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

On April 21, 2020, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2020 financial
results. A copy of the supplemental information as well as the press release is furnished with this report as Exhibit 99.1 and Exhibit 99.2,
respectively, and incorporated herein by reference.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Supplemental information, dated April 21, 2020.
99.2 Press release, dated April 21, 2020.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrants have duly caused this report to be signed on
their behalf by the undersigned hereunto duly authorized.

PROLOGIS, INC.
April 21, 2020 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
April 21, 2020 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Highlights 10,2020 Supplements|
Company Profile
Prologis, Inc., is the global leader in logistics real estate with & focus on high-barrier, high-growth markets. As of March 31, 2020, the company owned or had

investments in, on & wholly owned basis or through co-investment ventures, properties and development projects expected to total approximately 965 million square
feet (90 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,500 customers principally across two

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

On January 8, 2020, Prologis U.S. Logistics Venture {consolidated co-investment venture) and Prologis Targeted U.S. Logistics Fund (unconsolidated co-investment
venture) completed the acquisition of Industrial Property Trust (IPT) for $2.0 billion each. On February 4, 2020, Prologis completed the acquisition of Liberty Property
Trust (LPT) for approximately 513.0 hillion, through the issuance of equity and the assumption of debt. Therefore, these results include the operations of both

acquisitionsfrom these dates forward.

965M

Buildings quare Feet

U.S. Europe

610M SF 199M SF

81% of NOI*A 10% of NOI*®
Other Americas Asia

62M SF 94M SF

6% of NOI*A 3% of NOJ*®

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

- ¥ PROLOGI S. A NI calculation based on Prologis share of the Dperating  Portfolio, after adjusting fora full quarter of NOI from LPT and IPT.
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Company Profile

OPERATIONS STRATEGIC CAPITAL DEVELOPMENT

Sz.gBinannual NOoI*A 5388M of fees and promotesl®! 5972M invalue creation

from stabilizations!®

81%
71% 61%
39%
19%
UE Outside the LS. Us Cutside the LS. (VS Outside the LS.
GROSS AUM PROLOGIS SHARE AUM MARKET EQUITY
S125B0 S79B” S61B"
85%
69% 86%
31%
15%
4%
us Outside the LS. Outside the LS. us Outside the LLS.

* This is 3 non-GAAP financial messure. Plesse see our Notes and Definitions for further explanation.
102020 Prologis Share of NOI of the Opersting Portfolic annuslized, after adjusting for a full guarter of NOI frem LPT and IPT.
10 2020 third-party share of aszet management fees annualized plus trailing twelve month third-party share of transaction fees and net promotes.

(=]

Prologis Share of traifing twelwe month Estimated Value Crestion from development stabifzations.

€, PROLOGIS

Qoo

Mexico is incheded in the US. as itis US. dollar functional.




Highlights

Company Performance

dollars in millions, except pershare/unit data

1 2020 Supplemental

Three Months ended March 31,

2020 2018
Rental and other revenues 282 = ES98
Strategic capital revenues 56 74
Total revenues 578 772
Met earmings attributable to common stockholders 489 347
Core FFO attributable to common stockholders/unitholders® 595 474
AFFO attributable to common stockholders/unitholders™ 733 467
Adjusted EBITDA attributable to common stockholders/unitholders® 1,013 654
Estimated value creation from development stabilizations - Prologis Share 271 208
Common stock dividends and common limited partnership unit distributions 444 348
Percommon share- diluted:
Met earni ngs attributa ble to common stockholders 0.70 S D55
Core FFO attributable to common stockhol ders/unitholders® 083 073
Business line reporting:
Real estate operations™ 0.76 0.68
Strategic capital * 0.07 0.05
Core FFO ottributoble to cormmon stockholders,/uni tholders® 0.83 073
Realized development gains, net of taxes® 022 0.06
Dividends and distri butions per common sharefunit 058 0.53
CORE FFO™* AFFO™* ESTIMATED VALUE CREATION -
STABILIZATIONS
70 S632 s59 5800 §733 s300 271
e 700 5620 ooy gsss %250 s23 242 g3
5500 5600 5209
ca00 5500 5200
5200 3400 5150
5300
5200 5100
5200
5100 s100 550
50 50 50
Q12019 Q22019 Q32019 Q42019 Q12020 Q12019 Q22019 Q32019 042019 Q12020 Q12019 Q22019 Q32019 Q42019 Q12020

W Amount sttributsble to strategic captital businessline

€, PROLOGIS

B Amount attributable to realized development gains

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

3
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Company Performance

CORE FFO*
in millions

52,500

52,164

52,000
51,500
51,000
5500
S0

2016 2017 2018 2019 YTD 2020

ESTIMATED VALUE CREATION

in millions

51,000 5911

2016 2017 2018 2019 YTD 2020

B Development stabilizations- PrologisShare

€, PROLOGIS

* This is 3 non-GAAF financil messure, Flegse see our Notes and Definitions for further explanation.

1 2020 Supplemental

AFFO*
in millions

$2,500
52,000
51500
51,000
2500
S0

2016 2017 013 2019 YTD 2020

W Amount attributable to realized development gains

ASSET MANAGEMENT FEES AND NET PROMOTES
in millions

5350 $313
5300
5250
5200
5150
5100
550
0

2016 2017 2018 2019 YTD 2020

B Third-party share of azzet management feez B Net Promaotes
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Guidance |4

dallars in millions, except per share

2020 Guldance Low High
Net earnings ™ 3 181§ 188
CoreFror & s 15 % 185
Operations
Year-end occupancy L4 5% 96.0%
Same store MO - cash - Prologis share®* 175% 3.25%
Same stare NOI - net effective - Prologis share* 1.00% 2.50%
Other Assumptions
Strategic capital revenue, excluding promaote revenue & 45 s 355
Net promaote income L3} s 115 s 115
General & administrative expenses s m s 280
Realized development gains £ 280 K 280
Capital Deployment PROLOGIS SHARE OWNED AND MANAGED

Low High
Development stabilizations £ 1,500 5 2,200 £ 2,300 L3 2,600
Development starts 4 500 5 800 4 600 ] 00
Building acquisitions £ 450 5 450 £ 700 3 700
Building and land dispositions £ pii] s 250 £ 300 5 300
Building contributions & 650 5 650 § 200 4 900

Exchange Rates
'We have hedged the rates for the majorityof our estimated 2020 Euro, Sterling and Yen Core FRO, effectively insulating 2020 results from FX movements inthese currencies. For purposes of capital deploymentand
othermetrics, we assumed effective rates for EUR, GBP and JPY of L10([5/€}, 1.24 [5/€) and 108,53 [¥/5), respectively.

* This s a non-GAAP financial messure. Please see our Notes and Definitions for further explanation.

A Ourguidence for 2020 is based on mansgement'’s curment beliefs and sssumptions about cur business, the industry and the markets in which we operste. COVID-12 has disrupted
Financial markets and global, national and local economies. Given the dynamic nature of the pandemic, it is difficult to predict the impact on our future results. Please refer to
“Forsard-Looking Statements” and “Risk Factors” referred toin owr reports filed with the Securities and Exchange Commission for more information.

E The difference betwsen Core FFD and Net Earnings predominately relates to resl estate deprecition and gains or losoes on real ectate transactions. Sse the Notes and Definitions for
more information.

€ PROLOGIS ¢ e pramon sotince 5015 porshrs, :




Financial Information 10,2020 Supplemental
Consolidated Balance Shests
n thousands March 31, 2020 December 31, 2019
Bssats:
Inwestmants in real estate propertiss:
Oparating prapertias 5 42,429 331 5 31,287,833
Development porifolio 1,835,734 1,859,257
Land 1453382 1,101,645
Other raal astate Myestmants 2382,132 965,658
48,117,799 35224414
Lessaccumulated deprec stion 5,662,351 5,437,662
Net investments in real estate properties 42,443 348 29,786,752
Inwastments in and advances to uncon sol idatad entities 5,834,758 8,237,371
Bssats hald for sale or contribution 1375524 720,685
Net mvestnentsin real estate 51,260,230 35,744,R08
Cash and cash equivalents B07B71 1088855
Other assats 2,338,145 2,198 187

Total assets 55,007 247 40,03 L850

Lizbilli tles and Bquity:

Liakhill thes-
Deht % 15,576,592 5 11 905877
Mocounts payable, accrued expensesand other liabilities 2554785 2054189
Total habibties 18231377 13,950,055
Equ ity
Stockholders’ equity 32,258,442 22,553,117
Noncontrofing Interests 35913985 277539
Moncontroling Interests - limited partnarship unitho iders 324443 543,283
Total equity 36,775,870 2B07L78

Total labliitles and equity 55,007 247

€, PROLOGIS ;




Financial Information 10 2020 Supplementzl
Consolidated Statements of Income
Three Months Ended
March31
'1'_'10JSa'ldS,El"_E!‘_ per share amounts 2020 2019
Rewenues:
Rentz H ETBEOT 3 595,507
Strategic capita 35591 73805
Development 'rsa'lagaw'.—:-'l!a'ld other 2843 1440
Total revenues 978,241 772,052
Expenses:
Rants 227518 188,068
Strategic caphtal 45574 3B.058
Generd and administrative 63,589 3,701
Depradation and amortization 345970 224,009
Other 14574 3534
Totzl expenzes 704,425 583,570

(Operating income befor ins on real estate transactions, net
Gamns on dispositions of development prapertiss and land, net 182,750 42,441

Galns on ather dspasitions of Investments in real estats, net (=xcluding 31491 145,787
development propertiss and kand)

(Operating income

other Income [expense):
Earnings from unconsolidated co-investrment ven tures, net 47,115 53,087
Earnings from ather unconsolidated ventures, net 41,515 3579
Miarest emanse {75,542} {50.507)
Foreign currency and derlvative galns and Interest and other income, net 113,593 15,544
Lossason early sxtingulshmant of debt, nat {42.757] {2.115)
Totzl ather Income |expenss) 84,020 10587
Earnings hefore income taxes 552,077 387,777
Currentincoms tax sxpense {27.920) {1z M3}
Deferrad Incoms tax 2gense {2,993} |733)
Consolldated net earnings 521,154 373,785
Net earnings atiributable to nonco: ng Imterests {15.141} 14,545)
Nt 2arnings attributable to noncontroliing Interasts -limited partnarship units {13,970} {10.574)
Net earnin gs attributable to controlling interests 431,053 348,545
Prafarrad stock dwidends {1,535} {1,233)

Net earnings attributable to common stockholders 489 218 347
Welghtad average comman shares outstanding - Dlutad 723 983 [

Net earndn gs per share attributable to commaon stockholders - Diluted

€, PROLOGIS :




Financial Information 10,2020 Supplemental
Reconciliations of Net Earnings to FFO*
Three Months Ended
March 31
n thousands 2020 2m3
Nat earnings attributable to commeon stockholders % 483 A18 % 347,047
Add {deduct] NARET definad adjustments:
Real estate related depreciation and amortization 335332 274,887
Galnson other dispesitions of Investments In real estate, net (exduding d evelo pment {31,431} {145,787
Raconciling ftems related to noncontrolling interests {15,333} {13,470
Dur share of recon dling fems ralated to unconselidated co-investmant venturas 55,354 53,700

2,785 3,012

BA6,615

add {deduct) our defined adjustments:

Unrazlized forsign currency and dervative gains net {109.547)
Daferrad Income taxexpense 2333
Reconciling items related to no {185)
1278

.ﬁjjJ.ﬂ'ﬁE'lTj to amive at Cone FRD attributables to commen stockholders/unith clders®:

Gainson disposition sof devalopment properties and land, nat {182 750} H2.a01)
Currantincome tax sepanse on disposimions 6,725 239
Losses on early extinguishment of debt and other, nat 47,757 2,115
Recenciling rtems related to noncontroling Intarests {2.543] -

selidated co-investmant venturas 2701 584
33.833

Our share of recon aling tams related to unco

Adjustments to anrh

at Adjusted FFO ["AFFD")atiributabke to commen stockhol ders/unitholders®, including our share ofunconsolidated ventures kess noncontrolling Interest:

Galnson disposition sof development progerties and land, net 152,750 47441
Current income tax axpanse on dispositions 5.725) 239)
Strakgh tdined rents and amertization of lease Intangibles {25,503} {23,523}

Pro perty Improvements {13,539} {8.597)

Turnover costs {z3.394} a.338)
Amortization of debt premium, finandng costs and management contracts, net 1433 448
Stock compansation axpanse 31,808 31758
Reconciling ftams relatad to noncontrolling Intarests 5,047 5354
Qur share of recon dling ftems related to unconselidated ventures 18,082 {10,475}

AFFD attributable to co

[~

lq ¥ PROLOGIS. * This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation.
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Reconciliations of Net Earnings to Adjusted EBITDA®

Three Manths Ended

March 31,

n thousands 2020 2019
M=t earnings attribut able to commen stodkholders 5 483418 5 347.047
Galns on other dispositions ofinvestments in real astate, net {exchuding devel cpment properties and land) {31,431} 145,757}
Diepreciation and amortization expansas 345970 284,009
Interast expansa 75642 51,507
Current and deferrad income taxexpansa, nat 30313 13512
Netearnings atiributable to noncontrolling Interests-limited partnership unithokdars 13970 10574

