved into our Operating Portfolio.

Stabilized NOI s equal to the estimated twelve months of potential gross rental revenue (base rent,
including sbowe or below market rents plus operating expense reimbursements) multiplied by 95% to
adjust income to a stsbilized vacancy factor of 5%, minus estimated operating expenses.

Total Expected Investment (“TEI) represents total estimated cost of development or expansion,
including land, development and leasing costs. TEl is based on current projections and is subject o

change.

Turnover Costs represent the estimsted obligations incumed in connection with the signing of 2 leass;
including leasing commizsions and tenantimprovements and are presented for leases that commenced
during theperiod. Tenant improvements include coststo prepare aspace for anew tenant or a lease
renewal with thecurrent tenant. It excludes costs for = first generation lease [ie. a new development

property) and short-term leases of lessthan oneyear.
Value Added Properties are properties we have either acquired at a discount and believe we could
provide grester returns post-stabilization or properties we expect to repurpose to 2 higher and better

use.

Weighted Average Interest Rate is based on the effective rate, which includes the amortization of
related premiums and discounts and finance costs.

Weighted Averag e Stabilized Capitalization ["Cap”) Rateis calculated asStabilized NOI divided by the
Acguisition Price.
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FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full Year 2019 Earnings Results

SAN FRANCISCO January 22, 2020 - Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the fourth quarter of 2019.
Net earnings per diluted share was $0.61 for the quarter and $2.46 for the year compared with $0.94 and $2.87 for the same periods in 2018.

Core funds from operations (Core FFO)* per diluted share was $0.84 for the quarter, including $0.02 of net promote income, compared with $0.80 for the same period
in 2018, which included $0.05 of net promote income. For the full year 2019, Core FFO was $3.31 compared with $3.03 for the same period in 2018. Further, Core FFO
for full-year periods 2019 and 2018 included net promote income of $0.18 and $0.14, respectively.

“Our fourth quarter results represent the culmination of Vision 2019, our three-year strategic plan, and our cumulative earnings growth surpassed our expectations
materially. We set several new high-water marks for performance and this success is a testament to the strength of our team and global portfolio," said Hamid R. Moghadam,
chairman and CEO, Prologis. “We delivered double-digit rent change and record value creation from development, as well as record promotes from our co-investment
ventures. Additionally in 2019, we raised $6.5 billion in our Strategic Capital business, our largest third-party capital raise ever.”

Moghadam continued, “The integration of the IPT acquisition is effectively complete and we are making great progress towards closing Liberty. We have built an enterprise
that enables us to execute on major transactions while delivering sector-leading results.”

OPERATING PERFORMANCE

Owned & Managed 4Q19 4Q18 Notes
Period End Occupancy 96.5% 97.5% Prioritizing rent over occupancy
Leases Commenced 38MSF 35MSF
Prologis Share 4Q19 4Q18 Notes
Net Effective Rent Change 29.5% 25.6% U.S. 34.1%, Europe 20.1%
Cash Rent Change 15.0% 10.8% U.S. 20.0%
Cash Same Store NOI* Change 4.6% 4.5% U.S. 5.0%
DEPLOYMENT ACTIVITY
Prologis Share 4Q19 FY2019
Building Acquisitions $175M $759M
Weighted avg stabilized cap rate 4.9% 4.5%
Development Stabilizations $627M $2,469M
Estimated weighted avg yield 6.2% 6.3%
Estimated weighted avg margin 37.7% 36.9%
Estimated value creation $236M $911M
Development Starts $1,714M $2,854M
Estimated weighted avg margin 19.6% 20.1%
Estimated value creation $336M $575M



% Build-to-suit 39.2% 42.9%

Total Dispositions and Contributions $734M $1,996M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.4% 4.6%
BALANCE SHEET STRENGTH

During the year, Prologis and its co-investment ventures issued $10.5 billion of debt at a weighted average interest rate of 1.7% and a weighted average term of
approximately 8 years. The company ended the fourth quarter with leverage of 18.3 percent on a market capitalization basis, debt-to-adjusted EBITDA* of 4.0x and $4.8
billion of liquidity.

“We had another strong year with annual growth in Core FFO of approximately 10%, excluding promotes,” said Thomas S. Olinger, chief financial officer, Prologis. “I feel even
better about our outlook given the acceleration in operating metrics from our substantial embedded rent upside. Furthermore, our well-located land bank, significant

balance sheet capacity and the initiatives we have put into place to create value beyond our real estate—customer experience, innovation and data analytics—underpin our
core portfolio and bring an even greater degree of durability to our long-term growth profile.”

2020 GUIDANCE1

Earnings (per diluted

share)
Net Earnings $1.98 to $2.13
Core FFO* $3.67 to $3.75
Operations
Year-end occupancy 96.0% to 97.0%
Cash Same Store NOI* Growth - Prologis share 4.25% t0 5.25%

Other Assumptions (in millions)

Strategic capital revenue, excl. promote revenue $350 to $360
Net promote income, incl in Core FFO* range $115
General & administrative expenses $275 to $285
Realized development gains $300 to $400

Capital Deployment (in millions) Prologis Share Owned and

Managed
Development stabilizations $2,200 to $2,500 $2,600 to $2,900
Development starts $2,000 to $2,400 $2,500 to $2,900
Building acquisitions $500 to $700 $900 to $1,200
Building and land dispositions $1,300 to $1,500 $2,100 to $2,400
Building contributions $600 to $900 $900 to $1,200
Net Uses $600 to $700 $400 to $500
Portfolio Acquisitions $14,200 $16,600

* 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.
1 Includes the $4.0 billion acquisition of IPT which closed on January 8, 2020, and $12.6 billion acquisition of LPT, which is projected to close February 4, 2020.

