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EXPLANATORY NOTE

This report combines the quarterly reports on Form 10-Q for the period ended March 31, 2026, of Prologis, Inc. and Prologis, L.P. Unless stated otherwise or the context
otherwise requires, references to “Prologis, Inc.” or the “Parent” mean Prologis, Inc. and its consolidated subsidiaries; and references to “Prologis, L.P.” or the “Operating

Partnership” or the “OP” mean Prologis, L.P., and its consolidated subsidiaries. The terms “the Company,” “Prologis,” “we,” “our” or “us” means the Parent and the OP
collectively.

The Parent is a real estate investment trust (a “REIT”) and the general partner of the OP. At March 31, 2026, the Parent owned a 97.93% common general partnership interest in
the OP and substantially all of the preferred units in the OP. The remaining 2.07% common limited partnership interests are owned by unaffiliated investors and certain current
and former directors and officers of the Parent.

We operate the Parent and the OP as one enterprise. The management of the Parent consists of the same members as the management of the OP. These members are officers
of the Parent and employees of the OP or one of its subsidiaries. As sole general partner, the Parent has control of the OP through complete responsibility and discretion in the
day-to-day management and therefore, consolidates the OP for financial reporting purposes. Because the only significant asset of the Parent is its investment in the OP, the
assets and liabilities of the Parent and the OP are the same on their respective financial statements.

We believe combining the quarterly reports on Form 10-Q of the Parent and the OP into this single report results in the following benefits:

. enhances investors’ understanding of the Parent and the OP by enabling investors to view the business as a whole in the same manner as management views and
operates the business;

. eliminates duplicative disclosure and provides a more streamlined and readable presentation as a substantial portion of the Company’s disclosure applies to both the
Parent and the OP; and

. creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.

It is important to understand the few differences between the Parent and the OP in the context of how we operate the Company. The Parent does not conduct business itself,
other than acting as the sole general partner of the OP and issuing public equity from time to time. The OP holds substantially all the assets of the business, directly or indirectly.
The OP conducts the operations of the business and is structured as a partnership with no publicly traded equity. Except for net proceeds from equity issuances by the Parent,
which are contributed to the OP in exchange for partnership units, the OP generates capital required by the business through the OP’s operations, incurrence of indebtedness
and issuance of partnership units to third parties.

The presentation of noncontrolling interests, stockholders’ equity and partners’ capital are the main areas of difference between the consolidated financial statements of the
Parent and those of the OP. The differences in the presentations between stockholders’ equity and partners’ capital result from the differences in the equity and capital issuances
in the Parent and in the OP.

The preferred stock, common stock, additional paid-in capital, accumulated other comprehensive income (loss) and distributions in excess of net earnings of the Parent are
presented as stockholders’ equity in the Parent’s consolidated financial statements. These items represent the common and preferred general partnership interests held by the
Parent in the OP and are presented as general partner’s capital within partners’ capital in the OP’s consolidated financial statements. The common limited partnership interests
held by the limited partners in the OP are presented as noncontrolling interest within equity in the Parent’s consolidated financial statements and as limited partners’ capital within
partners’ capital in the OP’s consolidated financial statements.

To highlight the differences between the Parent and the OP, separate sections in this report, as applicable, individually discuss the Parent and the OP, including separate
financial statements and separate Exhibit 31 and 32 certifications. In the sections that combine disclosure of the Parent and the OP, this report refers to actions or holdings as
being actions or holdings of Prologis.
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PART I. FINANCIAL INFORMATION
ITEM 1. Financial Statements

ASSETS
Investments in real estate properties
Less accumulated depreciation
Net investments in real estate properties
Investments in and advances to unconsolidated entities
Assets held for sale or contribution
Net investments in real estate

Cash and cash equivalents
Other assets

Total assets

LIABILITIES AND EQUITY
Liabilities:
Debt
Accounts payable and accrued expenses
Other liabilities
Total liabilities

Equity:
Prologis, Inc. stockholders’ equity:

PROLOGIS, INC.

CONSOLIDATED BALANCE SHEETS
(Unaudited)
(In thousands, except per share data)

Series Q preferred stock at stated liquidation preference of $50 per share; $0.01 par value;
1,279 shares issued and outstanding and 100,000 authorized at March 31, 2026

and December 31, 2025

Common stock; $0.01 par value; 932,283 and 929,153 shares issued and outstanding at

March 31, 2026 and December 31, 2025, respectively

Additional paid-in capital
Accumulated other comprehensive loss
Distributions in excess of net earnings
Total Prologis, Inc. stockholders’ equity
Noncontrolling interests
Total equity

Total liabilities and equity

March 31, 2026

December 31, 2025

95,241,445 95,129,356
15,298,353 14,729,149
79,943,092 80,400,207
11,241,723 11,093,936
499,799 203,344
91,684,614 91,697,487
861,144 1,145,647
5,587,693 5,881,122
98,133,451 98,724,256
34,669,592 35,037,073
1,681,047 1,963,645
3,834,320 3,969,530
40,184,959 40,970,248
63,948 63,948
9,323 9,292
54,830,655 54,698,641
(479,497) (676,276)
(921,028) (902,427)
53,503,401 53,193,178
4,445,091 4,560,830
57,948,492 57,754,008
98,133,451 98,724,256

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, INC.

CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)
(In thousands, except per share amounts)

Three Months Ended

March 31,
2026 2025
Revenues:
Rental $ 2,125,084 $ 1,987,265
Strategic capital 160,812 141,139
Development management and other 11,827 11,261
Total revenues 2,297,723 2,139,665
Expenses:
Rental 520,283 488,317
Strategic capital 81,889 60,777
General and administrative 126,890 114,701
Depreciation and amortization 731,506 652,058
Other 10,123 9,649
Total expenses 1,470,691 1,325,502
Operating income before gains on real estate transactions, net 827,032 814,163
Gains on dispositions of development properties and land, net 292,983 27,451
Gains on other dispositions of investments in real estate, net 91,040 36,799
Operating income 1,211,055 878,413
Other income (expense):
Earnings from unconsolidated entities, net 93,296 67,899
Interest expense (254,286) (231,751)
Foreign currency, derivative and other gains (losses) and other income
(expense), net 44,611 (31,658)
Gains (losses) on early extinguishment of debt, net (1,890) -
Total other income (expense) (118,269) (195,510)
Earnings before income taxes 1,092,786 682,903
Income tax expense (47,971) (43,383)
Consolidated net earnings 1,044,815 639,520
Less net earnings attributable to noncontrolling interests 62,839 46,567
Net earnings attributable to controlling interests 981,976 592,953
Less preferred stock dividends 1,500 1,452
Net earnings attributable to common stockholders $ 980,476 $ 591,501
Weighted average common shares outstanding — Basic 931,261 927,338
Weighted average common shares outstanding — Diluted 957,561 956,080
Net earnings per share attributable to common stockholders — Basic $ 1.05 $ 0.64
Net earnings per share attributable to common stockholders — Diluted $ 1.05 $ 0.63

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)
(In thousands)

Three Months Ended

Consolidated net earnings $
Other comprehensive income:
Foreign currency translation gains (losses), net
Unrealized gains (losses) on derivative contracts, net

Comprehensive income
Net earnings attributable to noncontrolling interests
Other comprehensive loss (income) attributable to noncontrolling interests

Comprehensive income attributable to common stockholders $

March 31,
2026 2025

1,044,815 $ 639,520
189,617 (230,690)
10,850 (2,948)

1,245,282 405,882
(62,839) (46,567)

(3,688) 4,265

1,178,755 $ 363,580

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Balance at January 1, 2026
Consolidated net earnings
Effect of equity compensation plans
Capital contributions
Redemption of noncontrolling interests
Foreign currency translation gains (losses), net
Unrealized gains (losses) on
derivative contracts, net
Reallocation of equity
Dividends ($1.07 per common share) and
other distributions

Balance at March 31, 2026

Balance at January 1, 2025
Consolidated net earnings
Effect of equity compensation plans
Capital contributions
Redemption of noncontrolling interests
Foreign currency translation gains (losses), net
Unrealized gains (losses) on
derivative contracts, net
Reallocation of equity
Dividends ($1.01 per common share) and
other distributions

Balance at March 31, 2025

PROLOGIS, INC.

CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited)

(In thousands, except per share amounts)

Three Months Ended March 31, 2026 and 2025

Common Stock

Accumulated

Distributions

Number Additional Other in Excess of Non-
Preferred of Par Paid-in Comprehensive Net controlling Total
Stock Shares Value Capital Income (Loss) Earnings Interests Equity

63,948 929,153 $ 9,292 $ 54,698,641 $ (676,276) $ (902,427) 4,560,830 57,754,008
- - - - - 981,976 62,839 1,044,815
- 287 3 8,227 - - 54,644 62,874
- - - - - - 12,768 12,768
= 2,843 28 162,984 = = (210,964) (47,952)
- - - - 186,153 - 3,464 189,617
= = = = 10,626 = 224 10,850
- - - (39,579) - - 39,579 -
= = = 382 = (1,000,577) (78,293) (1,078,488)

63,948 932,283 $ 9,323 $ 54,830,655 $ (479,497) $ (921,028) 4,445,091 57,948,492

Common Stock Accumulated Distributions
Number Additional Other in Excess of Non-
Preferred of Par Paid-in Comprehensive Net controlling Total
Stock Shares Value Capital Income (Loss) Earnings Interests Equity

63,948 926,283 $ 9,263 $ 54,464,055 $ (120,215) $ (465,913) 4,665,632 58,616,770
- - - - - 592,953 46,567 639,520
- 274 3 23,685 - - 33,876 57,564
- - - - - - 13,234 13,234
= 1,325 13 76,269 = = (80,285) (4,003)
- - - - (226,495) - (4,195) (230,690)
S o o S (2,878) S (70) (2,948)
- - - (8,514) - - 8,514 -
o o s 956 o (939,920) (75,045) (1,014,009)

63,948 927,882 $ 9279 $ 54,556,451 $ (349,588) $ (812,880) 4,608,228 58,075,438

The accompanying notes are an integral part of these Consolidated Financial Statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Operating activities:
Consolidated net earnings

PROLOGIS, INC.

(Unaudited)
(In thousands)

Adjustments to reconcile net earnings to net cash provided by (used in) operating activities:

Straight-lined rents and amortization of above and below market leases
Equity-based compensation awards
Depreciation and amortization
Earnings from unconsolidated entities, net
Operating distributions from unconsolidated entities
Decrease (increase) in operating receivables from unconsolidated entities
Amortization of debt discounts and debt issuance costs, net
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Unrealized foreign currency and derivative losses (gains), net
Losses (gains) on early extinguishment of debt, net
Deferred income tax expense (benefit)
Decrease (increase) in other assets
Increase (decrease) in accounts payable and accrued expenses and other liabilities
Net cash provided by (used in) operating activities
Investing activities:
Real estate development
Real estate acquisitions
Tenant improvements and lease commissions on previously leased space
Property improvements
Proceeds from dispositions and contributions of real estate
Investments in and advances to unconsolidated entities
Return of investment from unconsolidated entities
Proceeds from the settlement of net investment hedges
Proceeds from maturity of short-term investments
Net cash provided by (used in) investing activities
Financing activities:
Dividends paid on common and preferred stock
Noncontrolling interests contributions
Noncontrolling interests distributions
Settlement of noncontrolling interests
Tax paid with shares withheld
Debt and equity issuance costs paid
Net proceeds from (payments on) credit facilities and commercial paper
Repurchase of and payments on debt
Proceeds from the issuance of debt
Net cash provided by (used in) financing activities

Effect of foreign currency exchange rate changes on cash
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

See Note 11 for information on noncash investing and financing activities and other information.

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Three Months Ended

March 31,
2026 2025
1,044,815 $ 639,520
(165,749) (180,361)
60,632 53,161
731,506 652,058
(93,296) (67,899)
186,153 138,947
31,009 16,638
20,632 20,835
(292,983) (27,451)
(91,040) (36,799)
(14,308) 55,465
1,890 -
190 6,682
61,380 22,982
(192,695) (133,025)
1,288,136 1,160,753
(764,465) (776,184)
(223,053) (779,664 )
(123,816) (123,123)
(26,065) (34,367)
624,036 157,013
(150,663) (27,352)
86,616 28,314
310 4,852
176,485 -
(400,615) (1,550,511)
(1,000,577) (939,920)
12,768 13,234
(80,168) (75,045)
(47,952) (4,003)
(18,321) (15,416)
(17,153) (2,648)
517,779 299,224
(686,276) (71,205)
161,620 520,219
(1,158,280) (275,560)
(13,744) 17,844
(284,503) (647,474)
1,145,647 1,318,591
861,144 $ 671,117




ASSETS
Investments in real estate properties
Less accumulated depreciation

Net investments in real estate properties

PROLOGIS, L.P.

CONSOLIDATED BALANCE SHEETS
(Unaudited)
(In thousands)

March 31, 2026

December 31, 2025

Investments in and advances to unconsolidated entities

Assets held for sale or contribution
Net investments in real estate

Cash and cash equivalents
Other assets

Total assets

LIABILITIES AND CAPITAL
Liabilities:
Debt
Accounts payable and accrued expenses
Other liabilities
Total liabilities

Capital:
Partners’ capital:
General partner — preferred
General partner — common
Limited partners — common
Total partners’ capital
Noncontrolling interests
Total capital

Total liabilities and capital

$ 95,241,445 95,129,356
15,298,353 14,729,149

79,943,092 80,400,207

11,241,723 11,093,936

499,799 203,344

91,684,614 91,697,487

861,144 1,145,647

5,587,693 5,881,122

$ 98,133,451 98,724,256
$ 34,669,592 35,037,073
1,681,047 1,963,645

3,834,320 3,969,530

40,184,959 40,970,248

63,948 63,948

53,439,453 53,129,230

1,128,817 1,244,117

54,632,218 54,437,295

3,316,274 3,316,713

57,948,492 57,754,008

$ 98,133,451 98,724,256

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, L.P.

CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)
(In thousands, except per unit amounts)

Three Months Ended

March 31,
2026 2025
Revenues:
Rental $ 2,125,084 $ 1,987,265
Strategic capital 160,812 141,139
Development management and other 11,827 11,261
Total revenues 2,297,723 2,139,665
Expenses:
Rental 520,283 488,317
Strategic capital 81,889 60,777
General and administrative 126,890 114,701
Depreciation and amortization 731,506 652,058
Other 10,123 9,649
Total expenses 1,470,691 1,325,502
Operating income before gains on real estate transactions, net 827,032 814,163
Gains on dispositions of development properties and land, net 292,983 27,451
Gains on other dispositions of investments in real estate, net 91,040 36,799
Operating income 1,211,055 878,413
Other income (expense):
Earnings from unconsolidated entities, net 93,296 67,899
Interest expense (254,286) (231,751)
Foreign currency, derivative and other gains (losses) and other income
(expense), net 44,611 (31,658)
Gains (losses) on early extinguishment of debt, net (1,890) -
Total other income (expense) (118,269) (195,510)
Earnings before income taxes 1,092,786 682,903
Income tax expense (47,971) (43,383)
Consolidated net earnings 1,044,815 639,520
Less net earnings attributable to noncontrolling interests 39,978 31,576
Net earnings attributable to controlling interests 1,004,837 607,944
Less preferred unit distributions 1,500 1,452
Net earnings attributable to common unitholders $ 1,003,337 $ 606,492
Weighted average common units outstanding — Basic 952,981 943,662
Weighted average common units outstanding — Diluted 957,561 956,080
Net earnings per unit attributable to common unitholders — Basic $ 1.05 $ 0.64
Net earnings per unit attributable to common unitholders - Diluted $ 1.05 $ 0.63

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, L.P.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(Unaudited)
(In thousands)

Three Months Ended

March 31,
2026 2025

Consolidated net earnings $ 1,044,815 $ 639,520
Other comprehensive income:

Foreign currency translation gains (losses), net 189,617 (230,690)

Unrealized gains (losses) on derivative contracts, net 10,850 (2,948)
Comprehensive income 1,245,282 405,882

Net earnings attributable to noncontrolling interests (39,978) (31,576)

Other comprehensive loss (income) attributable to noncontrolling interests 496 (1,267)
Comprehensive income attributable to common unitholders $ 1,205,800 $ 373,039

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Balance at January 1, 2026
Consolidated net earnings
Effect of equity compensation plans
Capital contributions
Redemption of limited partnership units
Foreign currency translation gains (losses), net
Unrealized gains (losses) on
derivative contracts, net
Reallocation of capital
Distributions ($1.07 per common unit) and other

Balance at March 31, 2026

Balance at January 1, 2025
Consolidated net earnings
Effect of equity compensation plans
Capital contributions
Redemption of limited partnership units
Foreign currency translation gains (losses), net
Unrealized gains (losses) on
derivative contracts, net
Reallocation of capital
Distributions ($1.01 per common unit) and other

Balance at March 31, 2025

PROLOGIS, L.P.

CONSOLIDATED STATEMENTS OF CAPITAL

(Unaudited)

(In thousands, except per unit amounts)

Three Months Ended March 31, 2026 and 2025

General Partner

Limited Partners Non-
Preferred Common Common controlling Total
Units Amount Units Amount Units Amount Interests Capital

1,279 $ 63,948 929,153 $ 53,129,230 21,758 $ 1,244,117 $ 3,316,713 $ 57,754,008
- - - 981,976 - 22,861 39,978 1,044,815
- - 287 8,230 1,131 54,644 - 62,874
- - - - - - 12,768 12,768
= = 2,843 163,012 (3,196) (210,964) = (47,952)
- - - 186,153 - 3,960 (496) 189,617
- - - 10,626 - 224 - 10,850
- - - (39,579) - 39,579 - -
= = = (1,000,195) = (25,604) (52,689) (1,078,488)

1279  § 63,948 932283  § 53,439,453 19,693 $ 1128817 § 3316274 57,048,492

General Partner Limited Partners Non-
Preferred Common Common Class A Common controlling Total
Units Amount Units Amount Units Amount Units Amount Interests Capital

1,279 $ 63,948 926,283 $ 53,887,190 15,699 $ 913,227 7,650 $ 429,358 $ 3,323,047 $ 58,616,770
- - - 592,953 - 10,413 - 4,578 31,576 639,520
- - 274 23,688 570 33,876 - - - 57,564
- - - - - - - - 13,234 13,234
S 5 1,325 76,282 340 15,203 (1,709) (95,488) S (4,003)
- - - (226,495) - (4,054) - (1,408) 1,267 (230,690)
- - - (2,878) - (52) - (18) - (2,948)
- - - (8,514) - 8,725 - (211) - -
= = = (938,964) = (21,448) = (4,946) (48,651) (1,014,009)

1279  § 63,948 927,882  § 53,403,262 16,609  $ 955,800 5941 $ 331,865 $ 3320473 § 58,075,438

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, L.P.

CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

Operating activities:
Consolidated net earnings
Adjustments to reconcile net earnings to net cash provided by (used in) operating activities:
Straight-lined rents and amortization of above and below market leases
Equity-based compensation awards
Depreciation and amortization
Earnings from unconsolidated entities, net
Operating distributions from unconsolidated entities
Decrease (increase) in operating receivables from unconsolidated entities
Amortization of debt discounts and debt issuance costs, net
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Unrealized foreign currency and derivative losses (gains), net
Losses (gains) on early extinguishment of debt, net
Deferred income tax expense (benefit)
Decrease (increase) in other assets
Increase (decrease) in accounts payable and accrued expenses and other liabilities
Net cash provided by (used in) operating activities
Investing activities:
Real estate development
Real estate acquisitions
Tenant improvements and lease commissions on previously leased space
Property improvements
Proceeds from dispositions and contributions of real estate
Investments in and advances to unconsolidated entities
Return of investment from unconsolidated entities
Proceeds from the settlement of net investment hedges
Proceeds from maturity of short-term investments
Net cash provided by (used in) investing activities
Financing activities:
Distributions paid on common and preferred units
Noncontrolling interests contributions
Noncontrolling interests distributions
Redemption of common limited partnership units
Tax paid with shares of the Parent withheld
Debt and equity issuance costs paid
Net proceeds from (payments on) credit facilities and commercial paper
Repurchase of and payments on debt
Proceeds from the issuance of debt
Net cash provided by (used in) financing activities

Effect of foreign currency exchange rate changes on cash
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

See Note 11 for information on noncash investing and financing activities and other information.
The accompanying notes are an integral part of these Consolidated Financial Statements.
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Three Months Ended

March 31,
2026 2025
1,044,815 $ 639,520
(165,749) (180,361)
60,632 53,161
731,506 652,058
(93,296) (67,899)
186,153 138,947
31,009 16,638
20,632 20,835
(292,983) (27,451)
(91,040) (36,799)
(14,308) 55,465
1,890 -
190 6,682
61,380 22,982
(192,695) (133,025)
1,288,136 1,160,753
(764,465) (776,184)
(223,053) (779,664 )
(123,816) (123,123)
(26,065) (34,367)
624,036 157,013
(150,663) (27,352)
86,616 28,314
310 4,852
176,485 -
(400,615) (1,550,511)
(1,026,181) (966,314)
12,768 13,234
(54,564 ) (48,651)
(47,952) (4,003)
(18,321) (15,416)
(17,153) (2,648)
517,779 299,224
(686,276) (71,205)
161,620 520,219
(1,158,280) (275,560)
(13,744) 17,844
(284,503) (647,474)
1,145,647 1,318,591
861,144 $ 671,117




PROLOGIS, INC. AND PROLOGIS, L.P.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

NOTE 1. GENERAL

Business. Prologis, Inc. (or the “Parent”) commenced operations as a fully integrated real estate company in 1997, elected to be taxed as a real estate investment trust (“REIT”)
under the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code” or “IRC”), and believes the current organization and method of operation will enable it to
maintain its status as a REIT. The Parent is the general partner of Prologis, L.P. (or the “Operating Partnership” or “OP”). Through the OP, we are engaged in the ownership,
acquisition, development and management of logistics facilities with a focus on key markets in 20 countries on four continents. We invest in real estate through wholly owned
subsidiaries and other entities through which we co-invest with partners and investors. We maintain a significant level of ownership in these co-investment ventures, which may
be consolidated or unconsolidated based on our level of control of the entity. Our current business strategy consists of two reportable segments: Real Estate (Rental Operations
and Development) and Strategic Capital. Our Real Estate Segment represents the ownership, leasing and development of logistics properties. Our Strategic Capital Segment
represents the management of properties owned by our unconsolidated co-investment ventures and other ventures. See Note 10 for further discussion of our reportable
segments. Unless otherwise indicated, the Notes to the Consolidated Financial Statements apply to both the Parent and the OP. The terms “the Company,” “Prologis,” “we,” “our”
or “us” means the Parent and OP collectively.

For each share of preferred or common stock the Parent issues, the OP issues a corresponding preferred or common partnership unit, as applicable, to the Parent in exchange
for the contribution of the proceeds from the stock issuance. At March 31, 2026, the Parent owned a 97.93% common general partnership interest in the OP and substantially all
of the preferred units in the OP. The remaining 2.07% common limited partnership interests are owned by unaffiliated investors and certain current and former directors and
officers of the Parent. Each partner’s percentage interest in the OP is determined based on the number of OP units held compared to total OP units outstanding at each period
end and is used as the basis for the allocation of net income or loss to each partner. At the end of each reporting period, a capital adjustment is made in the OP to reflect the
appropriate ownership interest for each of the common unitholders. These adjustments are reflected in the line items Reallocation of Equity in the Consolidated Statements of
Equity of the Parent and Reallocation of Capital in the Consolidated Statements of Capital of the OP.

As the sole general partner of the OP, the Parent has complete responsibility and discretion in the day-to-day management and control of the OP, and we operate the Parent and
the OP as one enterprise. The management of the Parent consists of the same members as the management of the OP. These members are officers of the Parent and
employees of the OP or one of its subsidiaries. As general partner with control of the OP, the Parent is the primary beneficiary and therefore consolidates the OP. Because the
Parent’s only significant asset is its investment in the OP, the assets and liabilities of the Parent and the OP are the same on their respective financial statements.

Basis of Presentation. The accompanying Consolidated Financial Statements are prepared in accordance with United States (“U.S.”) generally accepted accounting principles
(“GAAP”) and are presented in our reporting currency, the U.S. dollar. Intercompany transactions with consolidated entities have been eliminated.

The accompanying unaudited interim financial information has been prepared according to the rules and regulations of the U.S. Securities and Exchange Commission (“SEC”).
Certain information and note disclosures normally included in our annual financial statements prepared in accordance with GAAP have been condensed or omitted in accordance
with such rules and regulations. Our management believes that the disclosures presented in these financial statements are adequate to make the information presented not
misleading. In our opinion, all adjustments and eliminations, consisting only of normal recurring adjustments, necessary to present fairly the financial position and results of
operations for both the Parent and the OP for the reported periods have been included. The results of operations for such interim periods are not necessarily indicative of the
results for the full year. The accompanying unaudited interim financial information should be read in conjunction with our Annual Report on Form 10-K for the year ended
December 31, 2025, as filed with the SEC, and other public information.

Accounting Pronouncements.

New Accounting Standards Issued but not yet Adopted

Disaggregation of Income Statement Expenses. In November 2024, the FASB issued an ASU to enhance disclosures about certain expense types in commonly presented
expense captions on the Consolidated Statements of Income. The ASU requires additional disclosures that disaggregate expense captions into specific components with
qualitative descriptions. This standard is effective for the fiscal year ended December 31, 2027, and interim periods thereafter, on a prospective or retrospective basis. We do not
expect the standard to have a material impact on our Consolidated Financial Statements as we anticipate the primary change will be additional disclosure.

Hedge Accounting Improvements. In December 2025, the FASB issued an ASU to clarify certain aspects of hedge accounting and address incremental hedge accounting issues
arising from global reference rate reform. The ASU targets more closely aligning hedge
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accounting with the economics of an entity’s risk management activities and clarifies strategies in financial reporting that can be utilized to enable entities to achieve and maintain
hedge accounting for highly effective economic hedges of forecasted transactions. This standard is effective for the interim period ended March 31, 2027, and interim and annual
periods thereafter, on a prospective basis. We do not expect the standard to have a material impact on our Consolidated Financial Statements.

NOTE 2. REAL ESTATE

Investments in real estate properties consisted of the following (dollars and square feet in thousands):

Square Feet Number of Buildings
Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31,
2026 2025 2026 2025 2026 2025

Operating properties:
Buildings and improvements 649,821 647,904 2,980 2,979 $ 56,556,856 $ 56,365,572
Improved land 24,318,875 24,195,448
Development portfolio, including

land costs:
Prestabilized 6,111 6,749 23 27 922,387 1,026,688
Properties under development 11,529 17,297 42 50 1,569,774 1,992,321
Land 4,684,949 4,888,153
Other real estate investments 7,188,604 6,661,174
Total investments in real estate

properties 95,241,445 95,129,356
Less accumulated depreciation 15,298,353 14,729,149
Net investments in real estate

properties $ 79,943,092 $ 80,400,207
1) At March 31, 2026 and December 31, 2025, our land was comprised of 8,323 and 8,815 acres, respectively.
2) Included in other real estate investments were principally: (i) land parcels we own and lease to third parties; (ii) renewable energy assets, including solar, electric vehicle

charging and energy storage; (iii) newly developed and stabilized data centers; (iv) non-strategic real estate assets that we do not intend to operate long term; and (v)
non-industrial real estate assets that we intend to redevelop as industrial properties or data centers.

Acquisitions
The following table summarizes our real estate acquisition activity (dollars and square feet in thousands):

Three Months Ended

March 31,
2026 2025
Number of operating properties 3 7
Square feet 1,733 2,258
Acres of land 14 122
Acquisition cost of net investments in real estate, excluding other real estate investments $ 155,289 $ 739,476
Acquisition cost of other real estate investments $ 88,245 $ 59,894
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Dispositions

The following table summarizes our dispositions of net investments in real estate which include contributions to unconsolidated co-investment ventures and dispositions to third
parties (dollars and square feet in thousands):

Three Months Ended

March 31,
2026 2025

Dispositions of development properties and land, net e

Number of properties 4 1

Square feet 4,110 402

Acres of land 262 -

Net proceeds $ 689,497 $ 68,210

Gains on dispositions of development properties and land, net $ 292,983 $ 27,451
Other dispositions of investments in real estate, net

Number of properties 9 3

Square feet 1,527 537

Net proceeds $ 219,046 $ 105,455

Gains on other dispositions of investments in real estate, net $ 91,040 $ 36,799

(1) The gains we recognize in Gains on Dispositions of Development Properties and Land, Net in the Consolidated Statements of Income are principally driven by the
contribution of newly developed properties to our unconsolidated co-investment ventures and occasionally sales to a third party.

(2) During the three months ended March 31, 2026, we contributed land and development properties to two new unconsolidated co-investment ventures in the U.S. that are
focused on development.

Leases

We recognized lease right-of-use assets of $667.2 million and $671.7 million within Other Assets and lease liabilities of $640.6 million and $643.5 million within Other Liabilities,
principally for land and office space leases in which we are the lessee, in the Consolidated Balance Sheets at March 31, 2026 and December 31, 2025, respectively.

NOTE 3. UNCONSOLIDATED ENTITIES

Summary of Investments

We have investments in entities through a variety of ventures. We co-invest in entities that own multiple properties with partners and investors and we provide asset
management and property management services to these entities, which we refer to as co-investment ventures. These entities may be consolidated or unconsolidated
depending on the structure, our partner’s participation and other rights and our level of control of the entity. This note details our investments in unconsolidated co-investment
ventures, which are related parties and accounted for using the equity method of accounting. See Note 6 for more detail regarding our consolidated investments that are not
wholly owned.

We also have investments in other ventures, generally with one partner, which we primarily account for using the equity method. We refer to our investments in both
unconsolidated co-investment ventures and other ventures, collectively, as unconsolidated entities.

The following table summarizes our investments in and advances to unconsolidated entities (in thousands):

March 31, December 31,
2026 2025
Unconsolidated co-investment ventures $ 10,397,182 $ 10,263,233
Other ventures 844,541 830,703
Total $ 1,241,723  § 11,093,936
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Unconsolidated Co-Investment Ventures

The following table summarizes the Strategic Capital Revenues we recognized in the Consolidated Statements of Income related to our unconsolidated co-investment ventures
(in thousands):

Three Months Ended

March 31,
2026 2025
Recurring fees $ 136,635 $ 122,684
Transactional fees 22,599 16,398
Promote revenue 60 -
Total strategic capital revenues from unconsolidated co-investment ventures " $ 159,294  § 139,082

(1) These amounts exclude strategic capital revenues from other ventures.

The following table summarizes the key property information, financial position and operating information of our unconsolidated co-investment ventures on a U.S. GAAP basis
(not our proportionate share) and the amounts we recognized in the Consolidated Financial Statements related to these ventures (dollars and square feet in millions):

us. Other Americas ? Europe Asia " Total
Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31,
At: 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Key property information:
Ventures 3 1 2 2 2 2 6 5 13 10
Operating properties 785 784 389 393 1,058 1,058 245 245 2,477 2,480
Square feet 140 139 84 86 238 238 101 101 563 564
Financial position:
Total assets ($) 15,813 14,711 7,231 7,308 26,036 26,764 9,332 9,470 58,412 58,253
Third-party debt ($) 6,861 6,386 2,443 2,429 6,991 7,101 3,555 3,758 19,850 19,674
Total liabilities ($) 7,890 7,383 2,723 2,753 9,144 9,310 3,963 4,192 23,720 23,638
Our investment balance ($) ! 3,643 3,283 1,171 1,181 4,787 5,010 796 789 10,397 10,263
Our weighted average ownership @ 32.7% 31.9% 32.2% 32.3% 32.9% 33.1% 15.7% 15.6% 30.1% 29.9%
us. Other Americas ? Europe Asia Total
Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31,

Operating Information: 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
For the three months ended:
Total revenues ($) 447 407 222 214 537 470 155 160 1,361 1,251
Net earnings ($) 102 98 64 45 91 65 38 21 295 229
Our earnings from unconsolidated

co-investment ventures, net ($) 33 31 18 1" 30 23 7 4 88 69

1) During the three months ended March 31, 2026, we formed three new co-investment ventures with third-party investors: two development vehicles in the U.S. and one
acquisition vehicle in Asia. We contributed real estate properties, cash or a combination of both in exchange for equity ownership interests in these ventures. We account
for our investment in these ventures under the equity method of accounting.

(2) Prologis Brazil Logistics Venture and our other Brazilian joint ventures are combined as one venture for the purpose of this table.

3) Prologis’ investment balance is presented at our adjusted basis. The difference between our ownership interest of a venture’s equity and our investment balance at
March 31, 2026 and December 31, 2025, results principally from four types of transactions: (i) deferred gains from the contribution of property to a venture prior to
January 1, 2018; (ii) recording additional costs associated with our investment in the venture; (iii) receivables, principally for fees and promotes; and (iv) customer
security deposits retained subsequent to property contributions to Nippon Prologis REIT, Inc. and Prologis Japan Core Logistics Fund.

(4) Represents our weighted average ownership interest in all unconsolidated co-investment ventures based on each entity’s contribution of total assets before depreciation,
net of other liabilities.

Equity Commitments Related to Certain Unconsolidated Co-Investment Ventures

At March 31, 2026, our outstanding equity commitments were $909 million, principally for our U.S. co-investment ventures. The equity commitments expire from 2026 to 2034 if
they have not been previously called.

NOTE 4. ASSETS HELD FOR SALE OR CONTRIBUTION

We had investments in certain real estate properties that met the criteria to be classified as held for sale or contribution at March 31, 2026 and December 31, 2025. At the time of
classification, these properties were expected to be sold to third parties or were recently
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stabilized and expected to be contributed to unconsolidated co-investment ventures within twelve months. The amounts included in Assets Held for Sale or Contribution in the

Consolidated Balance Sheets represented real estate investment balances and the related assets and liabilities.

Assets held for sale or contribution consisted of the following (dollars and square feet in thousands):

March 31, December 31,
2026 2025
Number of operating properties 16 10
Square feet 4,197 1,914
Total assets held for sale or contribution $ 499,799 $ 203,344
Total liabilities associated with assets held for sale or contribution — included in Other Liabilities $ 4,179 $ 689
NOTE 5. DEBT
All debt is incurred by the OP or its consolidated subsidiaries. The following table summarizes our debt (dollars in thousands):
March 31, 2026 December 31, 2025
Weighted Average Amount Weighted Average Amount
Interest Rate " Term (Years) @ Outstanding ® Interest Rate " Term (Years) @ Outstanding @
Credit facilities and
commercial paper 2.5% 11 $ 553,865 0.9% 1.6 $ 44,679
Senior notes 3.3% 8.7 31,987,819 3.2% 8.8 32,887,971
Term loans and
unsecured other 2.0% 5.6 1,913,648 1.9% 3.9 1,908,723
Secured mortgage 4.2% 5.7 214,260 4.5% 3.7 195,700
Total 3.2% 8.4 $ 34,669,592 3.2% 8.5 $  35037,073

(1) The weighted average interest rates presented represent the effective interest rates (including amortization of debt issuance costs and noncash premiums or discounts)
at the end of the period for the debt outstanding and include the impact of designated interest rate contracts, which effectively fix the interest rate on certain variable rate

debt.

2) The weighted average term represents the remaining maturity in years, based on debt agreements in place, at period end.