Pro forma adjustments 51,208 2547
Preferrad stock dividends 1,535 143
Unrealized foraign currency and derivative gains, nat {108,547} {7,488}
Stock compansation axpensa 31808 31,758
Losses an earfy extingulshment of debt and other, nat 47,757 2,115

Adjusted EBMDA, conselidated*

Recona ling itams related to noncontrolling Interests {32,353} {24,171}
Dur share of reconciling itams related to unconsclidated venturas 97518 78.257

Ad]usted EBMDA at tributable to common stockholders funithel ders* 1,012,743

[r-]

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




Strategic Capital 10 2020 Supplementzl
Summary and Financial Highlights
Next Promote

Co-lmvestment Ventures Region Type Established  Accounting Method L i Structure Opportunity
Prologis LS. Logistics Venture s Core 204 ‘Consolidated 550%  Openend 04 2020
Prologis Targeted US. Logistics Fund (1 Core 2004 Unconsolidated 248% Openend 02 2020
FIBRA Prologis Mesico Core: 2014 Unconsolidated 468%  Public, Mexican Exchange 02 2020
Prologis Brazil Logistics Vemture Brazil Core/Development il Unconzsolidated 2000% Oosedend 04 2020
Prologis European Logistics Fund Europe Core 2007 Unconsolidated 240% Openend 03 2022
Prologis European Logistics Partners Europe Core: 2013 Unconsolidated 500%  Openend 04 2020
Prologis UK LogisticzVenture Europe Core/Development 207 Unconsolidated 150% Oosedend 04 2020
Nippon Prologis RET Japan Core 2m3 Unconsolidated 151%  Public, Tokyo Exchange nfa
Prologis China Core Logistics Fund China Core ik} Unconsolidated 160% Openend 03 w012
Prologis China Logistics \Ventuns China Development 2011 Unconsolidated 150% Closedend 04 2020

Venture fat 100%)
in thousands SquareFest  GBV of Operating Bldgs GBV of Real Estate Debt
Unconsolidated Co-Investment Ven tures
Prologis Targeted U5, Logistics Fund 112413 & 1038475 5 0,500,311 § 1535213
FIBRA Projogis 34538 210%, 265 2,105 811 770,084
Prologis Brazil LogisticsVenture and other joint vent ures 9,749 486,272 14,185 -
Prologis European Logistics Fund 121961 10,694,453 0,716,272 2556114
Prologis European Logistics Partners 51565 351 44 3 875527 -
Proil ogis UK LogisticsVenture 4,022 632,552 B3 587 491,833
Mippan Prokosis RAT ™ 35,161 5,525,314 6,525,314 2410329
Prol ogis China Core Logistics Fund 21516 171,813 1720223 520347
Prologis China Logistics Venture 8379 254,383 960,226 B4R A20
Unconsolidated Co-Investment Ven tures Total 358,364 36,640,081 38,133,836 10,392,920
Consolidated Co-Imvestment Ventures
Prologis 115, Logistics Vienture 79177 775,460 5,203,345 "
Conzolidated Co-Invest ment Ventu res Total 79,177 7,775,460 8,203,545 -

A Values represant theentice venture st 10085, not Prologis proportionate shane, Values ane presentsd at Prologis’ sdjusted basis derived from the ventures’
’\ . U5, GAAP information and may not be comparable to values reflacted in the ventures’ stand slone financial statements caloudated ona different basis.
£, PROLOGIS

B.  Throughout this document we wse the most recent public information for these co-investment ventunes. 10




Strategic Capital 10 2020 Supplementzl

Operating and Balance Sheet Information of the Unconsolidated Co-lnvestment Ventures {at 100%) 1#
deollarsin thousands Us Other Americas Europa Asia Total
\Dperating information For the Thras Months Ended March 31, 2020
Rantal ravanuas 3 2053 S 57,860 5 290,431 5 137,83 § 728633
Ranta e ensas (53,87} (10,541} 157,855} (30,081} {162,283}
General and administrative sxpenzes {11,985} B.725) 114,028 {14,385} {47,584}
Depreciation and ameortization sxpensas (83,777) {13373) {106,370} {43,230] {250,000}
Othar operating ravenuss (spensas) 253 155 ) E7) 444
Oparatingincome bafore gains 67,058 31,275 11,70 18,660 59,111
{Gains {losses) on dispositions of investments in real estate, nat 4,093 8 {74} 5] 3353
Operating income 71557 31275 111638 48,594 263,064
Interez expania 26,225} 19,543] 117 893] 115,507 {53,380]
Lossas on early extinguishmant of debt, nat {10,829} - {73 - {10,902}
Currant and defarred income tax axpense {676} (58] {15,738} HE {17,546)
Otherinmme lanpansz| 257 1583 In [7,253) 13,380)
Net 2arnings 34,084 23,251 77,801 25,720 160,856
Real estaterelsted depreciation and amortization expenses 88,957 13,854 104,782 42,087 254,530
Lozzas (zainz| an other disposition s of investmants in real estatz, net [excluding (4,083} - M &6 {3353}

development propertizs and land)
Unrealizad foreign currency and derivative losses |gains), net - 1,758 {205} 7917 8370
Defarrad income tax expensa {han =it} 411 - - {3,129) {2,718}
FFD, a5 modifizd by Prologis® 113,359 43,853 181,852 72,611 417,745
Reconciling ltams to Core FRD 10,823 - 3 - 10,902
Care FFO* 5 130,188 5 23363 § 181355 § 1,671 § 28647
Balance Sheat Information Az of March 31, 2020
Operating propertias, before depreciation 5 10353475 5 2582541 &5 15,161,455 5 853250 § 35,640,031
Accumulatad depraciation {1327, 114} (306,733) (2.022,507) 523,381) (8,185 £a5)
Prapertiesunderdevelopment and land 7361 133,435 244321 674213 1,084 330
Natazmats haid forzalz 409,995 - - - 403475
Other amats 827,701 457,078 1,060,844 558,58 2,904,191
10,300,898 2,671,321 14,444,123 9,23 T

Third partydest 5 295,13 § 770,064 § 3,147347 % 3549895 5 10,292,320
Othar faniitas 445,720 37,258 1,342,357 442,512 3,268 457

207,332 4,490,304 3,992,208

‘Weightad average ownarsnip 24.8% 40.8% 30.0% 15.2% 25.8%

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

’\ . A Values represent the entire venture at 1008, not Prologis proportionate share. Values ane presented st Prologis’ sdjusted basis derived from the ventures’
- 7 PROLOGI S U5, GAAP information and may notbe comparable to values refiected in the wentures’ stand slone financial statements calculsted ona different basis. 11
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Non-GAAP Pro-Rata Financial Information (4

Nan Contredling interests included in Prodogis Share of Unconsolldated
dellars in thousands Consoll dated Amounts* Co-investment Ventures*

Operating Information for the Three Months Ended March 31, 2020
Rental revenusas 5 TTLITE S5 195,706
Rantal axpanzes {20,935] {42,487}
General and adminktrative expen ses |B.485) {13,732}
Depreciation and amortization expenses {29,508) {67,705
‘Other eperating income 567 132
‘Dperating income before gains 18817 713914
Galns {losses) on disp ositions of Investments In real estate, nat {54} 374
Operating Income 18768 72588
Intarast 2xpanse {177} {17.35)
Lossas on aarky axtinguishment of dabt, nat {4,099) {2.701)
‘Cumant and defemed Incme taxbenefit |2xpensa) 1335 |5.558]
Other iIncome 8 {55}
Earnings from unconsolidated co-investrment ven tures, net 35 -
Metearnings 16,141 47,115
ezl estate rzlated depraciation and amortization expanses 23309 55,338
Lossss {gains) on ather dispositions of investmants in raal estate, nat {axcluding devel opment properties and land) 54 {974)
Unraalized faraign airrency and derivativa loses, nat - 1452
Dafarrad income tax sxpan e [banafi] 185 {374)
FFO, asmodifled by Prologls® 45,589 113,757
Galns on dispositions of development propertias and land, net - -
Cumant income tae banefit on dispesitions {1554} -
Loazas on 2arly extinguishment of debt, net 4,033 2,701
Core FFO* 5 4534 5 116.458
Balance sheet information as of March 31, 2020
Dperating proparties, before depraciation 5 3582713 % 9,503.958
sccurn fated depreciation {352,931} {L215.284]
Propertiesundar develepment, land and oth 254,628 159,288
Mat azsats hald forzala 158,100 101,509
Other assets 24348 715,747
Total assets 3,656.8 10 9304248
Third party debt % 6653 5 2,335,053
ther Bablities 58171 545,20
Welghted average ownership al1% 25.8%
Nencentro ling intarasts investmant 3,591,985
Investment In and advancas to unconse bdated co-nvestment vantu ras ' ] 5,910,388
Inwestment in and advancesto othar unconsolidated vanturas 924,383
Investment in and advancesto unconsabidated entities 3 5,834,758
* This is a non—GAAP financial messure, plesse see owr Notes and Definitions for further explanation.
A See our Notes and Definitions for further explanation of how these amounts are caloulated.
. EB. This balance inchudes the deferred portion of gains on the contribution of owr properties to the ventures prior to 2018, net of any additional costs, incheded in

€, PROLOGIS brkeyniotreg v 22 : : 12




Operations 10,2020 Supplements|
Overview

OCCUPANCY CUSTOMER RETENTION

10086 10086

96.8% 96.7% 56.8% 96.7% 596.5% 96.5%

56.5%
56.4% g5.cx 95.7%

955

90% 505
Q12019 Q2 2019 Q32 2019 a4 2019 Q1 2020 Q12019 Q2 2019 03 2019 04 2019 Q12020
M Period End W Average
SAME STORE CHANGE OVER PRIOR YEAR — PROLOGIS SHARE* RENT CHANGE - PROLOGIS SHARE
10%%
556
[+
Q12019 Q2 2019 a3 2019 Q4 2019 Q1 2020 Q1 2019 Q2 2019 a3 2019 Q4 2019 Q1 2020
23.6% 247% 23.3% 219.2% 19.3%
B NOI- cash B NOI| - net effective T

Trailing four guarters—net effective

Mot effective mmmmm C35h el Trailing four quarters- net effective

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




Operations

Operating Metrics — Owned and Managed

1 2020 Supplemental

FERIOD EN DN NG DCCUPANCY

aT6%
P 267% AR
L )
I I
- [=3 LI IS 3 F1]
Europe
square feetin thousands
Leasing Activity
012039 022019 03209 042019 01 2020
Sgquare fest ofleases commenced:
Dperating port folle:
Renawals 25,589 21,583 21,556 214358 22,121
Newl2ases 10655 10617 10,313 3058 10,143

Wwaightad avarage term ofleases started {in manths]

Dperating Partfolio:
Tralling four qu artars -square fast oflaases commencad

Tralling four qu arters - average ¥ of portfolio
Rent change {net effadt )
Rent change et affactie) -Fo

share

=3z2s commienced

126,620
19.1%

19 B%
51%

75%
10.8%

38705

o
o

129,558

13.0%

m e
. P

[
o

BI%
123%

35521

l‘ ¥ PROLOGIS. A Amount includes laases buss than one year, exclusive of month-to-month leases and holdovers.,

130,175
1B5%

HER
I70%

15.1%
2L A%

35128

58

127,259

172%

204%
251%

9.7%
134%

35,754




Operations 10,2020 Supplements|
Operating Metrics — Owned and Managed

CAPITAL EXPENDITURES SAME STORE INFORMATION
Thousands, sxcapt for percentages and per square foot Thousands, sxcept for parcentages
01 2019 02 2019 032039 04 2019 ‘01 2020 0Ol 2019 02 2019 03 2019 042019 Q17020
Property Improvemeants 5 16785 5 48128 5 T6D63 5 B930T 5 MHTM Squara fast 331,575 591212 588914 583,218 a74,265
Mwarags oompancy 95.7% EEH 5.9% F5EH 25.1%
Tenant improvements 32289 31,5861 42,544 37024 3BATI Average aoIpancy- percentage changs 0% {0.1%) {o.3%] {0.5%) {o.BK)
l=asing cmrmissions 25303 33,553 33,338 45321 26,506 Parlod end eccupancy 35 8% 95.9% 95.9% 97 0% 959%
Total turnower costs 59,198 55214 75,982 £2.345 54983 Percentagechange- Prologls share®:
3 113342 171652 757 NI - cash 5.5% 45% 43% 45% 45%
MOl neteffective 43% 43% 40% 40% 2EX
Tralling four quarters- % of NOI* 11 8% 11.5% 121% 12.7% 12 5%
waightad avarags ownarship parcent MEX §5.0% B7A% §7.1% 55.2%
Prologts shara 5 53823 5§ 74331 5 102,537 5 115126 5 6173
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURMOVER COSTS ON LEASES COMMEMNCED COMPOSITION OF PORTFOLIO (by Unit Size)
as of March 31, 2020
warterly tot Per sq foot {5
s0.12 _— P 52.75 R P et 0%
—f— Trailing fourgu —— Arz % oof lmse valee 105
T 5250
3002 52.25 8% bt
52.00 2
5006 o 2004
5175
5
S0.08 5150 1056
5125 2
5- 5100 o %
012019 Q22019 Q32019 Q42019 Q12020 Q1 2019 G2 2019 03 2019 042019 Q1 2020 < 100KSF 100-250KSF  250-500K5F *L00KSF
3.2% 2.7% 2.5% 2.4% 2.2% 92.6% 95.7% 56.4% 538.3%
I I
Free rent a5 2 % of ase value — trafling four quarters Docupancy

lq ¥ PROLOGI S. * This is a non-EAAF financial measure, Flease see gur Notes and Definitions for further explanation. 15