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
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to real estate depreciation and amortization expense, gains (losses) recognized from real estate transactions and early extinguishment of debt, impairment charges,
deferred taxes and unrealized gains or losses on foreign currency or derivative activity. The difference between the company's Core FFO* and net earnings guidance for
2020 relates predominantly to these items. Please refer to our fourth quarter Supplemental Information, which is available on our Investor Relations website at
http://ir.prologis.com and on the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations
of these items to the closest GAAP measure for our results and guidance.

WEBCAST & CONFERENCE CALL INFORMATION

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

- Wednesday, January 22, 2020, 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 3198613.

A telephonic replay will be available January 22-29 at +1 (800) 585-8367 (from the United States and Canada) or +1 (416) 621-4642 (from all other countries) using
conference code 3198613. The webcast replay will be posted when available in the Investor Relations "Events & Presentations" section.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 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 814 million square
feet (76 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,000 customers principally across two major
categories: business-to-business and retail/online fulfillment.

ADDITIONAL INFORMATION

In connection with the proposed transaction, Prologis has filed with the Securities and Exchange Commission (“SEC”) an amended registration statement on Form S-4
(File No. 333-235260), declared effective by the SEC on December 20, 2019, which includes a document that serves as a prospectus of Prologis and a proxy statement of
Liberty Property Trust (“LPT”) (the “proxy statement/prospectus”), and each party will file other documents regarding the proposed transaction with the SEC.
INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS FILED WITH THE SEC, WHEN THEY
BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. A definitive proxy statement/prospectus was sent to LPT’s shareholders. Investors and
security holders are able to obtain the registration statement and the proxy statement/prospectus free of charge from the SEC’s website or from Prologis or LPT. The
documents filed by Prologis with the SEC may be obtained free of charge at Prologis’ website at the Investor Relations section of www.ir.prologis.com or at the SEC’s
website at www.sec.gov. These documents may also be obtained free of charge from Prologis by requesting them from Investor Relations by mail at Pier 1, Bay 1, San
Francisco, CA 94111 or by telephone at 415-394-9000. The documents filed by LPT with the SEC may be obtained free of charge at LPT’s website at the Investor
Relations section of http://ir.libertyproperty.com/sec-filings or at the SEC’s website at www.sec.gov. These documents may also be obtained free of charge from LPT by
requesting them from Investor Relations by mail at 650 East Swedesford Road, Suite 400, Wayne, PA 19087, or by telephone at 610-648-1704.

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities
shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.



PARTICIPANTS IN THE SOLICITATION

Prologis and LPT and their respective directors, trustees and executive officers and other members of management and employees may be deemed to be participants in
the solicitation of proxies in respect of the proposed transaction. Information about Prologis’ directors and executive officers is available in Prologis’ Annual Report on
Form 10-K for the fiscal year ended December 31, 2018, and in its proxy statement dated March 22, 2019, for its 2019 Annual Meeting of Shareholders. Information
about LPT’s trustees and executive officers is available in LPT’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, and in its proxy statement
dated April 26, 2019, for its 2019 Annual Meeting of Shareholders. Other information regarding the participants in the proxy solicitation and a description of their direct
and indirect interests, by security holdings or otherwise, is contained in the proxy statement/prospectus and will be contained in other relevant materials to be filed
with the SEC regarding the transaction when they become available. Investors should read the proxy statement/prospectus carefully before making any voting or
investment decisions. You may obtain free copies of these documents from Prologis or LPT as indicated above.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on current expectations, estimates and projections about
the industry and markets in which we operate as well as management's beliefs and assumptions. Such statements involve uncertainties that could significantly impact our
financial results. Words such as "expects," "anticipates," "intends," "plans," "believes," "seeks," and "estimates," including variations of such words and similar
expressions, are intended to identify such forward-looking statements, which generally are not historical in nature. All statements that address operating performance,
events or developments that we expect or anticipate will occur in the future — including statements relating to rent and occupancy growth, development activity,
contribution and disposition activity, general conditions in the geographic areas where we operate, our debt, capital structure and financial position, our ability to form
new co-investment ventures and the availability of capital in existing or new co-investment ventures — are forward-looking statements. These statements are not
guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the expectations reflected in
any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will be attained and, therefore, actual outcomes
and results may differ materially from what is expressed or forecasted in such forward-looking statements. Some of the factors that may affect outcomes and results
include, but are not limited to: (i) national, international, regional and local economic and political climates; (ii) changes in global financial markets, interest rates and
foreign currency exchange rates; (iii) increased or unanticipated competition for our properties; (iv) risks associated with acquisitions, dispositions and development of
properties; (v) maintenance of real estate investment trust status, tax structuring and changes in income tax laws and rates; (vi) availability of financing and capital, the
levels of debt that we maintain and our credit ratings; (vii) risks related to our investments in our co-investment ventures, including our ability to establish new co-
investment ventures; (viii) risks of doing business internationally, including currency risks; (ix) environmental uncertainties, including risks of natural disasters; and (x)
those additional factors discussed in reports filed with the Securities and Exchange Commission by us under the heading "Risk Factors." We undertake no duty to update
any forward-looking statements appearing in this document except as may be required by law.

CONTACTS
Investors: Tracy Ward, Tel: +1 415 733 9565, tward@ prologis.com, San Francisco
Media: Melissa Sachs, Tel: +1 415 733 9597, msachs@ prologis.com, San Francisco