3) We borrow in the functional currencies of the countries where we invest. Included in the outstanding balances were borrowings denominated in the following currencies:

March 31, 2026 December 31, 2025
Weighted Average Amount Weighted Average Amount
Interest Rate Outstanding % of Total Interest Rate Outstanding % of Total
British pound sterling 3.0% $ 1,813,412 5.2% 3.0% $ 1,843,931 5.3%
Canadian dollar 4.4% 1,968,980 5.7% 4.4% 2,004,638 5.7%
Euro 2.2% 11,777,170 34.0% 2.2% 12,302,104 35.1%
Japanese yen 1.3% 2,957,165 8.5% 1.2% 2,930,594 8.4%
U.S. dollar 4.1% 15,568,447 44.9% 4.1% 15,385,826 43.9%
Other 3.8% 584,418 1.7% 3.8% 569,980 1.6%
Total 3.2% $ 34,669,592 100.0% 3.2% $ 35,037,073 100.0%
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Credit Facilities and Commercial Paper
The following table summarizes information about our available liquidity at March 31, 2026 (in millions):

Aggregate lender commitments

Credit facilities $ 6,390
Less:

Credit facility borrowings outstanding 243

Commercial paper borrowings outstanding "’ 310

Outstanding letters of credit 26
Current availability 5,811
Cash and cash equivalents 861
Total liquidity $ 6,672

(1) We are required to maintain available commitments under our credit facilities in an amount at least equal to the commercial paper borrowings outstanding.

Credit Facilities

In March 2026, we amended and restated one of our global senior credit facilities (the "2023 Global Facility") as the 2026 Global Facility. Each of the global senior credit facilities,
the 2025 Global Facility and the 2026 Global Facility, have a borrowing capacity of $3.0 billion (subject to currency fluctuations). We may draw on both facilities on a revolving
basis in British pounds sterling, Canadian dollars, euro, Japanese yen, Mexican pesos and U.S. dollars. The 2025 Global Facility is scheduled to mature in June 2029 and the
2026 Global Facility in June 2030; however, we can extend the maturity date for each facility by six months on two occasions, subject to the payment of extension fees. We also
have the ability to increase each credit facility to $4.0 billion, subject to currency fluctuations and obtaining additional lender commitments.

We also have a Japanese yen revolver (the "Yen Credit Facility") with a borrowing capacity of ¥58.5 billion ($366.8 million at March 31, 2026). We have the ability to increase the
borrowing capacity of the Yen Credit Facility to ¥75.0 billion ($470.2 million at March 31, 2026), subject to obtaining additional lender commitments. The Yen Credit Facility is
scheduled to mature in August 2027; however, we may extend the maturity date for one year, subject to the payment of extension fees.

We refer to the 2025 Global Facility, the 2026 Global Facility and the Yen Credit Facility, collectively, as our “Credit Facilities.” Pricing for the Credit Facilities, including the
spread over the applicable benchmark and the rates applicable to facility fees and letter of credit fees, varies based on the public debt ratings of the OP.

Our Credit Facilities are utilized to support our cash needs for general corporate purposes on a short-term basis. The maturities of the borrowings under the Credit Facilities
generally range from overnight to three months.

Commercial Paper

We have commercial paper programs under which we may issue, repay and re-issue short-term unsecured commercial paper notes. Under our existing U.S. dollar-denominated
program, the aggregate principal amount of notes outstanding at any time cannot exceed $1.0 billion. We also have an additional multicurrency program under which we may
issue notes denominated in British pound sterling, euros or U.S. dollars. The aggregate principal amount of notes outstanding under this program cannot exceed €1.0 billion (or
its equivalent in other currencies) ($1.1 billion at March 31, 2026). The net proceeds from both programs are expected to be used for general corporate purposes. The maturities
of the notes generally range from overnight to three months. Under customary terms in the commercial paper market, the notes are issued either at a discount to par or at par
with fixed or floating interest rates. At any point in time, we are required to maintain available commitments under our Credit Facilities in an amount at least equal to the amount
of notes outstanding under both programs.
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Long-Term Debt Maturities

Scheduled principal payments due on our debt for the remainder of 2026 and for each year through the period ended December 31, 2030, and thereafter were as follows at
March 31, 2026 (in thousands):

Unsecured
Credit Facilities
and Senior Term Loans Secured

Maturity Commercial Paper Notes and Other Mortgage Total

2026 @ $ 310,446 $ 399,879 $ 288,059 $ 45807 $ 1,044,191

2027 ® 93,419 1,970,940 54,016 4,156 2,122,531

2028 - 2,574,695 113,652 3,041 2,691,388
2029 150,000 3,381,285 - 3,191 3,534,476
2030 - 2,831,665 31,348 3,345 2,866,358
Thereafter - 21,355,682 1,430,814 149,538 22,936,034
Subtotal 553,865 32,514,146 1,917,889 209,078 35,194,978
Unamortized premiums (discounts), net - (397,056) - 6,169 (390,887)
Unamortized debt issuance costs, net - (129,271) (4,241) (987) (134,499)
Total $ 553,865 $ 31,987,819 $ 1,913,648 $ 214,260 $ 34,669,592

1) We expect to repay the amounts maturing in the next twelve months with cash generated from operations, proceeds from dispositions of real estate properties, or as
necessary, with additional borrowings, including drawing on our available Credit Facilities.

(2) Included in 2026 maturities was the Canadian dollar term loan ($143.5 million at March 31, 2026), which can be extended until 2027, subject to the payment of extension
fees.

3) Included in the 2027 maturities were the amounts borrowed on the Yen Credit Facility ($93.4 million, at March 31, 2026), which can be extended until 2028.
4) Included in the 2029 maturities were the amounts borrowed on the 2025 Global Facility ($150.0 million, at March 31, 2026), which can be extended until 2030.
Financial Debt Covenants

Our Credit Facilities, senior notes and term loans outstanding at March 31, 2026 were subject to certain financial covenants under their related documents. At March 31, 2026,
we were in compliance with all of our financial debt covenants.

Guarantee of Finance Subsidiary Debt

We have finance subsidiaries as part of our operations in Europe (Prologis Euro Finance LLC), Japan (Prologis Yen Finance LLC) and the U.K. (Prologis Sterling Finance LLC)
in order to mitigate our foreign currency risk by borrowing in the currencies in which we invest. These entities are 100% indirectly owned by the OP and all unsecured debt issued
or to be issued by each entity is or will be fully and unconditionally guaranteed by the OP. There are no restrictions or limits on the OP’s ability to obtain funds from its
subsidiaries by dividend or loan. In reliance on Rule 13-01 of Regulation S-X, the separate financial statements of Prologis Euro Finance LLC, Prologis Yen Finance LLC and
Prologis Sterling Finance LLC are not provided.

NOTE 6. NONCONTROLLING INTERESTS

Prologis, L.P.

We report noncontrolling interests related to several entities we consolidate but of which we do not own 100% of the equity. These entities include two real estate partnerships
that have issued limited partnership units to third parties. Depending on the specific partnership agreements, these limited partnership units are redeemable for cash or, at our
option, shares of the Parent's common stock, generally at a rate of one share of common stock to one limited partnership unit. We also consolidate certain entities in which we
do not own 100% of the equity but the equity of these entities is not exchangeable into our common stock.

Prologis, Inc.

The noncontrolling interests of the Parent include the noncontrolling interests described above for the OP, as well as the limited partnership units in the OP that are not owned by
the Parent. The outstanding limited partnership units receive quarterly cash distributions equal to the quarterly dividends paid on our common stock pursuant to the terms of the
applicable partnership agreements.
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The following table summarizes these entities (dollars in thousands):

Our Ownership Percentage Noncontrolling Interests Total Assets Total Liabilities
Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31, Mar 31, Dec 31,
2026 2025 2026 2025 2026 2025 2026 2025
Prologis U.S. Logistics Venture 55.0% 55.0% $ 3,057,411 $ 3071053 § 6,948,377  § 6,885,453 § 149,089 $ 156,368
Other consolidated entities " various various 258,863 245,660 3,593,737 3,521,831 487,839 541,602
Prologis, L.P. 3,316,274 3,316,713 10,542,114 10,407,284 636,928 697,970
Limited partners in Prologis, L.P. @ 1,128,817 1,244,117 - - - -
Prologis, Inc. $ 4,445,091 $ 4560830 $ 10,542,114 § 10,407,284 $ 636,928 $ 697,970

(1) Includes two partnerships that have issued limited partnership units to third parties. The limited partnership units outstanding at March 31, 2026 and December 31, 2025
were exchangeable into cash or, at our option, 0.3 million shares of the Parent's common stock.

(2) At March 31, 2026 and December 31, 2025, limited partnership units in the OP were exchangeable into cash or, at our option, 12.1 million and 14.9 million shares of the
Parent's common stock, respectively, and vested OP Long-Term Incentive Plan Units (“LTIP Units”) associated with our long-term compensation plans were
exchangeable into 7.6 million and 6.9 million shares of the Parent's common stock, respectively. See further discussion of LTIP Units in Note 7.

NOTE 7. LONG-TERM COMPENSATION

Equity-Based Compensation Programs

Performance Stock Unit ("PSU") Program

PSUs are granted under the Company's 2020 Long-Term Incentive Plan and are settled in equity at the end of a three-year performance period if applicable market-based

performance hurdles are met. See our Annual Report on Form 10-K for the year ended December 31, 2025 for a description of performance hurdles, vesting periods and other

information relating to our PSUs.

The fair value of the awards is measured at the grant date and amortized over the period from the grant date to the date at which the awards vest, regardless of whether the

market condition has been satisfied, which ranges from three to five years. We granted PSUs for the 2026 — 2028 performance period in January 2026, with a fair value of $76.2

million. The fair value was calculated using a Monte Carlo valuation model that assumed a risk-free interest rate of 3.7% and an expected volatility of 26.0% for Prologis and

27.5% for the peer group companies.

Prologis Outperformance Plan (“POP”)

In prior years, we granted awards under our POP. After 2024, no new awards were granted under the POP. The RSUs and LTIP Units table below includes POP awards that
were earned but are unvested, while any vested awards are reflected within the Consolidated Statements of Equity and Capital.

Other Equity-Based Compensation Programs
Our other equity-based compensation programs include: (i) the Prologis Promote Plan; (ii) the annual long-term incentive equity award program; and (iii) the annual bonus

exchange program. Awards under these programs may be issued in the form of RSUs or LTIP Units at the participants' elections. RSUs and LTIP Units are valued based on the
market price of the Parent’s common stock at the grant date, and the grant date fair value is recognized as compensation expense over the service period.
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Summary of Award Activity
PSUs

The following table summarizes the activity for PSUs for the three months ended March 31, 2026 (units in thousands):

PSUs
Weighted Average Grant
Unearned Date Fair Value
Balance at January 1, 2026 1,105 § 102.95
Granted 610 124.93
Earned - -
Forfeited (2) 107.94
Balance at March 31, 2026 1,713 § 110.76
RSUs and LTIP Units
The following table summarizes the activity for RSUs and LTIP Units for the three months ended March 31, 2026 (units in thousands):
RSUs LTIP Units
Weighted Average Grant Weighted Average Grant
Unvested Date Fair Value Unvested Date Fair Value
Balance at January 1, 2026 1,756 $ 92.80 4706 $ 65.11
Granted 465 130.81 646 130.84
Conversion of earned PSUs - - - -
Vested (425) 118.13 (1,131) 71.18
Forfeited (21) 107.87 (10) 73.95
Balance at March 31, 2026 1,775 § 96.51 4211 73.54

NOTE 8. EARNINGS PER COMMON SHARE OR UNIT

We determine basic earnings per share or unit based on the weighted average number of shares of common stock or units outstanding during the period. We compute diluted
earnings per share or unit based on the weighted average number of shares or units outstanding combined with the incremental weighted average effect from all outstanding
potentially dilutive instruments. During the year ended December 31, 2025 all Class A Units in the OP were converted to limited partnership units in the OP.

The computation of our basic and diluted earnings per share and unit was as follows (in thousands, except per share and unit amounts):

Three Months Ended

March 31,

Prologis, Inc. 2026 2025
Net earnings attributable to common stockholders — Basic $ 980,476 $ 591,501
Net earnings attributable to exchangeable limited partnership units 23,027 14,991
Adjusted net earnings attributable to common stockholders — Diluted $ 1,003,503 § 606,492
Weighted average common shares outstanding — Basic 931,261 927,338
Incremental weighted average effect on exchange of limited partnership units (” 21,979 23,501
Incremental weighted average effect of equity awards 4,321 5,241
Weighted average common shares outstanding — Diluted 957,561 956,080
Net earnings per share attributable to common stockholders:

Basic $ 1.05 $ 0.64

Diluted $ 1.05 $ 0.63
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Three Months Ended

March 31,

Prologis, L.P. 2026 2025
Net earnings attributable to common unitholders $ 1,003,337 $ 606,492
Net earnings attributable to Class A Units - (4,578)
Net earnings attributable to common unitholders — Basic 1,003,337 601,914
Net earnings attributable to Class A Units - 4,578
Net earnings attributable to exchangeable other limited partnership units 166 -
Adjusted net earnings attributable to common unitholders — Diluted $ 1,003,503  $ 606,492
Weighted average common partnership units outstanding — Basic 952,981 943,662
Incremental weighted average effect on exchange of Class A Units - 7177
Incremental weighted average effect on exchange of other limited partnership units 259 -
Incremental weighted average effect of equity awards of Prologis, Inc. 4,321 5,241
Weighted average common units outstanding — Diluted 957,561 956,080
Net earnings per unit attributable to common unitholders:

Basic $ 1.05 $ 0.64

Diluted $ 1.05 $ 0.63

(1) Earnings allocated to the exchangeable OP units not held by the Parent have been included in the numerator and exchangeable common units have been included in the
denominator for the purpose of computing diluted earnings per share for all periods as the per share and unit amount is the same.

2) Our total weighted average potentially dilutive shares and units outstanding consisted of the following:

Three Months Ended

March 31,
2026 2025
Class A Units - 7,177
Other limited partnership units 259 278
Equity awards 7,479 8,252
Prologis, L.P. 7,738 15,707
Common limited partnership units 21,720 16,324
Prologis, Inc. 29,458 32,031

NOTE 9. FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

Derivative Financial Instruments

In the normal course of business, our operations are exposed to market risks, including the effect of changes in foreign currency exchange rates and interest rates. We may
enter into derivative financial instruments to offset these underlying market risks. There have been no significant changes in our policy and strategy from what was disclosed in

our Annual Report on Form 10-K for the year ended December 31, 2025.
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The following table presents the fair value of our derivative financial instruments recognized within Other Assets and Other Liabilities in the Consolidated Balance Sheets (in

thousands):

March 31, 2026

December 31, 2025

Asset Liability Asset Liability
Undesignated derivatives
Foreign currency contracts
Forwards
Brazilian real $ - $ 648 $ - $ 394
British pound sterling 5,720 4,477 164 11,688
Canadian dollar 7,758 - 5,680 214
Euro 3,952 7,978 1,660 17,571
Japanese yen 53,713 - 54,147 22
Swedish krona 303 3,680 198 5,352
Options
Mexican peso 3,120 - 14,733 -
Designated derivatives
Foreign currency contracts
Net investment hedges
British pound sterling 7,936 462 841 4,279
Canadian dollar 4,299 - 1,866 968
Interest rate contracts
Cash flow hedges
Canadian dollar " - - - -
Euro 3,339 - - -
Japanese yen 809 - - -
U.S. dollar 5,918 - 1,480 -
Total fair value of derivatives $ 96,867 $ 17,245 $ 80,769 $ 40,488

M
Undesignated Derivative Financial Instruments

Foreign Currency Contracts

On March 31, 2026, we entered into a Canadian dollar interest rate contract to hedge a future Canadian debt issuance. At that time, there was no asset or liability value.

The following table summarizes the activity of our undesignated foreign currency contracts for the three months ended March 31 (in millions, except for weighted average forward

rates and number of active contracts):

2026

2025

CAD EUR GBP JPY Other Total CAD EUR GBP JPY Other Total
Notional amounts at January 1 ($) 296 587 385 335 (202) 1,401 254 526 386 312 (27) 1,451
New contracts ($) - 21 106 12 31 170 - 85 10 46 18 159
Matured, expired or settled contracts ($) (18) (32) (25) (21) 141 45 (20) (29) (18) (7) “4) (88)
Notional amounts at March 31 (§) 278 576 466 326 (30) 1,616 234 582 378 341 (13) 1,522
126.3 121.8
Weighted average forward rate at March 31 1.33 1.18 1.31 2 1.31 1.15 1.28 8

Active contracts at March 31 106 130

118 102 93 109 83

93

The following table summarizes the undesignated derivative financial instruments exercised and associated realized and unrealized gains (losses), respectively, in Foreign
Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net in the Consolidated Statements of Income (in millions, except for number of exercised

contracts):

Exercised contracts
Realized gains (losses) on the matured, expired or settled contracts
Unrealized gains (losses) on the change in fair value of outstanding contracts

Three Months Ended

March 31,
2026 2025
29 26
$ 15 $ 9
$ 19 $ (40)
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Designated Derivative Financial Instruments

Changes in the fair value of derivatives that are designated as net investment hedges ("NIHs") of our foreign operations and cash flow hedges ("CFHs") are recorded in
Accumulated Other Comprehensive Income (Loss) (“AOCI/L”) in the Consolidated Balance Sheets and reflected within the AOCI/L table below.