Operations 10 2020 Supplementsl
Operating Portfolio'® — Sqguare Feet, Occupied and Leased
# of Buildings Square Feat Dcoupiad % Leasad %
Owned and Owned and Prodogis % of 0w ned and Prologis Owned and Prologis
square festin thousands and o rderad by Probogis share of NOI %) Ma d Managad Shara™ Total Managad Share Managed Share
Southern (aifomia 451 9439 73,580 144 95.8 97.0 974 97.4
Mew lersey New Yark City 182 40,655 30,113 59 97.4 963 375 969
San Francizm Bay Area 260 2438 20,067 33 951 96.0 963 981
Chicago 2 53,518 39,154 16 522 915 922 925
Dallas/Fr. Warth 215 37,200 23305 58 94.4 47 344 947
Saattle 142 20,506 14,257 1 936 941 952 950
Houston pal 30,097 23805 ai 9237 933 928 935
Lehigh Valey 54 26,858 23,383 47 989 983 3839 938
Atantz 158 30,088 24450 43 971.2 975 378 9737
South Aorida 144 17 637 12513 15 94.2 941 953 9438
Cantral Valley 34 16,516 15252 30 928 922 328 922
Baltim ore/Washington 104 1419 10,755 21 912 963 915 972
Central PA 36 15,838 12393 24 923 923 055 9439
Las Vegas L] 10,151 5,551 13 987 983 987 938
Oriando a4 5,293 7361 15 93.8 936 540 933
Denver 45 8,051 5483 13 918 0.7 324 913
Cingnnati 43 10,200 323 16 950 97.0 96.0 97.0
Phoenix 61 9,658 1.7% 15 90.3 902 312 903
Nazhille 34 9,508 5,780 13 100.0 100.0 100.0 100.0
Remaining .5 markets {10 marksts| 251 45273 34094 5.6 96.3 96.7 961
Madco 201 39,215 20572 410 95.8 97.0 97.1
Canada 32 10,014 10,014 20 959 984 934
Brari 23 9,748 1663 03 5 ¥ 925 Bl
Total Other Americas 256 58978 32,355 63 96.5 97.1 96.7 573
United Kingdom 120 25,258 8,221 15 955 922 955 922
Francz 115 30,74 10,724 21 95.0 963 350 968
Germany 95 24398 7310 14 97.1 96.6 383 9a.0
Methardands 76 22,70 730 14 97.0 96.1 971 96.2
Remaining European countries (8 countries| 330 785712 26,491 52 95.5 343 965 95.4
Total Europe 756 181,678 &0,047 1u7z 960 949 96.7 95,6
lzpan 50 35312 65443 13 934 934 997 998
China 1R 281% 435 [iF] a1 8717 EEH 345
Singapare 5 951 951 02 97.4 97.4 374 97.4
Total Asia 157 65,458 11,763 23 94.3 549 549 95.4

Total Dutside the LLS.

Total Dperating Portfolio

305,114

properties are classified a5 Assets Held for Sale and Other Resl Estate Inwestments.

. A Diata inthe Operating Portfolic exciudes non-strategic industrial properties scquired from IPT and LPT due to curintent not to hold long-term. These
#’, PROLOGIS : :

E. This data excludes 37 milion sguare feet related to non-strategic industrial properties.

16




Operations 10 2020 Supplementsl
Operating Portfolio — NOI* and Gross Book Value

First Quarter NOI* Gross Book Value

Owned and Pralogis % of Owned and Prokgis %of

doflarsin thousands and ordered by Prologis shareof NOI[%) Managed Share™ Total Managed Share Total
Southern Calfomia 5 153,314 3 118,910 171 % 10,798,428 5 34088% 176
New lersay/New York City 77,157 55,701 a0 8,964,063 3531587 74
San Francisoo Bay Area 55,150 BEES 15 3415524 2,735,391 57
Chicage 56,875 20370 %3 4,840,597 3,205,555 63
Dallas/Ft. Warth 41,319 2,151 48 2,M4523 2094277 a4
Seattle 37,871 %418 a8 2,641,339 1931153 40
Houston 32,30 75,3537 37 2,325,037 2,333,232 50
Lehigh Valiey 28,838 2733 ElS 3,223,155 297158 62
Atlanta 29,757 B51 34 1,978,531 1,581,910 33
South Flarida 30,33 71,821 11 2,133,025 1512291 34
Central Valley 13,000 17524 13 1,165 240 1,080,120 23
Baltimare/Washingten 23,083 17,399 25 1,530,740 1233333 25
Central PA 15,953 12,454 18 1,338 836 1,093,058 23

Lz Vg 15,85 10,258 15 205,753 435 457 10
Orand o 11,353 9471 14 24353 137,852 15
Danver 10,200 8457 12 58,587 555,713 12
Cincinnati 10,357 8029 12 585,027 452513 03
Phoanix 4,640 7235 10 877350 £3358 14
Nashville 5,717 5952 14 523538 3742 0.2
Remaining Ul.S. markets {10 markets) 43,853 35,866 51 2,913 368 2081428 43

1 591, 19,322,751

Maxica 51,150 27,400 40 2,%0833 1238381 15
Canada 12,760 12,780 13 787,506 787 506 16
Brazl 11,358 1940 0.3 6272 84349 0.2
Total Other Americas 75,778 2,100 6l 3,628,617 2,110,216 a4
United Kingdom 53,335 16,537 24 3,523 363 1127383 23
France 36,103 12,540 13 2,845,440 793,749 17
Garmany 32,429 9535 14 2,000,34 555,589 12
Netherlands a0,ms 3233 13 1,976,777 51338 13
Remaining Eurcg ean coun ties 8 countriss) 84,633 28521 41 5,473,285 1,773,506 37
Total Europe 735,586 76,544 L0 15,821,417 3,381,795 102
Japan 27,31 15,455 24 6,701722 1158473 24
China 24,248 3,783 0.5 2,008,235 311,831 11
Singapare @7 2027 03 132,981 132981 03
Total Asia 113,604 2,15 EW] 8,880,439 1,603,295 3

Total Dutside the LS. b 141,000

Total Operating Po rtfolio 1,154,349 5

"\ . - This is @ non-GAAP financisl messure, Plesse 3o our Notes and Definifions for further explanation.
- 7 PROLOGIS A This data excledes 531 milion of NOI refated to non-strategic industrial properties. 17




Operations 10 2020 Supplementsl
Operating Portfolio — Summary by Division
# of & Square Feet Occupled % Leased %

Owned and Owned and Prologls % of Owned and Prologis Owned and Prologls
square feet and dodlarsin thousands Managed Managed Share Total M: d Share Managed Share
Consolidated

Total LS. 1174 416973 381,019 743 %55 954 %53 957
Tatd Qutside the US. 69 20,820 AA20 41 %0 95.0 %53 953
Total Operating Portfollo - Consoll dated 143 437,793 401,839 784 955 954 953 457
Unconsolkdated
Tord US. Bl8 111,136 7551 54 %1 951 %Y 959
Totd Qutside the US. 1,100 285,84 83,351 182 %3 95.7 %4 963
Total Operating Portfollo - Unconsolidated 1,718 396,430 110,902 216 955 95.6 9.2 96.2
Total
Tatal LS. 282 528,109 408570 79.7 %4 954 54 957
Totdl Qutside the US. 1,169 306,114 104,171 203 %57 95.6 %3 961
Total Operating Portfolio , E g
Value added properties - consolidated 25 128 137 B2 41
Value added properties -unconsolidated 21 s [17%] T2 743
Total Operating Properties 40 3 946 955 95.0
First Quarter NOI* Gross Book Value
Owned and Prologk %of Owned and Prologk % of
Managed Share Total M. d Share Total
Consolidated
Tata LS. 5 5I0ms S 515920 741 8 40312792 § 36,7795616 768
Tatdl Qutside the US. 18147 15,147 40 167,629 167262 14
Total Operating Portfollo - Consoll dated 5 59822 5 544,067 81§ 2005421 § 38,452,245 80.2
Unconsolidated
Total LS. § 158,806 § 39,354 54 % 10258713 & 2543135 53
Totd Qutside the US. 357321 112853 162 26,213 844 6922 677 145
Total Operating Portfollo - Unconsolidated H 556,127 § 152,217 ng $ 36472557 § 9465812 138
Value added properties -con solidated 4 {137) § 11,148) 4 634312 % 604,758
Value added properties -uncensolidated 4 1155 § 32 5 167474 § 4415

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




Operations

Customer Information

Top Customers -Owned and Managad
sguare festin thousands

1 2020 Supplemental

Lease Expirations - 0parating Partfolio - Owned and Managed
squars fstand doflars in thousands

% of Net Effactive Met Effactive Rent
Rent  Total Square Fest Year Occupied Sq Ft 5 % of Tatal SPer SgFt
1 Amamn a7 5,265 2020 74418 400,930 a5 533
2 Geods 13 13383 2021 17428 705,074 143 553
3 DHL 13 10,713 2022 133,005 755,338 15.3 5.69
4 FedEx 12 §,503 2023 103,408 543,280 135 5238
5 HomeDepot 12 3,559 2024 30,548 567313 113 627
6  XPOLogist 11 10,020 Thersaftar 261306 158438 354 643
T UPS 0.9 6,766 96,713
@ D5V Panalpinz A/S 0.9 83713 ‘Weighted average term of leases remaning |based an net effectverant| 431 years
3 Kushnz +Mazs 0.2 1083
WalMan 07 5534
108,521 Lease Expirations - 0parating Portfolio - Prologis Share
5833 square feet and dollars in thoussnds
12 Z0Z0, Inc. (113 2973 Niet Effective Rent
13 Hitachi 0.6 3537 Year Occupied Sq Ft 5 % of Total §Per SgFt
14 |Sainsburys 05 3427 2020 43550 240533 a2 551
15 Cainiao Aibaba) 05 5213 2021 75803 419513 144 545
16 BMW @5 4235 2022 78951 M17% 152 550
17 DBSdienker @5 4565 2023 5130 333 135 584
18 U.5. Government 0.5 1537 2024 55,110 368235 127 625
19 Ingram Micro 0.4 4074 Thersafier 163,635 1,047,783 3.0 540
i 0.4 2001 291231
0.4 1213 Weightd average trm of leasesramaining |pas=d on netefiectiva rznt) 434 years
oma Corparation 03 1342
B Pepslo 03 2926
2 Performance Team 03 21711
X5 Staples 3433

Top 25 Customers

p i A We have signed leases totafing 40 million square feet in our cwned and managed portfolio |4.4% of total net effective rent] and 18 milion square feet ona
- 7 PROLOG'S Prologis share basis {4.5% of total net effective rent]. Thess are exchuded from 2020 expirations and are reflacted at their respective expiration year. 1

=]




Capital Deployment 10 2020 Supplementzl

Overview — Prologis Share

B Us B Outsidethel 5.
DEVELOPMENT STARTS (TEI) DEVELOPMENT STABILIZATIONS (TEI)
in millions dollars in milions
53,000 52,854 53,000
52,471 52,469
2,400 §2,332 52,400 52,155
- 52,037
51,809 51,873
51,300 51,200
$1,200 51,200
5687
% o .
% I %
2016 2017 2018 2019 YTD 2020 2016 2017 2013 2018 YTD 2020
Ext Vel Ext Vslue
iy 5365 5446 5482 5575 564 Crestion 5571 5583 5661 5911 5271
[Estwtd =vg
stebiized yield 5.8% B.B% 6.5% 6.3% 6.3%
BUILDING ACQUISITIONS LAND PORTFOLIO
in millions in millions
51,200
10 £1,600 . e . . 51,495
5800 5759 51,200 . ,
5600 5511 5200
5400 5312
5247 185 400
= wm B 5
50 5-
2016 2017 2018 2019 ¥TD 2020 12/21/16 12/31/17 12/31/18 12/21/18 3/31/2020
LFT Est Build Out [Af
MEA Actvity - = DCT & IPT 5g. Fr. 123
Acquisition 513,000 = 511,100
Price - - 58,700 - 51,600
&) ' -
o ¥ PROLOGI S A The estimated build cut inchedes the lnd portfolic and the other land that we could develop throush options, ground leases, unconsclidated joint ventures and other e

contractial arrangements.




Capital Deployment

Development Stabilizations

1 2020 Supplemental

Q12020
TEI
square fest and dollarsin thousands Sruare Feet Owned and Manazed Prologls Share
Central T 37232 5 372832
East LI151 112092 118092
Wast 1,385 192,729 192,729
348113
Meaxico - - -
Brazll - - -
Total Other Amerlcas - - -
Morthem Europs 514 34578 54.576
Southem Europe 210 12R13 12E19
Central Europe 74 54532 43453
United Kingdom - - -
Tatal Europe 1,788 122 087 1165958
Japan 1350 212359 21299
China 1085 58,851 BEB
Total Asla 2,436 271820 221,788

Total Outshde the U.5.

742 020

Total Developmen t Stabllizations

Percant bulld to surt

Estimated welghtad average stabilized yield
Annualized estimated NOI

Estimated weighted average stabilizad @prate
Estimated weighted average margin

Estimated value oeation

€, PROLOGIS

w




Capital Deployment 10 2020 Supplementzl

Development Starts

01 2020
TEI

uare Leased % at Owned and Prol ogi
=guare feet and dollars in thousands S‘Im Start d SI:E::
central = g = =
East & 4 = =
Wiest & E = o
Total LS. = 5 = =
Canada 7 3 = =
Mexico & = = =
Brazil = ! = N
Total Other Americas 5 b = 3
Northem Europe 250 372 25,848 21,354
Southem Europe (=] 100.0 5642 5,642
Central Europe To90 100.0 43241 43,241
United Kingdom - - - -
Total Europe 1,146 E4.1 78532 70,537
Japan 1,420 554 230382 230,382
China - - - -
Total Asia 1,420 EEA 230 362 230,362

Total Outside the LLS

Total Developm ent Starts

Percent build to suit

Estimated weighted average stabilzed weld
Annualized estimated NCI

Estimated weighted average stabilized caprate
Estimated weighted sverage margn
Estimated value creation

€, PROLOGIS

]
=]




Capital Deployment 10 2020 Supplementzl

Development Portfolio

Under D o
2021 and Thereafter Expected
Prestabllized Mmm 2020 EEM CDI'HEﬂDI‘I CIII'HEﬂDI‘I Total MMM Portfolle
TEI1 TEI TEI TEI
Owned and Prologis Prologls Owmed and Owned and Prologls
square feet and dollars in thousands Sq Ft leased ¥ M anaged Share Sq Ft Share Sq Ft d Prologls Share 5q Ft Leased % Managed Share
Central 350 2258 743222 5 74322 L7098 3 117851 -5 - 5 i Za59 155 5 131,273 3 131273
East 217 2.0 30,738 30,733 3,004 235213 3 = = 4221 504 325,958 325,358
Wast 2,855 43.5 273504 273,504 4,743 532,431 - = - 7,338 846.1 54,822 E11.935
384,965 3 7 = = 138LE53
Canada - - - - 451 8 443276 - - - a51 looa 44,275 44,725
Meaxco E37 653 55,731 53,580 a8 31,252 - - - Las 733 834,150 84,832
Brazl 338 100.0 2344 4,588 a4l 5,134 o 2 = 1173 435 43,411 3,882
Total Other Amerlcas 1,375 789 80,171 58,268 17m 80,672 . = = 3.6 §9.7 187,797 138,940
Northern Europe a1 517 68,407 58,407 1557 1552812 138,215 . | = 2358 213 224213 215.623
Southemn Europe EBEa a4.3 82,737 82,737 1455 112,758 112,758 = = B 2333 801 195,505 195,505
Central Europa 333 544 3703 332124 L785 108212 97,545 790 43,341 43941 3,158 723 184,185 173,710
Un ited Kingdom 335 (113} 53,111 B 857 2380 355,953 320309 - - - 2,915 743 426,070 38,175
Total Europe 2,773 464 2473288 192,233 .23 743,751 678,838 790 43341 4331 10,730 351 1,034,980 315,014
lapan o = = = L7153 287 481 287451 4217 743 608 743,808 5960 768 1031083 1031063
China 3.673 118 190.693 28656 8063 474210 71221 2423 483,758 72,585 21155 25 1,133,271 172,242
Tatal Asla 3,673 118 190,693 28,656 10,776 762271 358,682 12 646 1227 3% 816,173 27,m5 188 2,180,350 17203511
Total Dutslde the U 7.k EER: 8, 79, 613, 644 L 118, 1271317 BE0.114
pment Portfolla 5 ) B60,114
Costto complete 3 05638 5 32,532 5 995,59 5 B29,876 3 H 726,115 b 2085499 5 1548524
Percent bulld to sult 1.9% 47.0% 15.2% 302%
Estimated welghted average stabilizad yield 5.5% 53% 35% 3%
Annu d estimatad NO1 5211,390
Estimated waightad average stabllzed @prate 4EH
Estimated welghtad average margin 282%
Estimiated value creation S86E, 912
Total Active Dewvelopment Portfolio 11,543 37205 02517 5 53,624 28,160 5 2511036 § 2062893 13436 § 1771317 5§ B50.114 54,239 384 § 4784970 § 3585831
Suspended Davelopment Portfolla 3532 310,554 274,200 ER9 76,128 76,128 4471 og 386,592 350,328
Total Development Portfollo 11,643 372 § 902617 5 663624 32682 5 2921600 5 233TM93 14325 5 1347445 § 936242 5E.660 356 5 5171662 5§ 3,936,959
€, PROLOGIS 2
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Capital Deployment

1 2020 Supplemental
Third Party Acquisitions
01 2020
Square Fest Acquisition Prics
‘Owmed and Owmned and
squarte ot and dollarsin thousands Profogis Share Prologis Share
Prologis Wholly Cwned 1207 L7 & I2iL 5 272,112
ol ogis Tangeted U 5. Logistics Fund 162 0

83,663 20,741

n Lagistics Fund
Total Qutside the LS.

Total Third Party Building Acqu:

Weighted average stabilized cap rate

42%
Land acquisitions 24,700 84,653
Boquis ns of other investments in real estate 46,836 86,836
Grand Total Third Party Acquisitions 4 607370 & 483,570

€, PROLOGIS

(=]




Capital Deployment

Dispositions and Contributions

1 2020 Supplemental

Q12020

SquercFect Sales Price:

Owned znd Prologis Dwned and Prologis

square feet and dollarsin thousands. g ed Share Maneged Share
Third-Party Buikding Dispositions

PrologisWiiholly Cwned 1982 1582 145704 1as704

PrologisTarzeted US. Logistics Fund 1058 257 51685 12 E13

Total Ot her Americas

PrologisWholly Dwned

BE3

Total Europe BE3 BE3 56,142 56,142
PrologisWholly Owned 200 200 £.0%0 6,020

Total Asis 200 200 6,050 B,050

Total Dutside the LIS,

Total Third Party Building Dispositions

Busil ding Coontri butions to Co-inv sstment Ventures

Total LS. S S ] =

Tots| Other Americas = = = =
FrologisEuropesn Logi sies Fund 1658 1658 156,936

Total Europe 1,658 1,658 156,936 119,255
Nippon Prologis 2055 2)055 A035.592 344470

Total Asis 2,055 2055 405,592 344470

Tota | Dutside the LS.

T ota | Busi ki ng Contrib utions to Co-lnvestm ent Ventures

T ota | Busi bdii neg Diispeosi tions & nd Conitri butio ns
Wi eighted = versge stabifized caprate

48%
Land dispositions 1515 1815
Dispositionsof other investmantsin real estate 17,206 17,824
Grand Totsl Dispositions and Contributions 5 BAS,ET0 5 08,113

€, PROLOGIS

=]
Ln




Capital Deployment

Land Portfolio— Owned and Managed

1 2020 Supplemental

Acres

square fest and dellars in thousands. ardered by Prologls share of Owned and Prologls Estimated Bulld Dut Owmed and Prologhs
N0l |%] of the operating portfolio ged Share [5q ft} d Shara
Southam Califernia 126 125 2231 ] 123113 % 123,119
New Jersey/New York Oty 35 35 352 27327 27377
SanFranclsco Bay Araa k] 13 56 473 473
Chicago 184 134 2437 35574 35574
DaflasfFt. Worth 35 35 1284 11373 11373
Saattle 3 3 3& 15878 13878
Houston 197 184 3.251 41270 39,527
Lahigh valley 300 300 3,136 104302 1043
Atlanta 358 358 3,13 31417 31417
South Flenda 153 153 2352 128280 125372
Central vallay 103 1,023 20,578 187322 1R7 32
| 128 128 a3 23,524 23524

Central PA 23 13 33| 7368 4385
Las vegas 35 535 A73 15333 15393
oriando 7 27 387 E019 8,019
Denwvar g 3 183 3308 9306
Oincinnat - - - - -
Fhoanb 172 172 733 30,256 30,255
Nashwille TE TE 1,108 5552 5562
Remalning U5, markets{ 10 markets) 458 458 5,575 58,5689 58,689

J B74,152 50
Mexia 47 451 091 90,040 B4.835
Canada im 171 3,158 85,133 85,133
Braz 485 239 10,723 107487 30.432
Total Other Americas 1126 B60 22,036 2BL660 200,400
united Kingdom 287 188 5337 192,239 111174
France 3B 258 5857 31.487 23,795
Garmany 28 28 G943 15,743 15,743
Netherlands 24 24 585 3418 9415 0.5
Ramaining Eurapean countries {8 countrizs) 1,137 LO81 22179 193820 179954 13T
Total Europe 1773 1577 34,808 443711 10\ 228
Japan 57 57 2592 83515 83515 5.6
China 112 17 4,460 30,741 4611 Q.
Total Asla 189 T4 Tos2 114356 EBE.226 o

Total Dutslde the LS.

€, PROLOGIS

1714879




Capital Deployment

Land Portfolio — Summary and Roll Forward

1 2020 Supplemental

Acres ‘Current Book Value
dollars in thousands Owned and Managed Prologls Share shof Total Owned and Managed Prologls Share % of Total
‘Central BOT 34 134 1I1I3NE 5 11,575 75
East L1 1Ea 183 337,58 331848 223
West 1538 1,533 259 423 335 423,346 2832
Total U 5. 3401 3,411 576 E74 152 BEb, 569 57.9|
Meslco am 4s0 76 20040 84,85 57
Canada 1 iral 29 8513 85,133 57
Brazll 455 s 40 107,487 30,432 20
Total Other Amerlcas 113 BeD 145 2BZ BBD 200,400 134
Central Europe e 36 124 95340 86,354 58
Northem Europs a7 97 16 39 ®L ]\, mL 27
Southem Europe 621 556 94 115371 1B, 0 7]
Unilted Kirggd om riivg 1EE 32 19223 111,174 74
Total Europe 173 L7 266 443711 341,099 prk:)
Japan 57 57 10 B3E15 83,85 56
Chilna 1z 17 o3 30741 4,611 o3
Taotal Azla 18 74 13 114356 BB, 26 59

Total Land Portfollo

Estimated build o ut of land portfolio (in TEN 950000 5 B, 500,000

Estimated build out of other land (in Te ¥ 2,800,000 2,500,000

Tatal 12400000 5 11,100,000

Land Roll Forward - Prologls Share us. Other Amerlcas Europe Asla Taotal

As of December 31, 2019 4TRSS 5 210,299 344903 5 108,001 3 1138378
Acquisitions 363,064 5127 15341 = }2A32
Dispostions (1614} - - - [LE14)
Devel opment starts - - (11,178} 2170} (32, BB}
Infrastrocture costs 2234 LE35 ZE1D 1587 28,576
Effect of changezin forsign sich ange rates and other - 15851} [13,677) (=2} (30, 580}

Az of March 31, 2020 ‘BGE, 569 5 200400 341089 5 BB, 126 5 1,206,294

ﬂ PROLOGI S A Amounts inchede approximately 3,000 acres that we could develop through options, ground leases, unconsofidated joint ventures and other contractusl 27

anangemeants.




Capitalization 10 2020 Supplementzl
Cwerview
ASSETS UNDER MANAGEMENT U.5. DOLLAR EXPOSURE
{doldtars in milkons] {dellars in milizns)
579,136 $125,299 §125,299 $79,136 518,005 561,131
Investme:
$120,000
5100000
FaE000. Outsice U Outside US.
153% 38%
se0000 S1EE1E
Total LS. Doier
540000 Enterprise 33.1%
Direct owned isloe
and other 579,135
20000 460,317
&
Total Enterprise Value Total AUM by Diision Totel Enterprise Value Debt Market Equity
Prologls Share - Debt Metrics L DEBT BY CURRENCY- UMENCUMBERED ASSETS —
March 31,2020  December 31, 2019 PROLOGIS SHARE PROLOGIS SHARE
Debt 3z % of grosz market capitaliz=tion® 217% 1E3% Idatars in Eilions)
Debt 3z % of gros: real estate azsets® 294% 30.0%
Secured debtaz % of gross real estate am=ets® 2% 25%
Unencumbersd gross real estate asetsto unsecursd debt® 3% 3103%
Fixed charge coverage mtlo* 203% 97T
Fixed charge coverage ratlo, exdluding development ga ins* 7550 B3Ex
Debt/adjusted EBITDA® 420% 386
Debt/Adjusted EBITDA, excluding development gainz* 437x 453x
Welghted average Interest rate 13% 13% = Dpemting Properties
Weighted average remalining matunty in years 9.1 74 5456
Floating Debt 11% 15%
Credit Ratings at March 31, mn
Moody's A3 [Outlook Stable)
Standard & Poor's 2- [Outlook Stable}

* This is a non-GAAP financial messure. Please see owr Notes and Definifions for detailed  caiculation.
Mexico is incheded in the US. asitis US. dollar functional.
=il calculations are incheded in the Notes and Definitions section and are not in accordance with the apphicable SEC rules.