Foreign Currency Contracts

The following table summarizes the activity of our foreign currency contracts designated as NIHs for the three months ended March 31 (in millions, except for weighted average
forward rates and number of active contracts):

2026 2025
CAD GBP Total CAD GBP Total

Notional amounts at January 1 ($) 200 683 883 163 432 595
New contracts ($) - 125 125 - - -
Matured, expired or settled contracts ($) - (125) (125) (163) - (163)
Notional amounts at March 31 ($) 200 683 883 - 432 432
Weighted average forward rate at March 31 1.36 1.34 - 1.26

Active contracts at March 31 2 6 - 4

Interest Rate Contracts

The following table summarizes the activity of our interest rate contracts designated as CFHs for the three months ended March 31 (in millions):

2026 2025
CAD EUR JPY usbD Total CAD usb Total
Notional amounts at January 1 ($) - - - 425 425 - 280 280
New contracts ($) 72 272 190 425 959 139 325 464
Matured, expired or settled contracts ($) = o - (425) (425) (139) (180) (319)
Notional amounts at March 31 ($) 72 272 190 425 959 - 425 425

Designated Nonderivative Financial Instruments

The following table summarizes our debt and accrued interest, designated as a hedge of our net investment in international subsidiaries at the quarter ended (in millions):

March 31, 2026 December 31, 2025
British pound sterling $ 1,883 $ 1,837
Canadian dollar $ 1,822 $ 1,793
Chinese renminbi $ 98 $ -

The following table summarizes the unrealized gains (losses) in Foreign Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net in the Consolidated
Statements of Income on the remeasurement of the unhedged portion of our foreign denominated debt and accrued interest (in millions):

Three Months Ended
March 31,
2026 2025
Unrealized gains (losses) on the unhedged portion $ (5) $ (22)

Accumulated Other Comprehensive Income (Loss) ("AOCI/L")
The change in AOC//L in the Consolidated Statements of Equity during the periods presented was due to the following: (i) the currency translation adjustments ("CTA") that we

recognize due to the translation of the financial statements of our consolidated subsidiaries, whose functional currency is not the U.S. dollar, into U.S. dollars; and (ii) the change
in the fair value of the effective portion of our derivative financial instruments that have been designated as NIHs and CFHs and the translation of the hedged portion of our debt.
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The following tables present these changes in AOCI/L (in thousands):

Unrealized gains

Our share of
derivatives from

Debt designated as

(losses) unconsolidated nonderivafive NIHs
on CFHs entities Derivative NIHs @ CTA Total AOCI/L
Balance at
January 1, 2026 $ (9,332) $ 18,5632 $ 310,320 $ 106,834 $ (1,102,630) $ (676,276)
Other comprehensive
income (loss), net 8,255 2,371 14,623 68,474 103,056 196,779
Balance at
March 31, 2026 $ (1,077) § 20,903 § 324,943 §$ 175,308 $ (999,574) $ (479,497)
Our share of
Unn??lized )gains derivatistdfroT; Debt designated as
osses unconsolidate iy ati
on CFHs entities Derivative NIHs nonderivgfive NiHs CTA Total AOCI/L
Balance at
January 1, 2025 $ (11,659) $ 12,652 $ 341,852 $ 327,897 $ (790,957) $ (120,215)
Other comprehensive
income (loss), net (5,752) 2,874 (14,788) (61,215) (150,492) (229,373)
Balance at
March 31, 2025 $ (17,411) § 15526 $ 327,064 $ 266,682 § (941,449) $ (349,588)

1) We estimate an additional expense of $1.1 million will be reclassified to Interest Expense in the Consolidated Statements of Income over the next 12 months from March
31, 2026, due to the amortization of settled derivatives designated as cash flow hedges.

(2) Reclassification of amounts out of AOCI/L due to the remeasurement of the unhedged portion of our euro-denominated and Chinese renminbi-denominated debt and

accrued interest is included within other comprehensive income (loss), net.

Fair Value Measurements

There have been no significant changes in our policy from what was disclosed in our Annual Report on Form 10-K for the year ended December 31, 2025.

Fair Value Measurements on a Recurring Basis

At March 31, 2026 and December 31, 2025, other than the derivatives discussed previously, we had no significant financial assets or financial liabilities that were measured at
fair value on a recurring basis in the Consolidated Financial Statements. All of our derivatives held at March 31, 2026 and December 31, 2025, were classified as Level 2 of the

fair value hierarchy.

Fair Value Measurements on Nonrecurring Basis

Acquired properties, assets we expect to sell or contribute and assets subject to impairment charges are significant nonfinancial assets that met the criteria to be measured at
fair value on a nonrecurring basis. At March 31, 2026 and December 31, 2025, we estimated the fair value of our properties using Level 2 or Level 3 inputs from the fair value
hierarchy. See more information on our acquired properties in Note 2 and assets held for sale or contribution in Note 4.

Fair Value of Financial Instruments

At March 31, 2026 and December 31, 2025, the carrying amounts of certain financial instruments, including cash and cash equivalents, accounts and notes receivable, accounts
payable and accrued expenses were representative of their fair values.

The differences in the fair value of our debt from the carrying value in the table below were the result of differences in interest rates or borrowing spreads that were available to
us at March 31, 2026 and December 31, 2025, as compared with those in effect when the debt was issued or assumed, including lower borrowing spreads due to our credit
ratings. See Note 5 for more information on our debt activity.
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The following table reflects the carrying amounts and estimated fair values of our debt (in thousands):

March 31, 2026 December 31, 2025
Carrying Value Fair Value Carrying Value Fair Value
Credit facilities and commercial paper $ 553,865 $ 553,865 $ 44,679 $ 44,679
Senior notes 31,987,819 29,569,104 32,887,971 30,950,062
Term loans and unsecured other 1,913,648 1,862,863 1,908,723 1,862,065
Secured mortgage 214,260 204,017 195,700 185,965
Total $ 34,669,592 $ 32,189,849 $ 35,037,073 $ 33,042,771

NOTE 10. REPORTABLE SEGMENTS

Our current business strategy includes two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital. We generate revenues, earnings, net
operating income and cash flows through our segments, as follows:

. Real Estate Segment. This reportable segment represents the ownership and development of operating properties and is the largest component of our revenue and
earnings. We collect rent from our customers through operating leases, including reimbursements for the majority of our property operating costs. The Real Estate
Segment also includes development activities that lead to rental operations, including land held for development and properties currently under development, and other
real estate investments, including renewable energy assets.

. Strategic Capital Segment. This reportable segment represents the management of unconsolidated co-investment ventures. We generate strategic capital revenues
primarily from our unconsolidated co-investment ventures through asset management and property management services and we earn additional revenues by providing
leasing, acquisition, construction, development, financing and disposition services. Depending on the structure of the venture and the returns provided to our partners, we
also earn revenues through promotes periodically during the life of a venture or upon liquidation.

Our management Executive Committee (“EC”) is our Chief Operating Decision Maker (“CODM”) and regularly reviews operating results and makes strategic and operating
decisions with regards to assessing performance and allocating resources based on our two reportable segments. At March 31, 2026, the EC consisted of the Chief Executive
Officer; Chief Operating Officer; Chief Financial Officer; Chief Development Officer; Chief Legal Officer and General Counsel; Chief Administrative Officer/Chief Human
Resources Officer; Chief Energy and Sustainability Officer and Managing Director, Strategic Capital. The operating results reviewed by the EC include net operating income
(“NOI"), the measure most consistent with U.S. GAAP.

NOI from the Real Estate Segment is calculated directly from the Consolidated Statements of Income as Rental Revenues and Development Management and Other Revenues
less Rental Expenses and Other Expenses.

NOI from the Strategic Capital Segment is calculated directly from the Consolidated Statements of Income as Strategic Capital Revenues less Strategic Capital Expenses.

Our EC analyzes the NOI of each reportable segment on a quarterly basis comparing actuals to prior period actuals, along with forecasted future amounts and utilizes operating
metrics to understand and evaluate the performance of our operations and to allocate resources.

Below we present: (i) each reportable segment’s revenues from external customers to Total Revenues; (ii) each reportable segment’s expenses to Total Expenses; (iii) each
reportable segment’s net operating income from external customers, calculated as each reportable segment's revenues less segment expenses, to Operating Income and
Earnings Before Income Taxes; and (iv) each reportable segment’s assets to Total Assets.

The applicable components of Total Revenues, Total Expenses, Operating Income, Earnings Before Income Taxes and Total Assets in the Consolidated Financial Statements
are allocated to each reportable segment’s revenues, expenses, net operating income and assets.

Items that are not directly assignable to a reportable segment, are not allocated but reflected as non-segment items (general and administrative expenses and real estate

adjustments for depreciation and gains and losses on contributions and sales) due to how our CODM utilizes segment information for planning and execution of our business
strategy.

24



Index

The following reportable segment net operating income and assets are presented in thousands:

Revenues:
Real estate segment:

u.s.

Other Americas

Europe

Asia

Total real estate segment

Strategic capital segment:

uUs.

Other Americas
Europe
Asia
Total strategic capital segment

Total revenues

Expenses:
Real estate segment:
us.®
Other Americas
Europe
Asia
Total real estate segment
Strategic capital segment:
us.®

Other Americas
Europe
Asia
Total strategic capital segment

Total expenses

Segment net operating income:
Real estate segment:
us.®

Other Americas
Europe
Asia
Total real estate segment
Strategic capital segment:
us.®
Other Americas
Europe
Asia
Total strategic capital segment

Total segment net operating income

Non-segment items:
General and administrative expenses
Depreciation and amortization expenses
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Operating income

Earnings from unconsolidated entities, net

Interest expense

Foreign currency, derivative and other gains (losses) and other income (expense), net
Gains (losses) on early extinguishment of debt, net

Earnings before income taxes
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Three Months Ended March 31,

2026 2025
2,020,207 $ 1,913,893
55,317 46,323
40,447 25,427
20,940 12,883
2,136,911 1,998,526
54,054 48,368
26,355 21,174
58,852 51,011
21,551 20,586
160,812 141,139
2,297,723 2,139,665
(490,025) (471,212)
(12,156) (8,327)
(18,690) (13,533)
(9,535) (4,894)
(530,406) (497,966)
(39,103) (28,533)
(6,775) (2,982)
(23,355) (17,577)
(12,656) (11,685)
(81,889) (60,777)
(612,295) (558,743)
1,530,182 1,442,681
43,161 37,996
21,757 11,894
11,405 7,989
1,606,505 1,500,560
14,951 19,835
19,580 18,192
35,497 33,434
8,895 8,901
78,923 80,362
1,685,428 1,580,922
(126,890) (114,701)
(731,506) (652,058)
292,983 27,451
91,040 36,799
1,211,055 878,413
93,296 67,899
(254,286) (231,751)
44,611 (31,658)
(1,890) -
1,092,786 $ 682,903




March 31, December 31,
2026 2025
Segment assets:
Real estate segment:
u.s. $ 77,487,439 77,986,597
Other Americas 3,264,088 3,215,779
Europe 3,002,989 3,218,384
Asia 1,000,400 1,100,273
Total real estate segment 84,754,916 85,521,033
Strategic capital segment:
u.s. 6,576 6,893
Europe 25,280 25,280
Asia 296 307
Total strategic capital segment 32,1562 32,480
Total segment assets 84,787,068 85,553,513
Non-segment items:
Investments in and advances to unconsolidated entities 11,241,723 11,093,936
Assets held for sale or contribution 499,799 203,344
Cash and cash equivalents 861,144 1,145,647
Other assets 743,717 727,816
Total non-segment items 13,346,383 13,170,743
Total assets $ 98,133,451 98,724,256

1) This includes compensation and personnel costs for employees who were located in the U.S. but also support other geographies.

2) Represents management contracts and goodwill recorded in connection with business combinations associated with the Strategic Capital Segment. Goodwill was $25.3

million at March 31, 2026 and December 31, 2025.

NOTE 11. SUPPLEMENTAL CASH FLOW INFORMATION

Our significant noncash investing and financing activities for the three months ended March 31, 2026 and 2025 included the following:

. We recognized lease right-of-use assets and lease liabilities related to leases in which we are the lessee within Other Assets and Other Liabilities on the Consolidated

Balance Sheets, including any new leases, renewals and modifications of $10.9 million in 2026 and $34.1 million in 2025 for both assets and liabilities.

. We capitalized $12.7 million and $11.6 million in 2026 and 2025, respectively, of equity-based compensation expense.

. We received $291.5 million and $19.7 million in 2026 and 2025, respectively, of ownership interests in certain unconsolidated co-investment ventures, primarily as a

portion of our proceeds from the contribution of properties to these entities.

. We issued 2.8 million and 1.3 million shares in 2026 and 2025, respectively, of the Parent’'s common stock upon redemption of an equal number of common limited

partnership units in the OP.

. We received an in-kind equity distribution from an unconsolidated co-investment venture of $41.9 million in 2026.

We paid $324.7 million and $269.4 million for interest, net of amounts capitalized, during the three months ended March 31, 2026 and 2025, respectively.

We paid $51.3 million and $44.0 million for income taxes, net of refunds, during the three months ended March 31, 2026 and 2025, respectively.
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Prologis, Inc.:

Results of Review of Interim Financial Information

We have reviewed the consolidated balance sheet of Prologis, Inc. and subsidiaries (the Company) as of March 31, 2026, the related consolidated statements of income,
comprehensive income, equity, and cash flows for the three-month periods ended March 31, 2026 and 2025, and the related notes (collectively, the consolidated interim financial
information). Based on our reviews, we are not aware of any material modifications that should be made to the consolidated interim financial information for it to be in conformity
with U.S. generally accepted accounting principles.

We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheet of
the Company as of December 31, 2025, and the related consolidated statements of income, comprehensive income, equity, and cash flows for the year then ended (not
presented herein); and in our report dated February 13, 2026, we expressed an unqualified opinion on those consolidated financial statements. In our opinion, the information set
forth in the accompanying consolidated balance sheet as of December 31, 2025 is fairly stated, in all material respects, in relation to the consolidated balance sheet from which it
has been derived.

Basis for Review Results

This consolidated interim financial information is the responsibility of the Company’s management. We are a public accounting firm registered with the PCAOB and are required
to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our reviews in accordance with the standards of the PCAOB. A review of consolidated interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financial and accounting matters. It is substantially less in scope than an audit conducted in accordance with the
standards of the PCAOB, the objective of which is the expression of an opinion regarding the financial statements taken as a whole. Accordingly, we do not express such an
opinion.

/s/ KPMG LLP
Denver, Colorado

April 30, 2026
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Report of Independent Registered Public Accounting Firm

To the Partners of Prologis, L.P. and the Board of Directors of Prologis, Inc.:

Results of Review of Interim Financial Information

We have reviewed the consolidated balance sheet of Prologis, L.P. and subsidiaries (the Operating Partnership) as of March 31, 2026, the related consolidated statements of
income, comprehensive income, capital, and cash flows for the three-month periods ended March 31, 2026 and 2025, and the related notes (collectively, the consolidated interim
financial information). Based on our reviews, we are not aware of any material modifications that should be made to the consolidated interim financial information for it to be in
conformity with U.S. generally accepted accounting principles.

We have previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheet of
the Operating Partnership as of December 31, 2025, and the related consolidated statements of income, comprehensive income, capital, and cash flows for the year then ended
(not presented herein); and in our report dated February 13, 2026, we expressed an unqualified opinion on those consolidated financial statements. In our opinion, the
information set forth in the accompanying consolidated balance sheet as of December 31, 2025 is fairly stated, in all material respects, in relation to the consolidated balance
sheet from which it has been derived.

Basis for Review Results

This consolidated interim financial information is the responsibility of the Operating Partnership’s management. We are a public accounting firm registered with the PCAOB and
are required to be independent with respect to the Operating Partnership in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our reviews in accordance with the standards of the PCAOB. A review of consolidated interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financial and accounting matters. It is substantially less in scope than an audit conducted in accordance with the
standards of the PCAOB, the objective of which is the expression of an opinion regarding the financial statements taken as a whole. Accordingly, we do not express such an
opinion.

/s/ KPMG LLP

Denver, Colorado
April 30, 2026
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ITEM 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following should be read in conjunction with the Consolidated Financial Statements and related Notes included in ltem 1 of this report and our Annual Report on Form 10-K
for the year ended December 31, 2025, as filed with the United States (“U.S.”) Securities and Exchange Commission (“SEC”).

The statements in this report 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,” “aims,” 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, acquisition and development activity, including data center
developments and power procurement related thereto, contribution and disposition activity, general conditions in the geographic areas where we operate, expectations regarding
new lines of business, our debt, capital structure and financial position, our ability to earn revenues from co-investment ventures or 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) international, national,
regional and local economic and political climates and conditions; (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, including the integration of the operations of
significant real estate portfolios; (v) maintenance of Real Estate Investment Trust (“REIT”) 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 and management of 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; (x) risks related to global pandemics; and (xi) those additional factors discussed under Part |, Item 1A. Risk Factors in our Annual Report on Form 10-K for the year
ended December 31, 2025. We undertake no duty to update any forward-looking statements appearing in this report except as may be required by law.

Prologis, Inc. is a self-administered and self-managed REIT and is the sole general partner of Prologis, L.P. through which it holds substantially all of its assets. We operate
Prologis, Inc. and Prologis, L.P. as one enterprise and, therefore, our discussion and analysis refers to Prologis, Inc. and its consolidated subsidiaries, including Prologis, L.P.
We invest in real estate through wholly owned subsidiaries and other entities through which we co-invest with partners and investors ("co-investment ventures"). We have a
significant ownership interest in the co-investment ventures, which are either consolidated or unconsolidated based on our level of control of the entity.

We operate, manage and measure the operating performance of our properties on an owned and managed (“O&M”) basis. Our O&M portfolio includes our consolidated
properties as well as properties owned by our unconsolidated co-investment ventures, which we manage. We make operating decisions based on our total O&M portfolio as we
manage the properties without regard to their ownership. We also evaluate our results based on our proportionate economic ownership of each property included in the O&M
portfolio (“our share”).

Included in our discussion below are references to funds from operations (“FFO”) and net operating income (“NOI”), neither of which are U.S. generally accepted accounting
principles (“GAAP”). See below for a reconciliation of Net Earnings Attributable to Common Stockholders/Unitholders in the Consolidated Statements of Income to our FFO
measures and a reconciliation of NOI to Operating Income in the Consolidated Statements of Income, the most directly comparable GAAP measures.