A
p i B The detsi
] PROLOGIS C.  Asecurifies rafing is not a recommendation to buy, sell or hold securfties. and is subject to revision or withdrawal at any time by the rating organization.

(=]
o




Capitalization

Debt Components- Consolidated

1 2020 Supplemental

dollarsin thousands Unsecured

Credit Secured Wid, Ave.
Maturity Senior  Facilities ™ Other™  Mortgage Tetal Interest Rate % Fined
202 s - 5 - 5 10,785 5 13,109 5 2323 5.0% 5%
w021 - - - 303% 30,83 47% 100%
22 331,250 52522 500,000 11,745 1435507 23% 53
23 250,000 F 113517 33713 1,003,335 42% )
024 766,920 - - 282,138 1,029,058 3.7% 7%
025 736,072 - - 127,305 23371 3.7% 100%
A28 347,673 - 743,230 1213 1732102 1.7% 554
m027 1,157 350 - 6634 1255 122439 11% 100%
n0z3 137119 - 135374 150,058 1,567,591 17% 38
029 1734830 - - - 1,734,830 22% 100%
2030 104539 - 45072 - 1,093,058 22% EL
Tnereafter 3.474,058 - 275434 - 3,750,502 18% 384
Subtotal 13,076,402 52,522 1,938,385 647,438 15715218 22% 2%
Linamartized net premiums 26219 - - 2864 29,083
Unamartized finance costs {57,540} - {7,301} {2,258) {57 709)
Total consofidat ed debt, net of unamortized
premiums [discounts) and finance costs ’ : § 15,675,592
‘Waighted average interest rate 23% 0.4% 11% 3.7 22%
Weighted average remaining maturity in ysans 04 139 60 L | 1
Prologis debt by local ourency Li quidity

Credit Secured Invastment

Sanior Facilities Othar Martzaze Total Hedges ™! Totml  %of Total Agsregate lender commitments

Dollars % 5283Em 5 -5 S07E § n0AE 5 6019932 5 [107,047) § 481288 31%  GLOCand revolver 5 332235
Euro 523581 E = . 5,235,824 385,385 5,523,403 47% les:
= 323354 2 = 152 482 1,085,335 333,787 1425523 9%  Bomowings outstanding 52,522
Yz 5356301 52512 1,301,285 123219 2078317 226,975 2,305,303 15%  Oumstanding letters of credit 33583
CAD 5 4 118345 135,128 255,073 205,854 50377 3% Cument availability-credit fadties 3,430, M0
Other - - - - - 47,845 47 B85 0% (ash and cash equivalents 807 871

Total Dabt § 13,045,081 §

‘otal liquidity 5

A The maturity for the revolver {553 milion) and a certsin term loan {$500 milfion] are reflected at the extended maturity date as the extension isat our option.

E. e manage ourexposure to changes in foreign curmency exchangs rates Lsing foreizn

rrency forward contracts, incheding those that ane accounted for as

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

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

20




Capitalization 10 2020 Supplementzl
Debt Components- Noncontrolling Interests and Unconsolidated #
doliars in thousands Noncontrofling Interasts Pralogis Share of Unconsolidated Co-Investment Vantures
Wid. Avg. Wid. Avg.

Maturity Unseourad Secured Total Interest Rate % Fined Unsecured ™ Sared Total Interest Rate % Fixad
220 s - 3 1053 5 2053 3.68% 40% 5 (8- 20417 5 0424 22% 985
21 - 1,141 1,141 3.8% 100% 109,197 135,031 282738 33% 915
022 - 1,098 1,093 3.9% 100% 330,044 98,965 419,010 35% 1%
023 - 526 52 4.0% 100% 130,972 95,279 286,251 36% 235
24 - 412 412 3.6% 100% 243,125 87,523 335,653 3.1% 235
225 - 427 477 3.6% 100% 111,273 2,087 113,360 17% 985
X258 - 441 441 3.6% 100% 48187 59,429 107 516 28% 92
027 - 457 457 3.6% 100% 99,787 32 99,819 21% 100%
028 - - - - - 187,168 - 187,163 25% 100%
229 - - - - - 215,898 - 215,898 1% 945
230 - - - - = 135,933 - 135933 26% 1005
Tharzafier - - - 160,045 = 160,045 35% 100%

Subtota 5 S Es G 6,555 3% 8% § 1835,86 § S05769 & 2,386,005 13% %
Un amortized net premiums {discounts) = 135 135 {1,320) 297 {1,023}
Un amartized fnance costs - 138 {33] |8,084) {2,239} {10,323)

Welghted averageinteresirate - 37% 37% 27% 39% 29%
Weignted average remaning matunity in years - 45 45 al 23 5.4
Noncontrofling interests share of Consolidated debt by local currency Prologs Share of unconsolidatad debt by local currency
Investmeant
Unsecured Secured Total % of Total Unsacured Seaured Total Hedgas ™ Total % of Total
Doflars 5 -5 6653 § 5,653 100% § 915108 § 264187 5 1130290 5 (27,950) 5 1152330 43%
Furo - 2 . 3 485553 53,085 555,745 158, 754) 35931 17%
GEF = | % & 2 155,753 155,753 122 943 78,706 12%
Yen - - - - 383237 - 363237 - EENET 155
CAD - - - - - - - - - 0%

Other 2 2 : 2 51528 13,335 20,024 73,771 153,7% 7%
Total Debt - 6,653 -

A
E.

a1 5 507,47 %

Refer to Notes and Definitions under Non-GAAP Pro-Rata Financial information for further explanation on how thess amounts ae calculated.
The maturity of certain unsscured debt |Prologis Share $860 milfion] is reflacted at the extended matu ates s the extensions ans at the entity’s option.
We manage our exposure to changes in forsign curmency exchange rates wsing forsig ted for as

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

ose that ane




Net Asset Value 10,2020 Supplements|

Components —Prologis Share

n thousands, sxcept

rpercentagesand per syuare foot

Dperating
Gross Book Adjusted Cash  Adjusted Cash NDI Annuallzed Adjusted
Square Feat value  GBVpersqFRt  NOI[Acual]t ({Pro Forma)* Cash NOI* Percent Dcoupled
Consolldated O perating Portfolla
us. 38108 35 3579515 5 T 3 507415 & S50TAlS  $ 2,023,560 F34%
Other Americas 14387 Las2mm FE] 17872 17,872 71488 I7.7H
Europe 4351 317313 3 4331 4,330 17 550 BAIH
Asla 2,1a2 307 288 135 4307 4,307 19528 FETH
Pro forma adjustments for mid -quaner acquisitionsdevelopment completions 33,898 134,732
Total mnsolld sted operating por tfelle 401,839 38.452.245 96 534584 568,282 2273128 95.4%
uncansolldated Operating Pontfolla
1L 27551 254313 a2 38,832 38852 155,408 95.1%
Other Amarias 17388 L0333 =3 23171 23,171 92,584 F55%
Europe 55,595 4,553 882 8 70424 70224 2E1.938 358H
Agla 9.657 1235406 134 15540 15,540 565,160 94.1%
Pro forma adjustments for mid -quarter acquisitiens/development completions 1,288 5,152
Total unconsoll dat ed op erating portfollo nose 9,965,812 B5 149,047 150,335 601,340 95.6%

Square Fest Balan e TEI TEI per Sq Ft Estimated NO1 Percent Dcoupled
Consolldated
Prestablllzed
Us. EP-Fr 316161 &  3B4484 § ELib 3 B.049 13.4%
Other Americas 37 40s1 50806 2] 44835 1%
Europe 2,082 153,768 178553 &7 10,505 325%
LES - - - - - -
Properties under develo pment
us. 12,078 B82.881 1185694 = 57.051
Other Amerlcas 953 3472 75478 7B 5,188
Europe 81233 F#H591 75571 a7 33360
Asla 5330 33,78 1051,058 174 35,156
Total wnsolldated development portfollo 33,835 1,503,696 3,702,641 1M 195,594
Uncansolldated
us. 155 6,78 3082 9 435
Other Amearicas 182 54 12 655 a5 1291
Europe 437 1638 40,138 - 2,008
Asla 3,178 35574 172442 B 10,591
Total unconsoll dated develo pment p ortfollo 4050 139170 Ba3E 58 14,646
211,540
Prologls share of est. value creation {see Cap ital Deployment - Develapment Portfolla) 88912
Total devel opment portfolio, Including est. value creation 5 BT

lq ¥ PROLOGI S. * This is 3 non~GAAF financil mezsure, Flagse sse our Notes and Definitions for further explanation. 31




Net Asset Value 10,2020 Supplements|

Components - continued

-

Balance Sheet and Other Rems.

Other assets
Cash and cash equivalents 3 E07.ET1
Rastrictad cash 44904
Accounts recelvable, prepald asets and other tangihble assets 1035884
(Dther real estate mvestments and gross hook vakue of assstsheld for sale 4077.763
Walue added operating properties 634,312
Prol ogis receivable from unconsolidated co-investment ven tures 242,335
Investmentsin and advaness to other unaa nsolldatad foint ventures 324 383

other labllitles
sccounts payable and other current liabilitias 5 BE8 341
Deforred Income taxes 51340
Value added taxand other tax Eabilmes 45418
Tenant secunity deposits 238,840
Other Babiiities 411,552

Noncontro Bing interests and Unconsolidated

L= noncontroling interests share of nat tanghle other asets 5 {B387)
Prol ogls share of unconsolid sted net tanglble other assets 5 3523
L=ss: nancontroling interests share ofwalue added operating properties 3 {29.553)
Prol ogls share of unconsolid sted value add ed operating properties 5 44,155
Land
1Cumren t hook value ofland 5 1453982
Less: noncontroling interests share ofthe cumrent book value of land 5 17.206)
prol ogls share of book waluz of land in un onsclidated co-investmant ventures i 50,118
StrateglcCapltal / Development M.
StrateglcCapital
Third party share of asset management fiees from consolidated and unconsolidated codnwestment ventures [annualized) 5 55,701 % 222804
Third party share ofother ransactiona feesfrom consoldated and unconsoll dated co-investmen tven tures (trailing 12 months) 15,935 45242
Strategic capital expenses for aset management and other transactional fees {15,571} {55,098)
Total strateglc capltal 5 5
Promotes, net of expenses ftralling 12 months) L % {6425} 5 118,253
Development management Income [tralling 12 months) 3 2833 3 B3l
Debt [at par) and Preferred Stock
Debt
Consolidated dabt 5 15,715,218
Noncontrolling Interests share of consolidated debt 3 §.553]
Prologls share ofunconsolidated ca-investment ventures debt 5 23485405
prafarrad stock 4 58,948
‘Common Stock and Lim ited Dperating Partner ship Units
Dutstanding shares of comman stock and Bmited operating parmership units 758,773
lq ¥ PROLOGIS A Far the quarter, promote revenue was 31 milion less promote amortization expense of 37 million. 32
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Notes and Definitions

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

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

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

Rental revenues 5 g7aam07
Rental expanzes {227,611}
NI 651,183
M=t termination fezs and adjustments {a} 14711}
Less: actual NOI for development partfolio and other 4,973
Proparty management faes 1242
Lexs: properties contributed or sold (b) 12,431}
Less: noncontrofling intzrestzshareof NOI {56,243
Prologisshare of adjusted NO| for consolid ated O perating Portfolic at March 31, 2020 544,067
Straight-line rents (<) 117,752}
Free rent|c} 12577
Amortization of lease intangibles |c} 14,390}
Effact of formign cutrancy mxchange 2] 1263)
Les: noncontrofing interestsand other 245
First quarter Adjusted Cash NO| [Actual) 5 534584

T} Net tzrmination fees generally represent the grass fee megotioted of the time o customer is ollowed io
tmemingte it lease agreement ofset by thotcustamer's rent leveling amet o lability, if avy, that has besn
previsusly recogmized. Semoving the net teemingtion fems from remtal income allows for the coloulation of
Adjusted Cash NOI fActual] to indude only reatalincome thatis indicative af the propertys recursing aperating
performance.

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

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

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

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

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

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

€, PROLOGIS

1 2020 Supplemental

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

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

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

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

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

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

Assets Under Manazement ["AUN") represents the estimated fair value of the real estate we own ar
manage through both our consolidated and unconsolidated entities. We caloulate AUM by adding
Investment Capacity and the third- party Investors’ share of the estimated fair walue of the assetsinthe
co-Investment ventures to Enterprise value.