MANAGEMENT'S OVERVIEW

Prologis is the global leader in logistics real estate, operating in high-barrier, high-growth markets across 20 countries on four continents. Our portfolio is concentrated in key
commercial hubs strategically located near end consumers to enable the efficient flow of goods. We own, manage and develop high-quality logistics facilities and deliver
integrated infrastructure solutions that optimize how our customers operate within our buildings. Our services address the evolving needs of modern supply chains, including the
growing convergence of physical, digital and energy infrastructure, as logistics facilities increasingly support power and data-intensive operations. Consistent with this strategy,
we are leveraging our development capabilities, energy solutions and strategic locations to deliver digital infrastructure requirements through selective development of data
centers.

Logistics real estate demand is driven by the essential role supply chains play in the global economy and heightened by several long-term structural factors. These include: (i)
customers repositioning their supply chains to meet rising e-commerce penetration and service expectations; (ii) growth in global consumption; (iii) an increased focus on supply
chain efficiency and resiliency; and (iv) the need for modern, well-located facilities to support evolving distribution and fulfillment requirements. We believe these factors will
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continue to support demand for logistics space and relatively low vacancy rates over the long term. In the near term, while economic and geopolitical uncertainty has increased,
our proprietary metrics and customer dialogue continue to indicate that customers are engaged and moving forward with real estate decisions.

Our teams actively manage our portfolio by delivering comprehensive real estate services, including leasing, property management, development, acquisition and disposition
expertise. We invest significant capital into new properties through acquisition and development activity, including build-to-suit development, speculative development and
redevelopment of properties into industrial properties and data centers. Proceeds from property dispositions, typically through contributions of newly developed properties to our
co-investment ventures, data center sales or sales of non-strategic assets to third parties, allow us to recycle capital back into our ongoing investment activities, providing the
ability to realize long-term value creation.

While the majority of our properties in the U.S. are wholly owned, we also hold significant ownership interest in properties both in the U.S. and internationally through our
investment in co-investment ventures. Partnering with many of the world’s largest institutional investors through co-investment ventures broadens our access to capital and
allows us to expand our investment capacity and enhance and diversify our returns through a combination of co-investment performance and recurring fee-based income from
asset management and related services, while mitigating our exposure to foreign currency movements.

Our scale and customer-focused strategy have driven us to expand the services we offer. Our 1.3 billion square foot portfolio serves as the foundation for a comprehensive
platform of solutions that address the challenges our customers face in global fulfillment today. Leveraging this scale, we deliver integrated solutions that support our customers’
operational and energy needs. Our customer experience teams and proprietary technology are central to how we operate and enable us to provide differentiated insights and
scalable infrastructure solutions that help customers improve performance and build resilience. The principles of environmental, social and governance are embedded in our
business strategy through an integrated approach to global impact and sustainability, which we believe creates value for our customers, investors, employees and communities.

Our Global Presence

At March 31, 2026, we owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and development projects expected to total
approximately 1.3 billion square feet across the following geographies:

1.3B 5,881 ~6,500

Square Feet Buildings Customers

f Europe
U.S. x

’fg257M

804M 'S square feet j

square feet 1,.1'71 «
buildings « Asia

3,795

buildings 115M

Other A ¢ square feet
er Americas
295

129M

square feet

620
buildings

buildings

Throughout this discussion, amounts are presented in U.S. dollars, our reporting currency. Included in these amounts are consolidated and unconsolidated investments
denominated in foreign currencies, principally the British pound sterling, Canadian dollar, euro and Japanese yen that are impacted by fluctuations in exchange rates when
translated to U.S. dollars. We mitigate our exposure to foreign currency fluctuations by investing outside the U.S. through co-investment ventures, borrowing in the functional
currency of our subsidiaries and utilizing derivative financial instruments.
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Our business comprises two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital.

Below is information summarizing consolidated activity within our segments (in millions):

Real Estate Segment — Rental Operations Real Estate Segment — Development Strategic Capital Segment
NOI Development Stabilizations ? NOI (™
$2,000 $1,200 $100
$1,500 $900 $75
$1,000 $600 $50
$500 $300 $25
$0 $0 $0
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1
2025 2025 2025 2025 2026 2025 2025 2025 2025 2026 2025 2025 2025 2025 2026

mU.S. ®OQOutside the U.S.

(1) NOI from the Real Estate Segment is calculated directly from the Consolidated Financial Statements as Rental Revenues and Development Management and Other
Revenues less Rental Expenses and Other Expenses. NOI from the Strategic Capital Segment is calculated directly from the Consolidated Financial Statements as
Strategic Capital Revenues less Strategic Capital Expenses.

2) A developed property moves into the operating portfolio when it meets our definition of stabilization, which is the earlier of when a property that was developed has been
completed for one year or is 90% occupied. Amounts represent our total expected investment ("TEI") upon stabilization, which includes the estimated cost of
development or expansion, including land, construction and leasing costs.

Real Estate Segment

Rental Operations. Rental operations comprise the largest component of our reportable segments and generally contributes 90% to 95% of our consolidated revenues, earnings
and FFO. We collect rent from our customers through operating leases, including reimbursements for the majority of our property operating costs. Through our global footprint,
we have a diversified lease portfolio and our revenues from in-place leases are contractual with fixed or inflation-linked escalations. For the trailing twelve months ended March
31, 2026, the weighted average lease term for leases commenced in our consolidated operating portfolio was 67 months. We expect to generate earnings growth by increasing
rents, maintaining high occupancy rates and controlling expenses. The primary driver of our revenue growth will be the rolling of in-place leases to current market rents upon
lease expiration. We believe our active portfolio management, combined with the skills of our property management, maintenance, energy, sustainability and risk management
teams allow us to maximize NOI across our portfolio. Substantially all of our consolidated rental revenue, NOI and cash flows from rental operations are generated in the U.S.

Development. Our development business provides the opportunity to profitably build modern logistics facilities that address the evolving requirements of our customers while
deepening our presence in our target markets. We are also selectively expanding our development activities to include data centers in certain markets, by focusing on procuring
power and securing build-to-suit lease transactions. We believe we have a competitive advantage due to: (i) the strategic locations of our buildings and land sites; (ii) the
multidisciplinary expertise of our teams; (iii) the depth of our customer relationships; (iv) our ability to secure and grow access to power; (v) our procurement capabilities that
enable us to secure high-demand data center equipment; and (vi) our ability to procure high demand construction materials at a lower cost. Successful development projects
contribute significantly to earnings growth as they are leased, begin generating income and increase the value of our Real Estate Segment. In general, we develop properties in
the U.S. to hold for the long term or to contribute to our unconsolidated co-investment ventures, and outside the U.S. primarily to contribute to these ventures.

Strategic Capital Segment

We partner with many of the world’s largest institutional investors through co-investment ventures. The business is capitalized through private and public equity, and is comprised
of 92% open-ended ventures, long-term ventures and three publicly traded vehicles: (i) Nippon Prologis REIT, Inc. in Japan; (ii) China AMC Prologis Logistics REIT in China; and
(iii) FIBRA Prologis in Mexico. We align our interests with our partners by holding significant ownership interests in the co-investment ventures. Thirteen of the co-investment
ventures are unconsolidated entities, and one is consolidated, with our ownership in the co-investment ventures ranging from 15% to 55%. This structure allows us to reduce our
exposure to foreign currency fluctuations for non-U.S. investments. Management of the unconsolidated co-investment ventures comprises our Strategic Capital Segment.

This segment generates durable, long-term cash flows and generally contributes 5% to 10% of our consolidated revenues, earnings and FFO, excluding promotes. We generate
strategic capital revenue from our unconsolidated co-investment ventures, principally through asset management and property management services. Revenue earned from
asset management fees is primarily driven by
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the quarterly valuation of the real estate properties owned by the respective ventures. We earn additional revenues by providing leasing, acquisition, construction management,
development and disposition services. The majority of the strategic capital revenues are generated outside the U.S. In certain ventures, we also have the ability to earn revenues
through incentive fees (“promotes” or “promote revenues”) periodically during the life of a venture, upon liquidation of a venture or upon stabilization of individual venture assets,
based primarily on the total return of the investments over certain financial hurdles. Promote revenue is recognized when earned, either at the end of the promote period, or for
certain ventures, without a scheduled promote period, upon achieving cumulative return thresholds or upon liquidation or stabilization.

FUTURE GROWTH

We believe that the quality and scale of our portfolio, our ability to add value creation through development, our strategic capital business, the depth of our customer relationships
and the strength of our balance sheet are differentiators that allow us to drive growth in revenues, NOI, earnings, FFO and cash flows.

Weighted Average Net Effective Rent Change Estimated Value Creation from Consolidated Strategic Capital Segment Fees and Promote
based on our ownership share Development Stabilizations (in millions) Revenue (in millions)
120% $400 $200
90% $300 $150
60% $200 $100
30% $100 $50
0% $0 $0
Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1
2025 2025 2025 2025 2026 2025 2025 2025 2025 2026 2025 2025 2025 2025 2026
—4—Trailing net effective rent change (1) mU.S. mOQutside the U.S. W Recurring fees ® Transactional fees
(1) Net effective rent ("NER") is calculated at the beginning of the lease using estimated total cash base rent to be received over the term and annualized, and excludes fair

value lease amortization from acquisitions. Amounts derived in a currency other than the U.S. dollar have been translated using the average rate from the previous
twelve months. Trailing NER change is based on the twelve months immediately prior to the period ended.

Rent change represents the percentage change in net effective rental rates (average rate over the lease term), on new and renewed leases, commenced during the
period compared with previous net effective rental rates for the same respective spaces.

. Rent Growth. As a result of several years of market rent increases, our in-place leases have considerable upside potential to capture higher rents and drive future
organic NOI growth. This is evident in the positive rent change we have experienced in every quarter since 2013. For lease rollovers during the three months ended
March 31, 2026, the increases to market on our share of the O&M portfolio resulted in increases of 31.9% in NER. Rent change has remained strong, even after
moderating from peak levels, reflecting healthy demand and embedded rent growth. We estimate that our share of the remaining lease mark-to-market is approximately
17% (on an NER basis), which represents the amount by which current market rents exceed our in-place rents based on our share of the O&M portfolio at March 31,
2026. This lease mark-to-market has remained meaningfully positive reflecting the accumulated rent growth embedded in our in-place leases remaining to be realized
despite recent quarters of lower or even negative market rental growth. As a result, we expect lease renewals to drive higher rental income over the coming years even
without further market rent increases.

. Value Creation from Development. Our global development program serves as a profitable way to expand our portfolio, build scale, serve customers and create value
for investors. We create these opportunities by sourcing land either through direct ownership, option strategies or Covered Land Plays ("CLPs"), which have intent for
future redevelopment. We primarily develop in our existing markets, focusing on logistics facilities while also pursuing higher-and-better-use conversions, such as data
centers. A key enabler of these conversions is our energy procurement strategy. By leveraging our scale and relationships with utilities and energy providers, we are
advancing on our strategy to secure reliable access to power that enhances the value of our land portfolio and enables us to convert select logistics sites into energy-
ready data center developments and capture meaningful value creation consistent with our broader redevelopment strategy. To date in 2026, our development activities
have increased due to demand conditions, and we expect this to continue during the remainder of the year.

Based on our current estimates, our consolidated land and other real estate investments, including options and CLPs, have the potential to support the development of
$36.3 billion ($41.5 billion on an O&M basis) of TEI of newly developed buildings. We measure the estimated value creation of a development project as the stabilized
value above our TEI. As properties are completed and leased, we expect to capture the value creation principally through gains realized upon contributing these
properties to unconsolidated co-investment ventures, data center sales and through increases in the NOI of the consolidated portfolio.

. Strategic Capital Advantages. Our co-investment ventures provide third-party capital that enables us to grow our O&M portfolio, help self-fund our development activity
through the sale or contribution of newly developed assets to these vehicles and generate
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substantial management fees. We raise capital to support the long-term growth of these ventures while maintaining significant investments of our own. In the first quarter
of 2026, we formed three new co-investment ventures with third-party investors: two development vehicles in the U.S. and one acquisition vehicle in Asia. At March 31,
2026, the gross book value of the operating portfolio held by our unconsolidated co-investment ventures was $61.9 billion across an aggregate of 562 million square feet.
We plan to continue to grow this business and increase revenues by increasing our assets under management in existing and through newly formed ventures.

. Balance Sheet Strength. We have a long-standing strategy to build and maintain a strong, flexible balance sheet by using conservative levels of financial leverage. At
March 31, 2026, the weighted average remaining term of our consolidated debt was 8 years and the weighted average interest rate was 3.2%. At March 31, 2026, we
had total available liquidity of $6.7 billion. We continue to maintain low leverage as a percentage of our real estate investments and our market capitalization. Our low
leverage, available liquidity and investment capacity in the co-investment ventures position us to capitalize on opportunistic value-added investments as they arise.

. Our Scale Drives Efficiency. We have scalable systems and infrastructure in place to grow both our consolidated and O&M portfolios with limited incremental general
and administrative ("G&A") expenses, allowing us to focus additions to our workforce in growth areas of the business. Over time, we believe we can continue to grow NOI
and strategic capital revenues organically and through accretive development and acquisition activity while further reducing G&A as a percentage of our investments in
real estate.

. Staying “Ahead of What’s Next™”. We continue to invest in capabilities that support customer operations, including energy, data, procurement and technology-enabled
services. This includes investments in early and growth-stage companies that are focused on emerging technologies for the logistics sector through Prologis Ventures,
our corporate venture capital group.

SUMMARY OF THE THREE MONTHS ENDED MARCH 31, 2026

Our operating results and leasing activity were strong during the three months ended March 31, 2026, despite economic and geopolitical uncertainty. Leasing activity in our
consolidated portfolio was robust, supported by healthy customer demand and strong retention.

Our results during the three months ended March 31, 2026 continued to reflect the favorable mark-to-market of our existing leases, reflecting increases in market rents over the
past several years. As a result, rent change on rollover and same-store growth in our O&M portfolio remained strong. This lease mark-to-market remained meaningfully positive
at approximately 17% (on an NER and our share basis), reflecting the accumulated rent growth embedded in our in-place leases remaining to be realized despite recent quarters
of lower or even negative market rental growth.

These factors contributed to occupancy in our operating portfolio of 95.3% at March 31, 2026 and rent change on leases that commenced during the three months ended March
31, 2026 of 31.9% on a net effective basis, both metrics based on our ownership share.

While we believe we are well-positioned for long-term revenue growth, supported by the embedded rent growth in our in-place portfolio, the potential impact of ongoing economic
volatility on our business, future financial condition and operating results remains difficult to predict.

We completed the following significant activities in 2026, as described in the Notes to the Consolidated Financial Statements:

. We generated net proceeds of $909 million and realized net gains on real estate transactions of $384 million, principally from the contribution of land and development
properties to the new unconsolidated co-investment ventures in the U.S. and sales to third parties in the U.S.

. We commenced $1.6 billion of TEI of consolidated development projects, including $1.3 billion of data centers.

. In March 2026, we amended and restated one of our global credit facilities while maintaining its existing borrowing capacity of $3.0 billion and extending the maturity date
to 2030, with an option to extend to 2031. At March 31, 2026, we had total available liquidity of $6.7 billion, including available capacity on our credit facilities of $5.8
billion and unrestricted cash balances of $861 million.

RESULTS OF OPERATIONS — THREE MONTHS ENDED MARCH 31, 2026 AND 2025

We evaluate our business operations based on the NOI of our two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital. NOI by

segment is a non-GAAP performance measure that is calculated using revenues and expenses directly from our financial statements. We consider NOI by segment to be an
appropriate supplemental measure of our performance because it helps management and investors understand our operating results.

33



Index

Below is our NOI by segment per the Consolidated Financial Statements and a reconciliation of NOI by segment to Operating Income per the Consolidated Financial Statements
for the three months ended March 31 (in millions):

2026 2025
Real estate segment:
Rental revenues $ 2,125 $ 1,987
Development management and other revenues 12 11
Rental expenses (520) (488)
Other expenses (10) 9)
Real Estate Segment — NOI 1,607 1,501
Strategic capital segment:
Strategic capital revenues 161 141
Strategic capital expenses (82) (61)
Strategic Capital Segment — NOI 79 80
General and administrative expenses (127) (115)
Depreciation and amortization expenses (732) (652)
Operating income before gains on real estate transactions, net 827 814
Gains on dispositions of development properties and land, net 293 27
Gains on other dispositions of investments in real estate, net 91 37
Operating income $ 1,211 $ 878

See Note 10 to the Consolidated Financial Statements for more information on our segments and a reconciliation of each reportable segment’s NOI to Operating Income and
Earnings Before Income Taxes.

Real Estate Segment

This reportable segment principally includes rental revenue and rental expenses recognized from our consolidated properties. This segment also includes the operating results of
our renewable energy assets. We allocate the costs of our property management and leasing functions to the Real Estate Segment through Rental Expenses and the Strategic
Capital Segment through Strategic Capital Expenses, both in the Consolidated Financial Statements, based on the square footage of the relative portfolios. In addition, this
segment is impacted by our development, acquisition and disposition activities.

Below are the components of Real Estate Segment NOI for the three months ended March 31, derived directly from line items in the Consolidated Financial Statements (in
millions):

2026 2025
Rental revenues $ 2,125 $ 1,987
Development management and other revenues 12 11
Rental expenses (520) (488)
Other expenses (10) (9)
Real Estate Segment — NOI $ 1,607 $ 1,501
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The $106 million change in Real Estate Segment (‘RES”) NOI for the three months ended March 31 compared to the same period in 2025, was impacted by the following
activities (in millions):

$1,700
I
1,600 L ! —
- )

$1,500
$1,400
$1,300

Q12025 Rental rate growth  Development Development  Contributions and Q12026

RES NOI and occupancy (1) completions (2) management dispositions RES NOI

and other

(1) Significant rent change due to higher rental rates on the rollover of leases during both periods continues to be a key driver of increasing rental income. See below for key
metrics on rent change on rollover and occupancy.

2) We calculate changes in NOI from development completions period over period by comparing the change in NOI generated on the pool of developments that completed
on or after January 1, 2025 through March 31, 2026.

Below are key operating metrics of our consolidated operating portfolio.

Consolidated Square Feet and Occupancy at Period End Consolidated Square Feet of Leases Commenced and Weighted
Average Net Effective Rent Change "

(square feet in millions)
(square feetin millions)

700 100% 40 120%

600 95% 30 90%

500 90% 20 60%

400 85% 10 30%

300 80% 0 0%

Q12025 Q22025 Q32025 Q42025 Q12026 Q12025 Q2 2025 Q32025 Q4 2025 Q12026
mmm Square feet —#— Occupancy mmm Square feet —l— Net effective rent change —A— Trailing net effective rent change (2)

(1) Consolidated square feet of leases commenced and weighted average net effective rent change were calculated for leases with initial terms of one year or greater.
(2) Calculated using the trailing twelve months immediately prior to the period ended.

35




Index

Development Activity

The following table summarizes consolidated development activity for the three months ended March 31 (dollars and square feet in millions):

2026 2025
Starts:
Number of new development buildings started during the period 9 11
Square feet 2 3
TEI $ 1,574 $ 646
Percentage of build-to-suits based on TEI 95.5% 78.0%
Stabilizations:
Number of development buildings stabilized during the period 17 14
Square feet 5 4
TEI $ 1,024 $ 945
Percentage of build-to-suits based on TEI 44.3% 65.6%
Weighted average stabilized yield " 7.7% 6.9%
Estimated value at completion $ 1,373 $ 1,191
Estimated weighted average margin @ 34.0% 26.1%
Estimated value creation $ 349 $ 246
(1) We calculate the weighted average stabilized yield as estimated NOI assuming stabilized occupancy divided by TEI.
(2) Estimated weighted average margin is calculated on development properties as estimated value creation, less estimated closing costs and taxes, if any, on properties

expected to be sold or contributed, divided by TEI. Development margins fluctuate depending on several factors including cost of capital, changes in capitalization rates
that are used to estimate value at completion and location and type of development, such as build-to-suit or speculative.

At March 31, 2026, the consolidated development portfolio, including properties under development and pre-stabilized properties, was expected to be completed before February
2028 with a TEI of $5.1 billion and was 45.9% leased, including $1.7 billion of TEI for data centers with power capacity of 423 megawatts. Our investment in the development
portfolio was $2.5 billion at March 31, 2026.

Capital Expenditures
We capitalize costs incurred in improving and leasing our consolidated operating properties and other real estate investments as part of the investment basis or within Other
Assets in the Consolidated Balance Sheets. The following graph summarizes capitalized expenditures and leasing costs during each quarter and excludes development costs

and spend subsequent to stabilization that is structural in nature:

Capital Expenditures
(in millions, except per square foot)

$300 $0.40
$225 $0.30
$150 $0.20
$75 $0.10
$0 $0.00
Q12025 Q2 2025 Q3 2025 Q4 2025 Q12026
mmmm Property improvements = Tenant improvements
. |_easing commissions —— Property improvements per square foot

—a— Trailing property improvements per square foot (1)
(1) Calculated using the trailing twelve months immediately prior to the period ended.
Strategic Capital Segment
This reportable segment includes revenues from asset management and property management services, transactional services for acquisition, disposition and leasing activity
and promote revenue earned from the unconsolidated co-investment ventures. Revenues associated with the Strategic Capital Segment fluctuate because of changes in the size

of the portfolios through acquisitions and dispositions, the fair value of the properties, timing of promotes, foreign currency exchange rates and other transactional activity. These
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revenues are reduced by the direct costs associated with the asset and property-level management expenses for the properties owned by these ventures. We allocate the costs
of our property management and leasing functions to the Strategic Capital Segment through Strategic Capital Expenses and to the Real Estate Segment through Rental
Expenses both in the Consolidated Financial Statements, based on the square footage of the relative portfolios. For further details regarding the key property information and
summarized financial condition and operating results of our unconsolidated co-investment ventures, refer to Note 3 to the Consolidated Financial Statements.

Below are the components of Strategic Capital Segment NOI for the three months ended March 31, derived directly from the line items in the Consolidated Financial Statements

(in millions):
2026 2025
Strategic capital revenues $ 161 $ 141
Strategic capital expenses (82) (61)
Strategic Capital Segment — NOI $ 79 $ 80
Below is additional detail of our Strategic Capital Segment revenues, expenses and NOI for the three months ended March 31 (in millions):
us.® Other Americas Europe Asia Total
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Strategic capital revenues ($) ?
Recurring fees © 47 43 22 20 51 44 18 17 138 124
Transactional fees ) 7 5 4 1 8 7 4 4 23 17
Total strategic capital revenues ($) 54 48 26 21 59 51 22 21 161 141
Strategic capital expenses ($) @ (39) (28) (6) (3) (24) (18) (13) (12) (82) (61)
Strategic Capital Segment — NOI ($) 15 20 20 18 35 33 9 9 79 80

1) The U.S. expenses include compensation and personnel costs for employees who are based in the U.S. but also support other geographies.

2) We generally earn promote revenue directly from third-party investors in the co-investment ventures based on the cumulative returns of the venture over a defined
incentive period (typically three-years) or, for certain ventures, without a scheduled promote period, upon achieving cumulative return thresholds, or upon the stabilization
of individual development projects owned by the venture. Changes in asset valuations within the co-investment ventures during the promote period is one of the

significant inputs to the calculation of promote revenues.

The Prologis Promote Plan ("PPP") awards up to 25% of the third-party portion of the promotes earned by us from the co-investment ventures to our employees. This
award is issued as a combination of cash and equity-based awards, pursuant to the terms of the PPP and expensed through Strategic Capital Expenses in the
Consolidated Statements of Income, as vested. As a result, expenses recognized in the current period may relate to promote revenues recognized in prior periods.

3) Recurring fees include asset management and property management fees.
(4) Transactional fees include leasing commissions, acquisition, disposition, development and other fees.

G&A Expenses

G&A expenses were $127 million and $115 million for the three months ended March 31, 2026 and 2025, respectively. We capitalize certain internal costs that are incremental

and directly related to our development and building improvement activities.

The following table summarizes capitalized G&A expenses for the three months ended March 31 (dollars in millions):

2026 2025
Building and land development activities $ $ 31
Operating building improvements and other 13
Total capitalized G&A expenses $ $ 44
Capitalized compensation and related costs as a percentage of total 19.5% 21.0%
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Depreciation and Amortization Expenses
We recognized depreciation and amortization expenses of $732 million and $652 million for the three months ended March 31, 2026 and 2025, respectively.

The depreciation and amortization expenses we recognize can be impacted by: (i) the size and timing of real estate acquisitions, dispositions and contributions; (ii) timing of
when development properties are completed and placed into service; and (iii) foreign currency exchange rates and other activity.

Gains on Real Estate Transactions, Net

Gains on the disposition of development properties and land were $293 million and $27 million for the three months ended March 31, 2026 and 2025, respectively, principally
from the contribution of land and development properties to unconsolidated co-investment ventures in the U.S. in 2026.

Gains on other dispositions of investments in real estate were $91 million and $37 million for the three months ended March 31, 2026 and 2025, respectively, principally from
sales of properties to third parties in the U.S. during both years.

Historically, we have utilized the proceeds from these dispositions primarily to fund our acquisition and development activities. See Note 2 to the Consolidated Financial
Statements for further information on these transactions.

Our Owned and Managed (“O&M”) Operating Portfolio

We manage our business and evaluate operating performance on an O&M basis, which includes our consolidated properties and properties owned by our unconsolidated co-
investment ventures. We believe reviewing the results on this basis enables management to assess performance more comprehensively as we manage the properties without
regard to their ownership. We do not control the unconsolidated co-investment ventures for purposes of GAAP and the presentation of the ventures’ operating information does
not represent a legal claim.

Our O&M operating portfolio excludes our development portfolio, value-added properties, non-industrial properties and properties we consider non-strategic that we do not intend
to hold for the long term, including those classified as held for sale or within other real estate investments. Value-added properties are properties we have either acquired at a
discount and believe we could provide greater returns post-stabilization or properties we expect to repurpose to higher uses. See below for information on our O&M operating
portfolio (square feet in millions):

March 31, 2026 December 31, 2025
Square Percentage Square Percentage
Number of Properties Feet Occupied Number of Properties Feet Occupied
Consolidated 2,975 649 95.3% 2,968 645 95.4%
Unconsolidated 2,469 562 95.3% 2,472 562 96.3%
Total 5,444 1,211 95.3% 5,440 1,207 95.8%
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Below are the key leasing metrics of our O&M operating portfolio.

Square Feet of Leases Commenced and Turnover Costs on Leases Commenced &
Weighted Average Net Effective Rent Change
(square feet in millions)

70 120%  $4.00 12%

60 90% $3.25 9%

50 60% $2.50 6%

40 30% $1.75 3%

30 0% $1.00 0%
Q12025 Q22025 Q3 2025 Q4 2025 Q12026 Q12025 Q22025 Q32025 Q4 2025 Q12026

mmm Square feet —l— Net effective rent change —&— Trailing net effective rent change (2) mmm Per square foot (§) ——As a % of lease value

1) Square feet of leases commenced and weighted average net effective rent change were calculated for leases with initial terms of one year or greater. We retained
approximately 70% or more of our customers, based on the total square feet of leases commenced during these periods.

2) Calculated using the trailing twelve months immediately prior to the period ended.

(3) Turnover costs include external leasing commissions and tenant improvements and represent the estimated obligations incurred in connection with the lease
commencement for leases greater than one year.

Same Store Analysis

Our same store metrics are non-GAAP financial measures, which are commonly used in the real estate industry and expected from the financial community, on both a net
effective and cash basis. We evaluate the performance of the operating properties we own and manage using a “same store” analysis because the population of properties in
this analysis is consistent from period to period, which allows us and investors to analyze our ongoing business operations. We determine our same store metrics on property
NOI, which is calculated as rental revenue less rental expense for the applicable properties in the same store population for both consolidated and unconsolidated properties
based on our ownership interest, as further defined below.

We define our same store population for the three months ended March 31, 2026 as the properties in our O&M operating portfolio, including the property NOI for both
consolidated properties and properties owned by the unconsolidated co-investment ventures, at January 1, 2025 and owned throughout the same three-month period in both
2025 and 2026. We believe the drivers of property NOI for the consolidated portfolio are generally the same for the properties owned by the ventures in which we invest and
therefore we evaluate the same store metrics of the O&M portfolio based on Prologis’ ownership in the properties (“Prologis Share”). The same store population excludes
properties held for sale to third parties, along with development properties that were not stabilized at the beginning of the period (January 1, 2025) and properties acquired or
disposed of to third parties during the period. To derive an appropriate measure of period-to-period operating performance, we remove the effects of foreign currency exchange
rate movements by using the reported period-end exchange rate to translate from local currency into the U.S. dollar, for both periods.
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As non-GAAP financial measures, the same store metrics have certain limitations as an analytical tool and may vary among real estate companies. As a result, we provide a
reconciliation of Rental Revenues less Rental Expenses (“Property NOI”) (from our Consolidated Financial Statements prepared in accordance with U.S. GAAP) to our Same
Store Property NOI measures, as follows for the three months ended March 31 (dollars in millions):

Percentage
2026 2025 Change
Reconciliation of Consolidated Property NOI to Same Store Property NOI measures:
Rental revenues $ 2,125 $ 1,987
Rental expenses (520) (488)
Consolidated Property NOI $ 1,605 $ 1,499
Adjustments to derive same store results:
Property NOI from consolidated properties not included in same store portfolio and
other adjustments (" (151) (122)
Property NOI from unconsolidated co-investment ventures included in same store portfolio ("' 1,010 956
Third parties' share of Property NOI from properties included in same store portfolio (" (785) (750)
Prologis Share of Same Store Property NOI — Net Effective ? $ 1,679 $ 1,583 6.1%
Consolidated properties straight-line rent and fair value lease amortization
included in same store portfolio ) (134) (156)
Unconsolidated co-investment ventures straight-line rent and fair value lease
amortization included in same store portfolio (46) (57)
Third parties' share of straight-line rent and fair value lease amortization included
in same store portfolio @ 36 41
Prologis Share of Same Store Property NOI — Cash @® $ 1,535 $ 1,411 8.8%

(1) We exclude properties held for sale to third parties, along with development properties that were not stabilized at the beginning of the periods and properties acquired or
disposed of to third parties during the periods. We also exclude one-time items due to early lease terminations, including termination fees received from customers and
the write-off of related lease assets and liabilities, that are not indicative of the property’s recurring operating performance in order to evaluate the growth or decline in
each property's rental revenues. Same Store Property NOI is adjusted to include an allocation of property management expenses for our consolidated properties based
on the property management services provided to each property (generally, based on a percentage of revenues). On consolidation, these amounts are eliminated and
the actual costs of providing property management and leasing services are recognized as part of our consolidated rental expense.

(2) We include the Property NOI for the same store portfolio for both consolidated properties and properties owned by the co-investment ventures based on our investment
in the underlying properties. In order to calculate our share of Same Store Property NOI from the co-investment ventures in which we own less than 100%, we use the
co-investment ventures’ underlying Property NOI for the same store portfolio and apply our ownership percentage at March 31, 2026 to the Property NOI for both periods,
including the properties contributed during the periods. We adjust the total Property NOI from the same store portfolio of the co-investment ventures by subtracting the
third parties’ share of both consolidated and unconsolidated co-investment ventures.

During the periods presented, certain wholly owned properties were contributed to a co-investment venture and are included in the same store portfolio. Neither our
consolidated results nor those of the co-investment ventures, when viewed individually, would be comparable on a same store basis because of the changes in
composition of the respective portfolios from period to period (e.g. the results of a contributed property are included in our consolidated results through the contribution
date and in the results of the venture subsequent to the contribution date based on our ownership interest at the end of the period). As a result, only line items labeled
“Prologis Share of Same Store Property NOI” are comparable period over period.

3) We further remove certain noncash items (straight-line rent and fair value lease amortization) included in the financial statements prepared in accordance with U.S.
GAARP to reflect a Same Store Property NOI — Cash measure.

We manage our business and compensate our executives based on the same store results of our O&M portfolio at 100% as we manage our portfolio on an ownership blind
basis. We calculate those results by including 100% of the properties included in our same store portfolio.
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Other Components of Income (Expense)

Earnings from Unconsolidated Entities, Net

We recognized net earnings from unconsolidated entities, which are primarily accounted for using the equity method, of $93 million and $68 million for the three months ended
March 31, 2026 and 2025, respectively.

The earnings we recognize from unconsolidated entities can be impacted by: (i) the size, rental rates and occupancy of the portfolio of properties owned by each venture; (ii)
interest expense based on the size and terms of the debt; (iii) gains or losses from dispositions of properties, impairments and extinguishments of debt; (iv) our ownership
interest in each venture; (v) other variances in revenues and expenses of each venture; and (vi) fluctuations in foreign currency exchange rates used to translate our share of net
earnings to U.S. dollars.

See the discussion of our unconsolidated entities above in the Strategic Capital Segment discussion and in Note 3 to the Consolidated Financial Statements for a further
breakdown of our share of net earnings recognized.

Interest Expense

The following table details our net interest expense for the three months ended March 31 (dollars in millions):

2026 2025
Gross interest expense $ 267 $ 234
Amortization of debt discount and debt issuance costs, net 20 21
Capitalized amounts (33) (23)
Net interest expense $ 254 $ 232
Weighted average effective interest rate during the period 3.2% 3.2%

Interest expense increased during the three months ended March 31, 2026, as compared to the same period in 2025, principally due to the issuance of senior notes to finance
our acquisition and development activities and higher interest rates on new issuances. We issued $3.4 billion of senior notes during the year ended December 31, 2025, with a
weighted average interest rate of 4.2% at the issuance date.

See Note 5 to the Consolidated Financial Statements and the Liquidity and Capital Resources section below, for further discussion of our debt and borrowing costs.
Foreign Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net

We recognized foreign currency, derivative and other gains (losses) and other income (expense), net, of $45 million in gains and $32 million in losses for the three months ended
March 31, 2026 and 2025. This activity resulted principally from three types of transactions during the three months ended March 31, 2026 and 2025: (i) interest income earned
on short-term investments and other income ($15 million and $14 million, respectively); (i) realized settlement of undesignated derivatives ($15 million of gains and $9 million of
gains, respectively); and (iii) unrealized changes in the fair value of undesignated derivatives and the remeasurement of the unhedged foreign debt that was designated as a
nonderivative net investment hedge ($14 million of gains and $62 million of losses, respectively).

Given the global nature of our operations, we are exposed to foreign currency exchange risk related to investments in and earnings from our foreign investments. We primarily
hedge our foreign currency risk related to our investments by borrowing in the currencies in which we invest thereby providing a natural hedge. We have issued debt in a
currency that is not the same functional currency of the borrowing entity and have designated a portion of the debt as a nonderivative net investment hedge. We recognize the
remeasurement and settlement of the translation adjustment on the unhedged portion of the debt and accrued interest in unrealized gains or losses. We may use derivative
financial instruments to manage foreign currency exchange rate risk related to our earnings. We recognize the change in fair value of the undesignated derivative contracts in
unrealized gains and losses. Upon settlement of these transactions, we recognize realized gains or losses.

See Note 9 to the Consolidated Financial Statements for more information about our derivative and nonderivative transactions.