Notes and Definitions (continued)

Buslness Une Reportng 15 a non-GAaaP financial measure. Core FRO and development gains are
generated by our three lines of business: 1) resl estste operations; (I} strateglc capital;, and [N}
development. The real estate operations line of business represents total Prologls Core FRO, less the
amount allocated to the Strategic Capital line of business. The amaunt of Core FFO allocated to the
Strateglc Capitsl line of business represents the third party share of azzset management fees, Met
Promates and transactional fees that we eam from our consolidated and unconsalidated co-
Imvestment ventures less costs directly assoclated to our strategic capital group. Reslized development
galns Include our share of galns on dispositions of development properties and land, net of taxes. To
calculate the per share amount, the amount generated by each line of business & dvided by the
welghted average diluted commeon shares outstanding used In our Core FFO per share calculation.
Management belleves evalusting our resufts by line of business Is a useful supplemental messure of
our gperating performance because it helps the investing public compare the operating performance
of Prologls’ respective businesses to other companies’ comparable businesses. Prologls’ computation
of FFD by line of business may not be comparzble to that reported by other real estate Investment
trusts a= they may use different methodologles In computing such measures.

Calculatlon of Per Share Amounts

Three Months Ended

Mar. 31,

in thousands, except per share amount . 2020 209
M=t eamnings B :

Net =ami tabie to comman stockholders 3 489418 § 347047

nbenest attributable to exchangesbis Emited

partnarship units . 14043 10,657
Adjusted net sarnings attributable to mmen stockholders - Diluted 5§ S03,467 § 357,704
Weightad averags comman sharss gutstanding - Basic 693,272 629,676
Incremental weghted averags =fi=ct on sxchange of

mitzd partnarshig units 20230 13718
Incremental we ghted averags =fi=ct of =quity awards 5,431 4,365
‘Weighted average common shares gutstanding - Diluted 723,983 654,359
Met earnings per share - Basic £ 070 5 055

Mect eamnings per share - Diluted

Core FFO

Core FFO attributabl 2 to comman stockholders/unithalders
Mancantral nterast asttributabls to axchang=abls fmitsd
partnarship units 143 194
Core FFO attributable to common stockholders/unitholders - Diluted 4 599.362 5 474445

& [ ] 055

5 582219 § 47431

Waight=d averags comman shares cutstanding - Basic 693272 62,676
Incramental weighted svarage effact on exchange of

limited partnerzhip units 20,230 13718
Incramental weightad average =ff=ct of 2quity awarnds. 5481 4,365
Weighted average common shares cutstanding - Diluted | 72398 654,359
Core FFO per share - Diluted $ am% a7

€, PROLOGIS

1 2020 Supplemental

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

Indenture Global Linez
Covenant Bctual Covenant Actual
Leverage ratic <60% 265% <60% 1%
Fixed charnge coverage ratio =15x 1543 *13x 12 91x
Secured debt lewerage ratio <40% 1.1% <40 10%
Unencumbered assat to unsecunad debt ratio >150% 330.1% Hf& N/
Un=ncumibarad dabt sarvice coverage ratic M Nia =150% 1301.9%
35




Notes and Definitions (continued)

Debt Metrlcs. We evaluate the following debt metrics to monitor the strength and flesability of our
capltal structure and evaluate the performance of our management. Imvestors can utllize these metrics
to make a determination about our ability to service or refinance our debt See below for the
calculations.

Three Months Ended
Mar. 31, Dec. 31,
dollars in thousands U 2mo . 2019
Debtas o % of gross real estate gsmets:
Consolidat ed debt {at par} 5 1571524 5 11994717
Nanzantrodling intarests shars of consolidated debt (=t jpar] {6355 16,752}
Prolog & share of uncomolidated debt fat par} 2345405 2,187043
Total Prologis share of debt {at par] 18,055,063 14175003
Prolagis shan= of sutstanding fareign currency derivatives 117,842} 17506
Consolidated cach and cash aquivalanis {807,871} {1,088.355}
Nancantr nterests share of consofidated cash and cash egquivalants 13,817 103332
Prologis share of unconsofidated cash and cash equivalents {304,055 ) (202,342}
Total Prologiz share of debt, net of adjustmants 4 16935117 4 13,005.299
Consolidated grossreal estatz amets 51,663,231 36,686,779
Noncontrodling i sts shane of consolidated grom real estate assets 13,301,731} 13,004,257}
Prologis share of uncomsofidated gross real estate ass=ts 3,800, 146 3,834,132

Total Pralogis share of gross real sstate sssets 5 S7TSELME  §5 43316714

Dbt as a % of gros real astate asets 294% 30.0%
Debtas o % of gross Market Copitalization:

Total Prologiz share of debt, net of adjustmants 4 16935117 4 13,005.29%
Tatal gutstanding camman stack and limitsd partnarship units 734,773 649,732
Shars priceatquart=r 2nd s W7 5 2314
Total aquity capitalization 5 61062566 5 57922459
Total Prologiz share of debt, net of adjustmants 16,335,117 . 13005293
Gross Markst Capitalization $ 770873 § 0927758

Debt as a % of grom Market Capitalimtion 2117% 18.3%

Securad dabt ac o ¥ of gross real estote assets

Caonzolidated secured debt (2t par] H 647,437 & 521,448

Noncontrol terests share of consolidated secured debt {at par} {6,555} {6,752}

Prologis shane of uncomsolidatad secured debt {at par] 504,763 323,238
Total Prologis share of secured debt {at par} 5 1189651 %5 1143982
Total Prologis share of gross r=al =state assets 5 S7EELME 5 43316714

Seaured debt asa % of gross real estate assets 20% 26%
Lnencumberead gross real estote assats to unss cured deabt -

Cansciidsted unencumbered gross r=al astate sss=ts 5 50,042,613 & 34393756
Nancantraling interests shars of consaldated wnencumbsred groms real
estate assets {3,838, 335} 12,941,627}
Prolagis share of unconsolidated unencumbered gross real =state assets 8,223,081 8,358,618

Totsl Pralagis share of unancumbered gooss ezl sstate asmets 4 S44mTEe 5 A0A16747

Conzolidat=d unsscursd debt{at par} 15,067,730 11373271
Noncontrolling i idated unsecured debt {at par) o 5
Prologis shane of uncomolidated unsacured dabt (=t par] 1,837,636 1,657,755
Total Prologis share of unsacured dabt {at par] 4 16905416 § 13,031,026
Unencumbered grossreal estate 2sets to unsecured debt 3220% 310.2%
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Three Months Ended

Mar. 31 Dec. 31
dollars in thoussnds : 20D . 1019.
Fixed Charge Caverage ratio:
Adjusted EBITDA H 1042743 £ #54,135
Adjust=d EBITDA-annualized including trailing 12 manths of
deie lopmant gains an uding ne“tsp'a.rrmies 1al SIS S 1162008
Net pramotes for the b 12 months 115,306 120,602
Adjusted EBTDA-annualized £  4p03gW7 5 3218347
Pro formaadjustment annualized 1204332 3843
Adjusted EBITDA, including NOI from disposed properties, annualized  § 3831445 & 3203271
Interest expense 5 75642 S 60,080
Amortization and write-off of deferred loan costs {3,768} {3,225}
Amartization of debt pramiums, net 2,533 11,1339}
Capitalized interest 10,642 10,275
Prefemed stack dividends 1635 1511
Noncontroliing interestsshare of consolidated fixed charges 176} 1136}
Prologis share of unconsolidated fixed chargss i 1,423 16,337
Total Prologis share of fixed charges 5 106097 & 84307
Total Prologis shans of fieed charges, annualized 5 424388 5 337228
Fixed charge coverage ratio : 5.8 a77
Diebt to Adjustsd EBITDA:
Total Prologis share of debt, net of adjustments £ 16935117 5 13005298
Adjustad EBITOW-annualiz=d 5 403627 5 3283427
Debt to Adjusted EBITDA ratio 4.20 196

fal  Prologis share of gains on dispasitions of development proper ties for the trailing 12 months was $5268
million and $472.7 million for the current quartsr and the previous quarter, respectively.

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

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

Estimated Bulld Dut [TEl and sq ft) represents the estimated TEI and finkshed square fest awallzble for
lezse upon completion of an industrial bullding on extsting parcels of land.

Estimated value Creatlon represents thevalue thatwe expect to create through our developmentand
leasing activitles. We calculate Estimated Value Creation by estimating the Stabllized MNOI that the
property will generate and applylng 2 stabilllzed capitalization rate applicable to that property.
Estimated Value Creation ks calculated a2 the amount by which the value exceeds our TEI and does not
Include any fees or promotes we may earn. Estimated Value Creatlon for our Value-Added Properties
that are sold Includes the realized economic gain.

Estimated Welghted sverage Margln i calculated on development properties as Estimated Value
Creation, less estimated dosing costs and tases, f any, on properties expected to be sold or
contributed, divded by TEI.
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Estimated welghted Average Stablllzed vield = calculated on the active properties In the
Development Portfolio as Stabilized NOI divided by TEI. The yields were as follows:

Pre-Stabilized 2020 Expected 2021 and Thereafter  Total Development
Developments Completion Expected Completion  Portfolic

us. 65% 6.1% - 62%

Othar Americas 29% 7.1% B 79%

Europe 0% 5.5% 65% 57%

sin 62% 5.6% 4% 5%

Tatal 66% 5.9% S5% 59%

FFD, as modifled by Prologls attributable to commaon stockholders funitholders (“FFOD, as modifled
by Prologk”): Core FFO attributable to common stockholders/unitholders [“Core FFO™): AFFD
attributahle to commaon stockholders/unitholders (“AFFO"): (collectively referred to as “FFOM). FFO
Iz anon-GAAP finandal measure that 1s commonly used In the real estate Industry. The mast directly
comparable GAAP maasure to FFO & net earnings.

The Matonal Assaclation of Real Estate Inwestment Trusts ("MAREITY) defines FFD as earnings
computed under GAAP to exclude historcal cost deprecdiation and gains and losses from the zales,
along with iImpairment charges, of previously depreciated properties. We also exdude the gains on
revaluation of equity Investrnents upan acquisition of a controlling Interest and the gain recognized
from a partial sale of our Investment, a2z these are similar to gains from the sales of previously
depredated properties. We exclude similarad)ustments fromour unconsalidated entities and the third
parties’ share of our consolidated co-inves tment ventures.

Our FRD Measures

Dur FFOD measures begin with MAREIT s definition and we make certain adjustments to reflect our
business and the way that management plans and executes our business strategy. While not
Infrequent ar unusual, the additional I1terns we adjust for In calculating FFO, as modified by Prologis,
Core FFD and AFFD, a= defined below, are subject to significant fluctuatiors from perlod to perod.
although these tems may have a material Impact on our operations and are reflected in our financial
statemnents, the removal of the effects of these Items allows s to better understand the core operating
perfomance of our properties over the long term. These items have both positive and negative short-
term effects on our results of operations In Inconsistent and unpredictable directions that are not
relevant to our long-term outlook.

We caloulate our FFO measures, as defined below, based on our proportionate ownership share of
baoth our unconsolidsted znd corsolidated ventures. We reflact our share of our FFO measunes for
unconsolidated ventures by applylng our awerage ownership percentage for the perlod to the
applicable reconaling Items on an entity byentitybasis. We reflect our share for consolidated ventures
In which we do not own 100% of the equity by adjusting our FFO measures to remowve the
nonoontralling Interests share of the applicable recondling tems based on our average ownership
percentage for the appliczble periods.

These FFO measures are uzed by management as supplementsl financial measures of operating
performance and we believe that it 1s impartant that stockholders, potential investors and financial
analysts understand the measures management uzes. We do not use our FFOD measures as, nor should
they be considered to be, altematives to net earnings computed under GAAP, as indicators of our
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operating performance, as alternatives to cash from operating activities computed under GAAP or as
Indicators of our abllity to fund our cash needs.

We analyze our operating performance princpally by the rental revenues of our real estate and the
revenues from our strategic capital business, net of opersting, administrative and finandng expenzes.
This Incame stream ks not directly impacted by fluctuations in the market value of our Investments In
real estate or debt securities.

FFO, as modified by Prologis

To arrtwe at FFO, as modified by Prologis, we adjust the NAREIT defined FFO meazure to exdude the

Impact of foreign currency related items and deferred tax, specfically:

(1} deferred income tax benefits and deferred Income tax expenses recognized by our subsidiaries;

[} current income tax expense related to acquired tax llabilitles that were recorded as deferred tax
lahilities In an acquisition, to the extent the expense k offset with a deferred Income tax benefit
In eamings that ks exduded from our defined FFD measure;

[} foreign cumency exchange gains and losses resulting from (a) debt transactions betwesn us and
our forelgn entities, [b) third-party debt that = used to hedge our Investrment In forelgn entities,
[} dervvative financial Instruments related to any such debt trensactions, and {d) mark-to-market
adjustments assoclated with ather dervative financial Instruments.

We uze FFO, 25 madified by Prologls, o that management, analysts and Investors ane able to evaluate
our performance against other REITs that do not hawe similar operations or operations In Jurlsdictions
outside the US.

Care FFO

In addition to FFO, as modified by Prologis, we also use Core FRD. To amlve at Core FFO, we ad|ust FFO,
as modified by Prologis, to exduode the following recuring and nonrecuming Items that we recognized
directly In FFO, as madified by Prologis:

il gains or losses from the dispesttion of land and development properties thatwere developed
with theintent to contribute or seli;

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

{iii} Impalrment charges recognized relzted to our investments In real estate generally 25 3 result of
our change In Intent to contribute or sell these propertles;

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

(v} expensesrelated to natural disasters,

We use Core FRD. Induding by segment and region, to: {I) assess our operating performance as
compared to other real estate companies; (I} evaluate our performance and the performance of our
propertles In comparison with expected results and results of previous periods; (I} evaluate the
performance of our management: (v} budget and farecast future results to assist In the allocation of
resources; [vh provide guidance to the finandal markets to understand our expected operating
performance; and (Vi) evaluate how aspecific potential investment wall iImnpact our future results.
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AFFO

To arfve at AFFD, we adjust Core FFO to indude realzed gains from the dispozition of land and
development properties and recurring capital expenditures and exdude the following Items that we
recognize directly In Core FFO:

1} stralght-line rents;

[}y amortization of above- and below-market lease Intanglbles;

{m} amortization of managernent contracts;

{v) amortization of debt premiums and discounts and financing costs, net of amounts capltalized,
and;

[w) stodk compensation expense.

We use AFFO to () assess our operating performance as compared to other real estate companies, (I
evaluate our performance and the performance of our properties In compartson with expected results
and results of previous periods, (1) evaluate the performance of our management, (v} budget and
forecast future resultts to azsist In the allocation of resources, and (v) evaluate how a2 specific potentlal
Imvestment will iImpact our future results.

Limitations on the use of our FFO measures

wWhile we believe aur modified FFD measures are iImportant supplemental measures, netther NAREIT'S
nar our mezsures of FFO should be used alone becauze they exclude significant economic components
of net earnings computed under GAAP and are, therefore, imited as an analytical tool. Accordingly,
these are only 2 few of the many measures we use when analyzing our businesz. Some of the
limitations are:

»  The cumrent Income tax expenses that are excluded from our modified FFO measures represent
the tawes and transaction costs that are payable.

. Depreciation and amortization of real estate assets are economic costs that are exduded from
FFO. FFOD k= Iimited, 2= it does notreflect the cash requirements that may be necsssary for future
replacements of the real estate assets. Furthermaore, the amortization of capital expenditures and
leasing costs necessary to malntain the operating performance of logistics facilitles are not
reflected In FFO.

®  Galnsorlosses from non-development property dispositions and Impairment charges related to
expected dispositions represent changes In value of the praperties. By excluding these gains and
losses, FFO does not capture realized changes In the wlue of disposed properties arising from
changes In market conditions.

- The deferred Income tax benefiis and expenses that are ewduded from our modified FFO
measures result from the creation of a deferred Income taw asset or liability that may have to be
settled at some future point. Dur modified FFO measures do not cumently reflect any Income or
expenze that may result from such settlement.

- The foreign cumency exchange gains and losses that are exduded from our modified FFO
measures are generzlly recognized based on movements In foreign currency exchange rates
through 2 spedfic point In time. The ultimate settlement of our forelgn curre ncy-denominated
net azsets k Indefinite as to timing and amount. Qur FFD measures are limited in thatthey donat
reflect the current period changes in these net assets that result from penadic foreign currency
exchange rate movements.
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#  The gains and losses on extinguishment of debt or preferred stock that we exclude from our Core
FFO, may provide 2 benefit or costto us 2s we may be settling our obligation at less or more than
our future abligation.

. The naturzl dizaster expenses that we excude from Core FROD are costs that we have Incumred.

We compensate for these limitations by using our FFO measures only In conjunction with net earnings

computed under GAAP when making our dectsions. This information should be read with our complete

Consolidated Financlal Statements prepared under GAAP. To assistimeestors Incompensating for these

limitations, we recondle our modified FFO measures to our net earnings computed under GAAP.

General and Adminlstrative Expenses ["G&A"). Generzlly our property management personnel
perform the property-level management of the properties in our owned and managed portfalla, which
Indude properties we consolidate and those we manage that are owned by the unoonsolidated co-
Investment ventures. We allocate the costs of our property management function to the properties
we consolidate (Included in Rental Expenses) and the properties owned by the unconsalidated co-
Investment ventures {Included In Strategic Capltal Expenses) by using the square feet owned by the
respecthve portfollos. Strategle Capital Expenses alko Indude the direct expenses aszoclated with the
aszetmanagement of the unconsolidated co-Investment ventures provided by our employees who are
assigned to our Strateglc Capltal segment and promate expenses. We do not allocate Indirect costs to
Strateglc Capital Expenszes.

We capitalize certain costs directly related to our development. Capitalized GRA expenses Include
salaries and related costs 2z well as other G&A costs. The capitalized costs were as follows:
Three Months Ended

Mar. 31,

in thousands 2020 19
Building and land devslopment activities 5 21683 & 13,270
Dperating b ng improvements and other 6177 5,105
Total capitalized GRA H 27,866 $ 24375
G&aA as a Percent of Assets Under Management (in thousands):
Net GEA - midpoint of 2020 guidance 5 275,000
8dd: mstimated 2020 strat=gic capital xpenses |excluding sromats =xmense) 141,000
Less: estimated 20210 strategic capital property management sxpenzes {76,000
Adjusted GEA - 340,000
Grosz book valu=at pariod end {a):

Oiperating properties 5 789274, 764

Dew=lopment partfolia fb} 4,880,355

Land partfalio 1714879

Orther real estate investments and gross book valus of assets held forsale 4902310
Total value of assets under management B 90,777,908
GEA ax % of assets under management 0aA7T%

fa}  This does not repnesent enter prise volue.
{&} Amount include=s TE! of the octive Development Portfolic and investment bolance of the suspended
Developrment Bort folic

[
=]
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Guldance. The following 15 a recondliation of our annual guided Net Earnings per share to our guided
Core FFO per share:

Low High

Net Earnings f2} [ 181 % 1.38
Our share of:

Deprecintion and amar tization 220 21

tate tranzactions, netof taxes {a.33} {0.33}]

farmign currency gainzand othar, net (0.0} {0.08}

H 1554 365

fa]  Earmings guidonce includes potential firture gains recognized from real estate transaoctions, but excludes
future foreign currency or derivative goins or losses as thess items ane difficult to predict.

Income Taxes.

Three Months Ended

Mar. 31,

in thousands 2020 2018

Currentincome tax sxpznsz 5 21195 % 10,320

Currentincome tax expense on dispasitions 6,725 2,393

Total current inmms tax =xpenzs 27320 713

Daferred income tax axgenze 2333 Ta3

Total income tax expense § 30913 § 13,512
Interest Expense.

Thres Months End=d

© Mar3t,

in thousands | 2000 2018

Grass intarest axpanse 5 85,109 5 70,067

tion of debt discounts {premiums}, nat 12.,593) EE]

tion of finance casts 3,768 333

Interest =xgenze before capitalization 86,2384 7422

Capitalized amounts 8 110,642} 113,722}

Interest expense 4 75642 & 60,507

Investment Capadty 15 our estimate of the gross real estate that could be aocquired by our oo-
Imvestment wentures through the use of existing equity commitments from us and our partners
azzuming the masdmum leverage limits of the ventures are used.

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

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

Met Asset Value ["MAV") We consider MAV to be a useful supplemental measure of our opersting
performnance becsuse It enables bath management 2nd Investors to estimate the fair value of our
busineszz. The asseszment of the fair value of a particular line of our business ks subjective In that it
Imvabees estimates and can be caloulated using various methods. Therefore, we have prezented the
financial results and investments related toour business components that we belleve are Important In
calculating aur NAV but we have not presented any spectfic methodology nor provided any guidance
on the zssumptions or estimates that should be used In the calculation.
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The components of NAV do not corslderthe potential changes in rental and fee Income streams or the
franchise value assoclated with owr global operating platform, streteglc capitasl platform or
development platform.

net Effecthee Rent Is calculated at the beginning of the lease using estimated total cash rent to be
recehved aver the term and annualized. Amounts derived In a cummency other than the U.S. dallar have
been translated using the average rate from the previous twelve months. The per square footnumber
t= calculated by dividing the Net Effective Rent by the occupied square feet of the leasze.

Net Operating Income ["NOI”) 15 3 non-GAAP financlal measure used to evaluate our operating
performance and represents Rental Revenue less rental expenszes.

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

MNon-GAAP Pro-Rata Financlal Informatlon. This Information indudes non-GaAP finandal measures.
The Prologls share of unconsolidated co-investment wentures are dertved on an entityby-entity basis
by apphlying our ownership percentage to each line item In the GAAP financial statements of these
vertures to calculate our share of that line Item. For purpases of balance sheet data, we use our
ownership percentage at the end of the perod and for operating Information we use our average
ownership pereentage during the period consistent with how we calculate our share of net earnings
[lo=s) during the perod forourconsolidated finandal statements. We use a similar cal culation to derlve
the noncontmolling interests’ share of each lIine tem in our consolidated financal statements.

we believe this form of presentation offers insights into the financial performance and condition of
our company 25 & whaole, glven the slgnificance of our co-investment ventures that are accounted for
efther underthe equity method or consalidated with the third parties’ share included In noncontrolling
Interests, although the presentstion of such information may not accurately depict the legal and
economic Implications of holding a2 noncontrolling Interest In the co-lnwestment wenture. Other
companles may caloulate thelr proportionate Interestdifferently than we do, imiting the usefulness as
acomparative measune.

We do not control the unconsolidsted co-investment ventures for purposes of GAAP and the
presentation of the zszets and liabiities and revenues and espenses do not represent a legal daim to
such ttems. The operating agreements of the unconsolidated co-lnvestmentventures generally provide
thatinvestors, Induding Prologs, may recetve cash distributions (1) to the extent there is avallable cash
from operations, (2} upon a capital event, such as a refinancing or sale, or {3} upon liquidation of the
verture. The amount of cash each Investor receves s based upan spedfic provisions of each aperating
agreement and warles depending on factors Including the amount of capitsl contributed by each
Investor and whether any contributions are entitled to priorty distributions. Upon liquidation of the
oo-irvestment wentune and after alll1abilties, priorty distributions and Initizl equity contributions have
been repald, the Investors generally would be entttled to any residual eash remaining based an their
respective legal owneship percentages.

Becausze of these limitations, the Non-GAAP Pro-Rata Financlal infamnation should not be considered
In Isolation or a5 a substitute for our consolidated finandal statements as reported under GAAP.

Operating Portfollo reprezents Industrial properties In our owned and managed portfollo that have
reached Stabilzation. Prologls share of NOI excdudes termination fees and adjustments and Includes

MO for the properties contributed to or acquired from co-inwvestment ventures at our actual share

39
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prior to and subsequent to change In owneship. The markets presented represent markets that are
generally grester than 1% of Prologls share of NOI. Assets held for sale are excluded from the portfalio.

Prologls Share represents our proportionate economic ownership of each entity Included In our tatal
owned and managed portfollo whether consolidated or unconsolidated.

Rental Revenue.
Three Months Ended
Mar. 31,
iin thousands 2020 20139
Rental rewenues 5 653665 5 501,305
Rental recoveries 193,633 165,353
Amortization of lease intangibles 3398z 4234
Straight-lined rents 21521 25,315
Rental Revenue 4 B78.807 & 696,807

Rent Change (Cash) represents the percentage change Instarting rental rates per thelease agreement,
on new and renewed leases, commenced during the period compared with the previous ending rental
rates In that same space. This measure exdudes any short-term leases of less than one-year, holdover
payments, free rert perlods and Introductory [teaser rates) defined as 503 or less of the stabilized
rate.

Rent Change [Met Effective) represents the percentage change In net effective rental rates [average
rate over the lease termy), on new and renswed leases, commenced during the period compared with
the previous neteffective rental rates In that same space. Thiz measure exdudes any short-term leases
ofless than ane year and holdover payments.

Retentlon Is the square footage of all leases cormmenced during the period thatare rented by exsting
tenants divided by the square footage of all expinng and in-place leases during the reporting perod.
The square footage of tenants that default or buy-out prior to expiration oftheir leaze and short-term
lezses of less than one year, are not Induded In the calculation.

Same Store. ODur same store metrics are non-GAAP financial measures, which are commonly used In
the real estate iIndustry and expected from the financial community, on bath a net effective and cash
basts. We evaluste the performance of the operating properties we own and manage using 2 “same
store” anahysis because the population of properties in this analysis & consistent from period to period,
which allows us and Imvestors to analyze our angoing business aperations. We determine our same
store metrics on property NOI, which 15 calculated as rental revenue less rental expense for the
applicable properties In the zame store population for both conzolidated and unconsolidated
properties based on our owneship Interest, as further defined below.

wedefine our same store population for the three months ended narch 31, 2020 as the properties In
our Owned and Managed opersting portfolla, iInduding the property NOI for both consolidated
properties and propertles owned by the unconsolidated co-investment ventures at January 1, 2019
and owned throughout the same three-month peroad in bath 2019 and 2020 We believe the drivers
of property MO| for the corsolidated portfolio are generzlly the same for the properties owned by the
ventures in which we Invest and therefore we evaluate the same store metrics of the Owned and
Managed portfollo based on Prologlks’ owner=hip In the properties ["Prologls Share”). The same store
population exdudes properties held for sale to third parties, along with development properties that
were not stabilized at the beginning of the period (January 1, 2003) and properties acquired or disposed
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of to third parties during the period. To denve an appropriate measure of perod-to-penod operating
performance, we remove the effects of forelgn currency exchange rate movements by using the
reported periodend exchange rate to translate from local currency into the U.5. dollar, for both
periods.