Income Tax Expense

We recognize income tax expense related to our taxable REIT subsidiaries and in the local, state and foreign jurisdictions in which we operate. Our current income tax expense
(benefit) fluctuates from period to period based primarily on the timing of our taxable income, including gains on the disposition of properties, fees earned from the co-investment
ventures and taxable earnings from unconsolidated co-investment ventures. Deferred income tax expense (benefit) is generally a function of the period’s temporary differences

and the utilization of net operating losses generated in prior years that had been previously recognized as deferred income tax assets in taxable subsidiaries.
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The following table summarizes our income tax expense (benefit) for the three months ended March 31 (in millions):

2026 2025
Current income tax expense (benefit):

Income tax expense (benefit) $ 47 $ 35
Income tax expense (benefit) on dispositions 1 1
Total current income tax expense (benefit) 48 36

Deferred income tax expense (benefit):
Income tax expense (benefit) - 7
Total deferred income tax expense (benefit) - 7
Total income tax expense $ 48 $ 43

Net Earnings Attributable to Noncontrolling Interests

Net earnings attributable to noncontrolling interests represents the third-party investors’ share of the earnings generated in consolidated entities in which we do not own 100% of
the equity, reduced by the third-party share of fees or promotes we earned during the period. We had net earnings attributable to noncontrolling interests of $63 million and $47
million for the three months ended March 31, 2026 and 2025, respectively. Included in these amounts were $23 million and $15 million for the three months ended March 31,
2026 and 2025, respectively, of net earnings attributable to the common limited partnership unitholders of Prologis, L.P.

See Note 6 to the Consolidated Financial Statements for further information on our noncontrolling interests.

Other Comprehensive Income (Loss)

The key driver of changes in Accumulated Other Comprehensive Income (Loss) (“AOCI/L”) in the Consolidated Financial Statements during the three months ended March 31,
2026 and 2025, was the currency translation adjustment derived from changes in exchange rates during both periods principally on our net investments in real estate outside the
U.S. and the borrowings we issue in the functional currencies of the countries where we invest. These borrowings serve as a natural hedge of our foreign investments. In
addition, we use derivative financial instruments, such as foreign currency contracts to manage foreign currency exchange rate risk related to our foreign investments and
interest rate contracts to manage interest rate risk, that when designated the change in fair value is included in AOCI/L.

See Note 9 to the Consolidated Financial Statements for more information on changes in other comprehensive income and about our derivative and nonderivative transactions.
LIQUIDITY AND CAPITAL RESOURCES

Overview

We believe our ability to generate cash from operating activities, distributions from our co-investment ventures, contributions and dispositions of properties and available
financing sources provides sufficient capacity to meet our anticipated future development, acquisition, operating, debt service, dividend and distribution requirements.

Near-Term Principal Cash Sources and Uses

In addition to dividends and distributions, we expect our primary cash needs will consist of the following:

. completion of the development and leasing of the properties in our consolidated development portfolio (at March 31, 2026, 65 properties in our development portfolio
were 45.9% leased with a current investment of $2.5 billion and a TEI of $5.1 billion when completed and leased, leaving $2.6 billion of estimated additional required
investment);

. development of new industrial properties that we may hold for long-term investment or subsequently contribute to unconsolidated co-investment ventures or sell to third

parties, including the acquisition of land;

. development of data centers, including capital for the acquisition of land, site preparation, power procurement activities to secure long-term energy capacity and turnkey
data center infrastructure and equipment;

. the acquisition of other real estate investments that we acquire with the intention of redeveloping into industrial properties and data centers;
. capital expenditures and leasing costs on properties in our operating portfolio;
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. investments in renewable energy, energy storage and mobility infrastructure to serve our customers and achieve our sustainability goals;

. repayment of debt and scheduled principal payments of $1.0 billion in the remainder of 2026 and $2.1 billion in 2027;

. additional investments in current and future co-investment ventures and other ventures; and

. the acquisition of operating properties or portfolios of operating properties (depending on market and other conditions), for direct, long-term investment in our

consolidated portfolio (this might include acquisitions from our unconsolidated entities).

We expect to fund our cash needs principally from the following sources (subject to market conditions):

. net cash flow from property operations;

. fees earned for services performed on behalf of co-investment ventures;

. distributions received from co-investment ventures;

. proceeds from the contribution of properties to current or future co-investment ventures;

. proceeds from the disposition of logistics properties and data centers or other investments to third parties;

. available unrestricted cash balances ($861 million at March 31, 2026);

. available capacity under our current credit facility arrangements that allows us to borrow on a short-term basis, with maturities generally ranging from overnight to three

months ($5.8 billion available at March 31, 2026), including our commercial paper programs; and

. proceeds from the issuance of debt.

In the long term, we may also voluntarily repurchase our outstanding debt or equity securities (depending on prevailing market conditions, our liquidity, contractual restrictions
and other factors) through cash purchases, open-market purchases, privately negotiated transactions, tender offers or otherwise. We may also fund our cash needs from the

issuance of equity securities, subject to market conditions, and through the sale of a portion of our investments in co-investment ventures.
Debt

The following table summarizes information about our consolidated debt by currency (dollars in millions):

March 31, 2026 December 31, 2025
Weighted Average Amount Weighted Average Amount
Interest Rate Outstanding % of Total Interest Rate Outstanding % of Total
British pound sterling 3.0% $ 1,813 5.2% 3.0% $ 1,844 5.3%
Canadian dollar 4.4% 1,969 5.7% 4.4% 2,005 5.7%
Euro 2.2% 11,777 34.0% 2.2% 12,302 35.1%
Japanese yen 1.3% 2,957 8.5% 1.2% 2,930 8.4%
U.S. dollar 4.1% 15,569 44.9% 4.1% 15,386 43.9%
Other 3.8% 585 1.7% 3.8% 570 1.6%
Total debt " 3.2% $ 34,670 100.0% 3.2% $ 35,037 100.0%

(1) The weighted average remaining term for total debt outstanding at March 31, 2026 and December 31, 2025 was 8 and 9 years, respectively.

At March 31, 2026, our credit ratings were A from Standard and Poor's and A2 from Moody's, both with stable outlooks. These ratings support our ability to access capital at

favorable interest rates. Adverse changes to our credit ratings could negatively affect our business and our future growth, particularly our refinancing and capital markets

activities, our ability to manage debt maturities and our development and acquisition plans. A securities rating is not a recommendation to buy, sell or hold securities and may be

revised or withdrawn at any time by the issuing agency.

At March 31, 2026, we were in compliance with all of our financial debt covenants. These covenants include customary financial covenants, such as maintaining debt service

coverage, leverage and fixed charge coverage ratios.
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See Note 5 to the Consolidated Financial Statements for further discussion on our debt.
Equity Commitments Related to Certain Co-Investment Ventures

Certain co-investment ventures have equity commitments from us and our venture partners. Our venture partners fulfill their equity commitment with cash. We may fulfill our
equity commitment through contributions of properties or cash.

The following table summarizes the remaining equity commitments at March 31, 2026 (dollars in millions):

Equity Commitments M

Number of Venture

Ventures Prologis Partners Total Expiration Date @
u.s. 2 $ 765 $ 91 $ 1,726 2028
Other Americas 1 34 135 169 2026
Europe 1 - 35 35 2029 @
Asia 2 110 496 606 2034
Total 6 $ 909 $ 1,627 $ 2,536

(1) The equity commitments for the co-investment ventures that operate in a different functional currency than the U.S. dollar were calculated using the foreign currency
exchange rate at March 31, 2026.

(2) Venture partners generally have the option to cancel their equity commitment starting 18 months after the initial commitment date.
3) The expiration date represents the latest contractual date for the co-investment ventures to call equity commitments by region.
See the Cash Flow Summary below for more information about our investment activity in our co-investment ventures.

Cash Flow Summary

The following table summarizes our cash flow activity for the three months ended March 31 (in millions):

2026 2025
Net cash provided by (used in) operating activities $ 1,288 $
Net cash provided by (used in) investing activities $ (401) $
Net cash provided by (used in) financing activities $ (1,158) $
Net increase (decrease) in cash and cash equivalents, including the effect of foreign currency exchange
rates on cash $ (285) $

Operating Activities

1,161
(1,551)
(276)

(647)

Cash provided by and used in operating activities, exclusive of changes in receivables and payables, was impacted by the following significant activities during the three months

ended March 31, 2026 and 2025:

. Real Estate Segment. We generate the majority of our operating cash through the net revenues of our Real Estate Segment, including the recovery of our operating
costs. Cash flows generated by the Real Estate Segment are impacted by our acquisition, development and disposition activities, which are among the drivers of NOI

recognized during each period. See the Results of Operations section above for further explanation of our Real Estate Segment. The revenues from this segment include

noncash adjustments for straight-lined rents and amortization of above and below market leases of $166 million and $180 million in 2026 and 2025, respectively.

. Strategic Capital Segment. We also generate operating cash through the fee revenue from our Strategic Capital Segment by providing asset management and property
management and other services to our unconsolidated co-investment ventures. See the Results of Operations section above for the key drivers of the net revenues from
our Strategic Capital Segment. Included in Strategic Capital Revenues in the Consolidated Statements of Income are the promotes we earn from the third-party investors

in our co-investment ventures, which are recognized in operating activities in the period the cash is received, generally the quarter after the revenue is recognized.

. G&A expenses and equity-based compensation awards. We incurred $127 million and $115 million of G&A expenses in 2026 and 2025, respectively. We recognized

equity-based, noncash compensation expenses of $61 million and $53 million in 2026 and 2025, respectively, which were recorded to Rental Expenses in the Real
Estate Segment, Strategic Capital Expenses in the Strategic Capital Segment and G&A Expenses in the Consolidated Statements of Income.

44



. Operating distributions from unconsolidated entities. We received $186 million and $139 million of distributions as a return on our investment from the cash flows
generated from the operations of our unconsolidated entities in 2026 and 2025, respectively.

. Cash paid for interest, net of amounts capitalized. We paid interest, net of amounts capitalized, of $325 million and $269 million in 2026 and 2025, respectively.
. Cash paid for income taxes, net of refunds. We paid income taxes, net of refunds, of $51 million and $44 million in 2026 and 2025, respectively.

Investing Activities

Cash provided by investing activities is driven by proceeds from the sale of real estate assets that include the contribution of properties we developed to our unconsolidated co-
investment ventures as well as the sale of data centers and non-strategic operating properties. Cash used in investing activities is principally driven by our capital deployment
activities of investing in the development of operating properties and data centers, acquisitions and capital expenditures as discussed above. Acquisition activity includes
operating properties, real estate portfolios, land for future development and other real estate assets that we acquired with the intent to redevelop in the future. See Note 2 to the
Consolidated Financial Statements for further information on these activities. In addition, the following significant transactions also impacted our cash used in and provided by
investing activities during the three months ended March 31, 2026 and 2025:

. Investments in and advances to our unconsolidated entities. We invested cash in our unconsolidated entities of $151 million and $27 million in 2026 and 2025,
respectively, representing our proportionate share, for the acquisition of properties, development and repayment of debt by the ventures. See Note 3 to the Consolidated
Financial Statements for more detail on our unconsolidated co-investment ventures.

. Return of investment from unconsolidated entities. We received distributions from unconsolidated entities as a return of investment of $87 million and $28 million in
2026 and 2025, respectively, representing our proportionate share. Included in these amounts were distributions from venture activities, including proceeds from property
sales, debt refinancing and the redemption of our investment in certain unconsolidated entities.

. Net proceeds from the settlement of net investment hedges. We received net proceeds of less than $1 million and $5 million for the settlement of net investment
hedges in 2026 and 2025, respectively. See Note 9 to the Consolidated Financial Statements for further information on our derivative transactions.

. Proceeds from maturity of short-term investments. We received €151 million ($176 million) of cash upon the maturity of a short-term money market during the three
months ended March 31, 2026, which had an original maturity of four months.

Financing Activities

Cash provided by and used in financing activities is principally driven by proceeds from and payments on credit facilities, commercial paper and other debt, along with dividends
paid on common and preferred stock and noncontrolling interest contributions and distributions. Our credit facilities and our commercial paper support our cash needs for general
corporate purposes on a short-term basis. The maturities of the borrowings under the credit facilities and the notes under the commercial paper programs generally range from
overnight to three months.

Our repurchase of and payments on debt and proceeds from the issuance of debt consisted of the following activity for the three months ended March 31 (in millions):

2026 2025

Repurchase of and payments on debt (including extinguishment costs)

Regularly scheduled debt principal payments and payments at maturity $ 51 $ 71

Senior notes 584 -

Term loans 51 -
Total $ 686 $ 71
Proceeds from the issuance of debt

Secured mortgage debt $ 72 $ 1

Senior notes - 518

Term loans 90 1
Total $ 162 $ 520
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Unconsolidated Co-Investment Venture Debt

We had investments in and advances to our unconsolidated co-investment ventures of $10.4 billion at March 31, 2026. These ventures had total third-party debt of $19.9 billion
at March 31, 2026 with a weighted average remaining term of 6 years and weighted average interest rate of 3.5%. The weighted average loan-to-value ratio for all
unconsolidated co-investment ventures was 30.3% at March 31, 2026 based on gross book value. Loan-to-value, a non-GAAP measure, was calculated as the percentage of
total third-party debt to the gross book value of real estate for each venture and weighted based on the cumulative gross book value of all unconsolidated co-investment
ventures.

At March 31, 2026, we did not guarantee any third-party debt of the unconsolidated co-investment ventures.

Dividend and Distribution Requirements

Our dividend policy on our common stock is to distribute a percentage of our cash flow to ensure that we will meet the dividend requirements of the Internal Revenue Code
("IRC"), relative to maintaining our REIT status, while still allowing us to retain cash to fund our capital deployment and other investment activities.

Under the IRC, REITs may be subject to certain federal income and excise taxes on undistributed taxable income.
Outstanding Common Shares and Units Eligible for Dividends and Distributions

At March 31, 2026, the total outstanding shares of the Parent's common stock and common limited partnership units in the OP eligible for dividends and distributions were as
follows (in thousands):

Shares/Units

Common shares outstanding 932,283
Common limited partnership units outstanding 19,693
Total outstanding common shares and units eligible for dividends and distributions 951,976

We paid quarterly cash dividends of $1.07 and $1.01 per common share in the first quarter of 2026 and 2025, respectively. Our future common stock dividends, if and as
declared, may vary and will be determined by the Board based upon the circumstances prevailing at the time, including our financial condition, operating results and REIT
distribution requirements, and may be adjusted at the discretion of the Board during the year.

We make distributions on the common limited partnership units outstanding at the same per unit amount as our common stock dividend.

Preferred Stock Dividends

At March 31, 2026, our Series Q preferred stock had an annual dividend rate of 8.54% per share and the dividends are payable quarterly in arrears.

Pursuant to the terms of our preferred stock, we are restricted from declaring or paying any dividend with respect to our common stock unless and until all cumulative dividends
with respect to the preferred stock have been paid and sufficient funds have been set aside for dividends that have been declared for the relevant dividend period with respect to
the preferred stock.

Other Commitments

On an ongoing basis, we are engaged in various stages of negotiations for the acquisition or disposition of individual properties or portfolios of properties.

FUNDS FROM OPERATIONS ATTRIBUTABLE TO COMMON STOCKHOLDERS/UNITHOLDERS (“FFO”)

FFO is a non-GAAP financial measure that is commonly used in the real estate industry, with net earnings as the most directly comparable GAAP measure.

The National Association of Real Estate Investment Trusts ("NAREIT") defines FFO as earnings computed under GAAP to exclude depreciation and gains and losses from sales
net of any related tax, along with impairment charges, of previously depreciated properties. We exclude the gains on revaluation of equity investments upon acquisition of a

controlling interest and the gain recognized from a partial sale of our investment, as these are similar to gains from the sales of previously depreciated properties. This measure
excludes similar adjustments from our unconsolidated entities and the third parties' share of our consolidated ventures.
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Our FFO Measures

Our FFO measures begin with NAREIT’s definition, with certain adjustments to calculate FFO, as modified by Prologis, and Core FFO, both as defined below, to reflect our
business and execution of our management strategy. While these adjustments are subject to significant fluctuations from period to period, with both positive and negative short-
term impacts, the removal of the effects of these items enhances our understanding of the core operating performance of our properties over the long term.

We use FFO, as modified by Prologis, so that management, analysts and investors are able to evaluate our performance against other REITs that do not have similar operations
or operations in jurisdictions outside the U.S. We use Core FFO to (i) assess our operating performance as compared to other real estate companies; (ii) evaluate our
performance and the performance of our properties in comparison with expected results and results of previous periods; (iii) evaluate the performance of our management; (iv)
budget and forecast future results to assist in the allocation of resources; (v) provide guidance to the financial markets to understand our expected operating performance; and
(vi) evaluate how a specific potential investment will impact our future results.

We calculate our FFO measures based on our proportionate ownership share of both our unconsolidated entities and consolidated ventures. We reflect our share of our FFO
measures for unconsolidated entities by applying our average ownership percentage for the period to the applicable adjustments on an entity-by-entity basis. We reflect our
share for consolidated ventures in which we do not own 100% of the equity, by removing the noncontrolling interests share of the applicable adjustments based on our average
ownership percentage for the applicable periods.

FFO, as modified by Prologis attributable to common stockholders/unitholders (“FFO, as modified by Prologis”)

To arrive at FFO, as modified by Prologis, we adjust the NAREIT defined FFO measure to exclude:

. deferred income tax benefits and deferred income tax expenses recognized by our subsidiaries;

. current income tax expense related to acquired tax liabilities that were recorded as deferred tax liabilities in an acquisition, to the extent the expense is offset with a
deferred income tax benefit in earnings that is excluded from our defined FFO measure; and

. foreign currency exchange gains and losses resulting from: (i) debt transactions between us and our foreign entities; (ii) third-party debt that is used to hedge our
investment in foreign entities; (iii) derivative financial instruments related to any such debt transactions; and (iv) mark-to-market adjustments associated with derivative
and other financial instruments.

Core FFO attributable to common stockholders/unitholders (“Core FFO”)

To arrive at Core FFO, we adjust FFO, as modified by Prologis, to exclude the following:

. gains or losses from the disposition of land and development properties that were developed with the intent to contribute or sell;

. income tax expense related to the sale of investments in real estate;

. impairment charges recognized related to our investments in real estate generally as a result of our change in intent to contribute or sell these properties; and
. gains or losses from the early extinguishment of debt and redemption and repurchase of preferred stock.
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Limitations on the use of our FFO measures

While we believe our modified FFO measures are important supplemental measures, neither NAREIT's measures or our measures of FFO should be used alone because they
exclude significant components of net earnings computed under GAAP and are, therefore, limited as an analytical tool. Some of these limitations arise from excluding income tax
expense that may be payable or depreciation and amortization expenses that reflect costs necessary to maintain operating performance. In addition, our FFO measure does not
reflect changes in asset values resulting from fluctuations in market conditions or foreign currency exchange rates nor costs or benefits from settlement of deferred income taxes
or the extinguishment of debt. We do not use NAREIT's measures or our measures of FFO as alternatives to net earnings computed under GAAP or as alternatives to cash from
operating activities computed under GAAP or as indicators of our ability to fund our cash needs.

We compensate for the limitations by using our FFO measures only in conjunction with net earnings computed under GAAP when making our decisions. This information should
be read with our complete Consolidated Financial Statements prepared under GAAP. To assist investors in compensating for these limitations, we reconcile our modified FFO
measures from consolidated net earnings attributable to common stockholders computed under GAAP for the three months ended March 31 as follows (in millions):

2026 2025

Reconciliation of net earnings attributable to common stockholders to FFO measures:
Net earnings attributable to common stockholders $ 980 $ 592
Add (deduct) NAREIT defined adjustments:

Real estate related depreciation and amortization 706 633

Gains on other dispositions of investments in real estate, net of taxes (excluding development

properties and land) 91) (36)

Adjustments related to noncontrolling interests (11) (18)

Our proportionate share of adjustments related to unconsolidated entities 151 150
NAREIT defined FFO attributable to common stockholders/unitholders $ 1,735 § 1,321
Add (deduct) our modified adjustments:

Unrealized foreign currency, derivative and other losses (gains), net (14) 55

Deferred income tax expense (benefit) - 7

Adjustments related to noncontrolling interests 1 -

Our proportionate share of adjustments related to unconsolidated entities (1) 1
FFO, as modified by Prologis attributable to common stockholders/unitholders $ 1,721 $ 1,384
Adjustments to arrive at Core FFO:

Gains on dispositions of development properties and land, net (293) (27)

Current income tax expense (benefit) on dispositions 1 -

Losses (gains) on early extinguishment of debt, net 2 -

Our proportionate share of adjustments related to unconsolidated entities 9 (1)
Core FFO attributable to common stockholders/unitholders $ 1440 § 1,356

ITEM 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to the impact of foreign exchange-related variability and earnings volatility on our foreign investments and interest rate changes. See our risk factors in Part 1,
Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended December 31, 2025. See also Note 9 in the Consolidated Financial Statements in Item 1 for more
information about our foreign operations and derivative financial instruments.

We monitor our market risk exposures using a sensitivity analysis. Our sensitivity analysis estimates the exposure to market risk sensitive instruments assuming a hypothetical
10% adverse change in foreign currency exchange rates or interest rates at March 31, 2026. The results of the sensitivity analysis are summarized in the following sections. The
sensitivity analysis is of limited predictive value. As a result, revenues and expenses, as well as our ultimate realized gains or losses with respect to foreign currency exchange
rate and interest rate fluctuations will depend on the exposures that arise during a future period, hedging strategies at the time and the prevailing foreign currency exchange rates
and interest rates.

Foreign Currency Risk

We are exposed to foreign currency exchange variability related to investments in and earnings from our foreign investments. Foreign currency market risk is the possibility that
our results of operations or financial position could be better or worse than planned because of changes in foreign currency exchange rates. We primarily mitigate this risk by
borrowing in the currencies where we invest, creating a natural hedge. In addition, we use derivative financial instruments, such as foreign currency contracts designated as net
investment
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hedges, which offset translation adjustments on the net assets of our foreign investments. At March 31, 2026, after consideration of our ability to borrow in the foreign currencies
in which we invest and also derivative and nonderivative financial instruments as discussed in Note 9 to the Consolidated Financial Statements, we had minimal net equity
denominated in a currency other than the U.S. dollar.

For the three months ended March 31, 2026, $197 million or 8.6% of our total consolidated revenue was denominated in foreign currencies. We enter into foreign currency
contracts that we do not designate, such as forwards, to reduce the impact from fluctuations in foreign currency associated with the translation of the future earnings of our
international subsidiaries. At March 31, 2026, we had foreign currency contracts denominated principally in British pound sterling, Canadian dollar, euro and Japanese yen, with
an aggregate notional amount of $1.6 billion. As we do not designate these foreign currency contracts as hedges, the gain or loss on settlement is included in our earnings and
offsets the lower or higher translation of earnings from our investments denominated in currencies other than the U.S. dollar. Although the impact to net earnings is mitigated
through higher translated U.S. dollar earnings from these currencies, a weakening of the U.S. dollar against these currencies by 10% could result in a $162 million cash payment
on settlement of these contracts.

Interest Rate Risk

We are also exposed to the impact of interest rate changes on future earnings and cash flows. To mitigate that risk, we generally borrow with fixed rate debt and we may use
derivative instruments to fix the interest rate on our variable rate debt. At March 31, 2026, $33.8 billion of our debt bore interest at fixed rates and therefore the fair value of these
instruments was affected by changes in market interest rates. At March 31, 2026, $1.4 billion of our debt bore interest at variable rates. The following table summarizes the future
repayment of debt and scheduled principal payments at March 31, 2026 (dollars in millions):

2026 2027 2028 2029 Thereafter Total Fair Value
Fixed rate debt $ 590 $ 2,021 $ 2,607 $ 3,384 $ 25,218 $ 33,820 $ 30,815
Weighted average interest rate ") 2.7% 2.2% 3.2% 2.7% 3.4% 3.2%
Variable rate debt
Credit facilities $ 310 $ 93 $ o $ 150 $ o $ 553 $ 554
Term loans 144 9 84 - 585 822 821
Total variable rate debt $ 454 $ 102 $ 84 $ 150 $ 585 $ 1,375 $ 1,375

(1) The weighted average interest rates represent the effective interest rates (including amortization of debt issuance costs and noncash premiums and discounts) for the
debt outstanding and include the impact of designated interest rate contracts, which effectively fix the interest rate on certain variable rate debt.

At March 31, 2026, the weighted average effective interest rate on our variable rate debt was 2.7%, which was calculated using an average balance on our credit facilities
throughout the year and our other variable rate debt balances at March 31, 2026. Changes in interest rates can cause interest expense to fluctuate on our variable rate debt. On
the basis of our sensitivity analysis, a 10% increase in interest rates on our average outstanding variable rate debt balances would result in additional annual interest expense of
$4 million for the quarter ended March 31, 2026, which equates to a change in interest rates of 27 basis points on our average outstanding variable rate debt balances and 1
basis point on our average total debt balances.

ITEM 4. Controls and Procedures

Controls and Procedures (Prologis, Inc.)

Prologis, Inc. carried out an evaluation under the supervision and with the participation of management, including the Chief Executive Officer and Chief Financial Officer, of the
effectiveness of the disclosure controls and procedures (as defined in Rule 13a-15(e)) under the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), at
March 31, 2026. Based on this evaluation, the Chief Executive Officer and the Chief Financial Officer have concluded that the disclosure controls and procedures are effective to
ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time
periods specified in the SEC rules and forms.

Changes in Internal Control over Financial Reporting
During the quarter ended March 31, 2026, we began implementing a new financial system to further automate our global close and consolidation processes and the related

controls. There have been no other changes in Prologis, Inc.’s internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act) that occurred during
the quarter ended March 31, 2026 that have materially affected, or are reasonably likely to materially affect, Prologis, Inc.’s internal control over financial reporting.
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Controls and Procedures (Prologis, L.P.)

Prologis, L.P. carried out an evaluation under the supervision and with the participation of management, including the Chief Executive Officer and Chief Financial Officer, of the
effectiveness of the disclosure controls and procedures (as defined in Rule 13a-15(e)) under the Exchange Act at March 31, 2026. Based on this evaluation, the Chief Executive
Officer and the Chief Financial Officer have concluded that the disclosure controls and procedures are effective to ensure that information required to be disclosed by us in
reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC rules and forms.

Changes in Internal Control over Financial Reporting

During the quarter ended March 31, 2026, we began implementing a new financial system to further automate our global close and consolidation processes and related controls.

There have been no other changes in Prologis, L.P.’s internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act) that occurred during the
quarter ended March 31, 2026 that have materially affected, or are reasonably likely to materially affect, Prologis, L.P.’s internal control over financial reporting.

PART Il. OTHER INFORMATION

ITEM 1. Legal Proceedings

Prologis and our unconsolidated entities are party to a variety of legal proceedings arising in the ordinary course of business. With respect to any such matters to which we are
currently a party, the ultimate disposition of any such matters will not result in a material adverse effect on our business, financial position or results of operations.

ITEM 1A. Risk Factors

At March 31, 2026, no material changes had occurred in our risk factors as discussed in Item 1A. in our Annual Report on Form 10-K for the year ended December 31, 2025.
ITEM 2. Unregistered Sales of Equity Securities and Use of Proceeds

During the quarterly period ended March 31, 2026, we issued 2.8 million shares of common stock of Prologis, Inc. in connection with the redemption of common units of Prologis,
L.P. pursuant to the terms of the limited partnership agreement of Prologis, L.P. These issuances were made in reliance on the exemption from registration requirements of the
Securities Act of 1933, as amended, afforded by Section 4(a)(2) thereof.

ITEM 3. Defaults Upon Senior Securities

None.

ITEM 4. Mine Safety Disclosures

Not Applicable.

ITEM 5. Other Information

On March 31, 2026, an irrevocable trust of which our Executive Chairman, Hamid Moghadam, is the settlor and investment advisor, adopted a pre-arranged stock trading plan for
the sale of up to 600,000 shares of Prologis, Inc. common stock through June 30, 2027. The trading plan was entered into during an open insider trading window and is intended
to satisfy the affirmative defense of Rule 10b5-1(c) under the Exchange Act and the Company's policies regarding insider transactions. No other Rule 10b5-1 trading
arrangements or non-Rule 10b5-1 trading arrangements (as such terms are defined in ltem 408 of Regulation S-K under the Exchange Act) were entered into or terminated by
our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) during the quarterly period ended March 31, 2026.

ITEM 6. Exhibits

The exhibits required by this item are set forth on the Exhibit Index attached hereto.
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INDEX TO EXHIBITS

Certain of the following documents are filed herewith. Certain other of the following documents that have been previously filed with the Securities and Exchange Commission
(“SEC”) and, pursuant to Rule 12b-32, are incorporated herein by reference.

10.1

10.2

1511
15.21
221t
31.1t
31.2t
31.3t
31.4t
32.1t
32.2t

101.INSt

101.SCHYt
104

+

Second Amended and Restated Global Senior Credit Agreement dated as of March 26, 2026 among_Prologis, L.P., various affiliates of Prologis, L.P., various
lenders and agents, and Bank of America, N.A., as Global Administrative Agent (incorporated by reference to Exhibit 10.1 to Prologis' Current Report on Form
8-K filed on March 31, 2026).

Eirst Amendment dated as of March 26, 2026 among_Prologis, L.P., various lenders and agents, and Bank of America, N.A., as Global Administrative Agent to

Form 8-K filed on March 31, 2026).
KPMG LLP Awareness Letter of Prologis,_Inc.

KPMG LLP Awareness Letter of Prologis, L.P.

Subsidiary guarantors and issuers of guaranteed securities.
Certification of Chief Executive Officer of Prologis,_Inc.
Certification of Chief Financial Officer of Prologis,_Inc.
Certification of Chief Executive Officer for Prologis, L.P.

Certification of Chief Financial Officer for Prologis, L.P.
Certification of Chief Executive Officer and Chief Financial Officer of Prologis, Inc., pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Executive Officer and Chief Financial Officer for Prologis, L.P., pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Inline XBRL Instance Document — the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline
XBRL Document.

Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents.
Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

Filed herewith
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https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex15_1.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex15_2.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex22_1.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex31_1.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex31_2.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex31_3.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex31_4.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex32_1.htm
https://content.equisolve.net/prologis/sec/0001193125-26-197850/for_pdf/pld-ex32_2.htm

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Exchange Act, the registrants have duly caused this report to be signed on their behalf by the undersigned, thereunto
duly authorized.

PROLOGIS, INC.
By: /s/ Timothy D. Arndt
Timothy D. Arndt
Chief Financial Officer
By: /s/ Trisha L. Burns
Trisha L. Burns
Managing Director and Chief Accounting Officer
PROLOGIS, L.P.
By: Prologis, Inc., its general partner
By: /s/ Timothy D. Arndt
Timothy D. Arndt

Chief Financial Officer

By: /s/ Trisha L. Burns
Trisha L. Burns
Managing Director and Chief Accounting Officer

Date: April 30, 2026
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Exhibit 15.1

April 30, 2026

Prologis, Inc.
San Francisco, California

Re: Registration Statement No. 333-289636 on Form S-3; and Registration Statement Nos. 333-42015, 333-78779, 333-90042, 333-100214, 333-144489, 333-177378, 333-
178955, 333-181529, 333-238012, and 333-280316 on Form S-8

With respect to the subject registration statements, we acknowledge our awareness of the use therein of our report dated April 30, 2026 related to our review of interim financial
information.

Pursuant to Rule 436 under the Securities Act of 1933 (the Act), such report is not considered part of a registration statement prepared or certified by an independent registered
public accounting firm, or a report prepared or certified by an independent registered public accounting firm within the meaning of Sections 7 and 11 of the Act.

/sl KPMG LLP

Denver, Colorado



Exhibit 15.2

April 30, 2026

Prologis, L.P.
San Francisco, California

Re: Registration Statement No. 333-289636 on Form S-3; and Registration Statement No. 333-100214 on Form S-8

With respect to the subject registration statements, we acknowledge our awareness of the use therein of our report dated April 30, 2026 related to our review of interim financial
information.

Pursuant to Rule 436 under the Securities Act of 1933 (the Act), such report is not considered part of a registration statement prepared or certified by an independent registered
public accounting firm, or a report prepared or certified by an independent registered public accounting firm within the meaning of Sections 7 and 11 of the Act.

/sl KPMG LLP

Denver, Colorado



Exhibit 22.1
GUARANTORS AND SUBSIDIARY ISSUERS OF GUARANTEED SECURITIES
Prologis, Inc. has fully and unconditionally guaranteed the following securities identified in the table below:

Subsidiary Issuer Guaranteed Securities

Prologis, L.P. 3.875% Notes due 2028
2.250% Notes due 2029
4.375% Notes due 2048

Prologis, L.P. has fully and unconditionally guaranteed the following securities identified in the table below:

Subsidiary, Issuer Guaranteed Securities

Prologis Euro Finance LLC 0.250% Notes due 2027
0.375% Notes due 2028
1.000% Notes due 2029
1.875% Notes due 2029
3.875% Notes due 2030
0.625% Notes due 2031
0.500% Notes due 2032
3.250% Notes due 2032
4.625% Notes due 2033
1.500% Notes due 2034
4.000% Notes due 2034
1.000% Notes due 2035
3.875% Notes due 2037
1.000% Notes due 2041
4.250% Notes due 2043
1.500% Notes due 2049

Prologis Yen Finance LLC 0.589% Notes due 2027
1.003% Notes due 2027
0.448% Notes due 2028
0.972% Notes due 2028
1.323% Notes due 2029
0.850% Notes due 2030
1.077% Notes due 2030
0.564% Notes due 2031
1.003% Notes due 2032
1.222% Notes due 2035
0.885% Notes due 2036
1.903% Notes due 2037
1.470% Notes due 2038
1.134% Notes due 2041
1.600% Notes due 2050
1.550% Notes due 2061



Exhibit 31.1

CERTIFICATION

I, Daniel S. Letter, certify that:

1.

| have reviewed this quarterly report on Form 10-Q of Prologis, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures, (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Dated: April 30, 2026 /s/ Daniel S. Letter

Name: Daniel S. Letter
Title: Chief Executive Officer



Exhibit 31.2

CERTIFICATION

I, Timothy D. Arndt, certify that:

1.

| have reviewed this quarterly report on Form 10-Q of Prologis, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures, (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Dated: April 30, 2026 /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



Exhibit 31.3

CERTIFICATION

I, Daniel S. Letter, certify that:

1.

| have reviewed this quarterly report on Form 10-Q of Prologis, L.P.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures, (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Dated: April 30, 2026 /s/ Daniel S. Letter

Name: Daniel S. Letter
Title: Chief Executive Officer



Exhibit 31.4

CERTIFICATION

I, Timothy D. Arndt, certify that:

1.

| have reviewed this quarterly report on Form 10-Q of Prologis, L.P.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures, (as defined in Exchange Act Rules 13a-

15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Dated: April 30, 2026 /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



Exhibit 32.1
CERTIFICATION

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned officers of Prologis, Inc. (“the Company”), hereby certifies, to such officer's knowledge, that
the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2026 (the “Report”), which accompanies these certifications, fully complies with the
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended, and that the information contained in the Report fairly presents, in all material respects, the
financial condition and results of operations of the Company.

Dated: April 30, 2026 /s/ Daniel S. Letter
Name: Daniel S. Letter
Title: Chief Executive Officer
Dated: April 30, 2026 /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



Exhibit 32.2
CERTIFICATION

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, each of the undersigned officers of Prologis, L.P. (“the Company”), hereby certifies, to such officer's knowledge, that
the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2026 (the “Report”), which accompanies these certifications, fully complies with the
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended, and that the information contained in the Report fairly presents, in all material respects, the
financial condition and results of operations of the Company.

Dated: April 30, 2026 /s/ Daniel S. Letter
Name: Daniel S. Letter
Title: Chief Executive Officer
Dated: April 30, 2026 /s/ Timothy D. Arndt

Name: Timothy D. Arndt
Title: Chief Financial Officer