As non-GAAP finandal measures, the same store metrics have certain Imitations as an analytical tool
and may vary among real estate companies. As 3 result, we provide a recondliation of Rental Revenues
less Rental Experses ["Property NOM) (from our Consolidated Financal Statements prepared In
aocordance with US. GAAF] to our Same Store Property NOI measures, as follows:

Three Manths Ended

Mar. 31,
dalltars in thousnds. 2020 2019 Change %)
Rzzznciiation of Cansalidated Propecty MOI t2 Same Stare Property NOI

meazures:
Rental revenues
Rental expanses

Consolidated Property NOI

Adfustmants to derive same stors results:

5 878307 5 636407
_{227618)  (188.068)
4 651189 § 508738

Proparty MOl from consolidated propertizs notincluded in same 1176.978] 135312}
stare portfolia and other adjustmentsia)
Proparty MOl from unconsdlidated co-investmant wantures includad 486,903 470432
in sameastore portfalic (al{b]
Third parties’ shane of Praperty MO from properties included in {383405]  {338.460)
same store portfolio fa Hb)
Prologis Share of Same Store Property NO1— Net Effective (b} 5 S5TLTiS § 555890 28%
Consolidated properties straightdine rent and fair {7.516]} 117,321}
adjustmeants included
Uncansolideted co-investment ventures straight-lin= rent and fair 48,564 110,383}
value lzase adjustments included in the same stor= portfolio i
Third parties’ shane of straight-fine rent and fair valuel=axe 6423 9,267
adjustmentsinduded in thesama stane portfolio (BHc)
Prologis Share of Same Store Property NOI- Cash (bj{c] § SEL064 § 53TASE 46%

o] We sxclude propecties held for sale to third parties, along with development oroperties that wers not
stabilizedat the beginning ofthe period and properties soquired or disposed oftothird parties during the
periad. We also sxdude et termination and renegotiotion fees to ollow us to svoluats the growth or
dmcline in sach property's rmtal revenues without segard to one-time fems thot ore not indicative of the
sraperty's recurring operating performance. Net tzrmination and rensgotiotion Fesrepreseat the grass
Freasgotioted to allow o customer o terminate or renmgaotiate their lease, offset by the write-off of the
asset recorded dus o the offustmant to stroight-line rents over the lass term. Same Store Sraperty NOI
iz adjusted to include on aliocation of property monagsment sxpemses for ouw consdlidoted properties
sosed an the property management servises provided i sach property (generally, bosed ana perozntogs
af revenues) On consolidation, these amounts are eliminated and the octual msts of providing property
managesment srvices are recogni aed as partaf our consolidated nental exgense.

{8} Weincludethe Property NOI for the sam e stove portfolio for both consolidate d propectizs and prapecties
awned by the co-nvestment ventures based an ourinvestment in the underlying properties In arder to
calculate owr share of Some Store Progerty NOV from the co-imvestment ventunes in which we own less
than 100%, we we the co-investmeant ventures” underlying Property NOU far the some store portfalio and
apply our ownesshiz percentage of March 31 2020 o the Property NOU for both periods, including the
praperties cantributed duting the period. W adiust the total Froperty NOIfrom thesame store sortiolio
of the codmvestment vemturer by subtrocting the thind porties” shore of both comsolidored ond
wnconsalidated co-investment ventures
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During the periods presented, cartgin whally owned properties wene contributed to o co-investment
wenture ond oreincluded in the some store portfdio. Neither sur consolidote d results nor thase of the co-
investmant ventunes, whan viewed i idually, would be comporoble on o some store bosis becouse of
the chonges in composition of the respective portfolics from period to period (s.g. the results of @
contributed proparty ore included in our consdidated results through the contribution dato and in the
results of the vonture subsoquont to the contribution doto bosod on our ownershipinterest ot tho end of
the period). As o result, only line items lobeled “Prologis Shore of Some Store Property NOI™ ore
componsble pericd cver paricd
&} We frther remove certen moncosh dems ftr@ght-line rent and omortizotion of foir wolue las
included in the finonciol stotements prepored in cccordance with US. GAAP to reflect o
Some Store Progerty NOI — Cosh megsume. We mongge our busness ond compensote our executives
boswed on the some store mesults of our Owned and Monoged portfolio ot 100% os we monoge our
portfolic on on ownership blind bosis We colculote those results by induding 1008 of the propartias
includad in our some store portfolio

Same Store Average Ocoupancy represents the average occupied percentage of the 3ame Store
portfolio for the period.

Stabilization is defined asthe earlier of when a property that was developed hasbeen completed for
one year or is90% oocupied. Upon Stabilization, 2 property is moved into our Opersting Portfolio.

Stabilized NOI is equal to the estimated twelve months of potential gross rental revenue (base rent,
including above or below market rents plus operating expensa reimbursements) multiplied by 95% to
adjust incometo 2 sisbilized vaancoy factor of 5%, minus estimsted operating expenses.

Total Expected Investment [“TEF) represents total estimated cost of development or expansion,
including land, development and leasing costs. TEl is based on current projections and is subjectto
change.

Turnover Costs represent the estimated obligations incurred in connection with the signing of alease;
including leasing commissions and tenant improvements and are presented for leases thatcommenced
during theperiod. Tenant improvements include costs to prepare a space for 2 new tenant or alease
renewsl with the cumrent tenant. It excludes costsfor 3 first generstion leaze |ie 2 new development
property) and short-term leases of less than one year.

Value-Added Properties are properties we have either acquired st = discount and belisve we could
provide greater returns post-stabilization or propertieswe expect to repurpose to a higher and better

use.

Weighted Average Interest Rate i= based on the effective rate, which incdudes the amortization of
related premiums and discountsand finance costs.

Weighted Average Stabilized Capitalization | “Cap”) Rate i =loulated as Stabilized NOI divided by the
Acquisition Price.
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FOR IMMEDIATE RELEASE

€’; PROLOGIS

Prologis Reports First Quarter 2020 Earnings Results

SAN FRANCISCO (April 21, 2020) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the first quarter of 2020.

Net earnings per diluted share was $0.70 for the quarter compared with $0.55 for the first quarter of 2019. Core funds from operations* per diluted
share was $0.83 for the quarter compared with $0.73 for the same period in 2019. There was no promote income earned in either period.

“Our strong first quarter operating performance is a result of our long-term focus on the world’s top consumption markets,” said Hamid R. Moghadam,
chairman and CEOQ, Prologis. “While the current environment is challenging, we are well-prepared. We have confidence in our team, our strategy and

in the strength of our portfolio.”

OPERATING PERFORMANCE

Owned & Managed 1Q20 Notes
Period End Occupancy 95.5%
Leases Commenced 35MSF  32MSF operating portfolio and 2.8MSF
development portfolio
Retention 75.5%
Prologis Share 1Q20 Notes
Net Effective Rent Change 25.1% Led by U.S. at 31.0%
Cash Rent Change 13.4%
Cash Same Store NOI* 4.6%
DEPLOYMENT ACTIVITY
Prologis Share 1Q20
Building Acquisitions $312M
Weighted avg stabilized cap rate 4.2%
Development Stabilizations $687M
Estimated weighted avg yield 6.3%
Estimated weighted avg margin 39.4%
Estimated value creation $271M
Development Starts $301M
Estimated weighted avg margin 21.2%
Estimated value creation $64M
% Build-to-suit 17.3%
Total Dispositions and Contributions $708M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.8%
Portfolio Acquisitions (inclusive of the acquisitions of IPT on Jan. 8, 2020, and LPT on Feb. 4, 2020) $14,600M



BALANCE SHEET & LIQUIDITY
“We entered the COVID-19 crisis in a position of financial strength,” said Thomas S. Olinger, chief financial officer, Prologis. “We have significant
liquidity as well as investment capacity and our dividend is well-covered. Additionally, we have effectively addressed our consolidated maturities until
2022, we have insulated our earnings from FX movements through the next three years and more than 95 percent of our equity is in USD.”

The company ended the first quarter with $4.6 billion in liquidity, which comprises $3.8 billion in total line availability and $0.8 billion in cash. Debt as
a percentage of total market capitalization was 22 percent at quarter end. At March 31, Prologis’ unconsolidated co-investment ventures had
combined liquidity of approximately $3.1 billion and a loan-to-value ratio of approximately 22 percent. The combined investment capacity of Prologis
and its open-ended vehicles, at levels in line with their current credit ratings, is well over $10 billion.

During the quarter, Prologis and its co-investment ventures completed $5.1 billion of debt activity at a weighted average rate of 1.9 percent and a
weighted average term of more than 13 years. This activity includes the previously announced €1.35 billion green bond and the $2.2 billion of notes
issued by Prologis, as well as an $800 million private placement by its co-investment venture, Prologis U.S. Logistics Fund (USLF). At quarter end, the
company’s weighted average rate on its total debt was 2.3 percent with a weighted average remaining term of 9.1 years.

2020 GUIDANCE
“While the full economic impact of the pandemic is difficult to quantify, we have analyzed numerous scenarios and have adjusted our guidance to
account for a broad range of outcomes,” said Olinger. “Accordingly, we have assumed reduced demand into the third quarter and anticipate that the
operating environment will begin to recover toward the end of the year.”

New deployment will be assessed on a per-transaction basis. The company’s revised guidance assumes no further activity other than the transactions
currently under contract, as the company’s bias is to be patient on new capital deployment opportunities. Prologis e xpects to move forward with fully
committed speculative development and previously negotiated build-to-suit (BTS) agreements. The company has 30 BTS projects under construction
and all of the underlying customers have indicated their intention to move forward as planned.

2020 GUIDANCE

Earnings (per diluted share) Previous Revised
Net Earnings $1.98 to $2.13 $1.81t0 $1.88
Core FFO* $3.67 to $3.75 $3.55 to $3.65
Operations Previous Revised

Year-end occupancy
Cash Same Store NOI* - Prologis share

Capital Deployment — Prologis Share (in millions)
Development stabilizations
Development starts
Building acquisitions

96.0% to 97.0%
4.25% t0 5.25%

Previous

$2,200 to $2,500

$2,000 to $2,400
$500 to $700

94.5% to 96.0%
1.75% to 3.25%1

Revised
$1,900 to $2,200
$500 to $800
$450



Building contributions $600 to $900 $650
Building and land dispositions $1,300 to $1,500 $250
Realized Development gains $300 to $400 $280

Net Proceeds (Uses)

($600) to ($700)

($50) to ($350)

Strategic Capital (in millions) Previous Revised
Strategic capital revenue, excl promote revenue $350 to $360 $345 to $355
Net promote income, incl in Core FFO* range $115 $115

G&A (in millions) Previous Revised
General & administrative expenses $275 to $285 $270 to $280

*This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most directly
comparable GAAP measure.

1. Atthe midpoint, this includes an estimated 100 basis point decline in average occupancy and 125 basis points of bad debt expense.

The earnings guidance described above includes potential gains recognized from real estate transactions but excludes any foreign currency or derivative gains or losses as
our guidance assumes constant foreign currency rates. In reconciling from net earnings to Core FFO*, Prologis makes certain adjustments, including but not limited to
real estate depreciation and amortization expense, gains (losses) recognized from real estate transactions and early extinguishment of debt, impairment charges,
deferred taxes and unrealized gains or losses on foreign currency or derivative activity. The difference between the company's Core FFO* and net earnings guidance for
2019 relates predominantly to these items. Please refer to our first quarter Supplemental Information, which is available on our Investor Relations website at
http://ir.prologis.com and on the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations
of these items to the closest GAAP measure for our results and guidance.

APRIL 21, 2020, CALL DETAILS

The call will take place on Tuesday, April 21, 2020, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1 (877) 209-4258
(toll-free from the United States and Canada) or +1 (647) 689-5198 (from all other countries) and enter conference code 6246789. A live webcast can
be accessed from the Investor Relations section of www.prologis.com.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high growth markets. As of March 31, 2020, the company owned
or had investments in, on a wholly owned basis or through co-investment ventures, properties and development projects expected to total
approximately 965 million square feet (90 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of
approximately 5,500 customers principally across two major categories: business-to-business and retail/online fulfillment.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on current
expectations, estimates and projections about the industry and markets in which we operate as well as



management's beliefs and assumptions. Such statements involve uncertainties that could significantly impact our financial results. Words such as
"expects," "anticipates," "intends," "plans," "believes," "seeks," and "estimates," including variations of such words and similar expressions, are
intended to identify such forward-looking statements, which generally are not historical in nature. All statements that address operating
performance, events or developments that we expect or anticipate will occur in the future — including statements relating to rent and occupancy
growth, development activity, contribution and disposition activity, general conditions in the geographic areas where we operate, our debt, capital
structure and financial position, our ability to form new co-investment ventures and the availability of capital in existing or new co-investment
ventures — are forward-looking statements. These statements are not guarantees of future performance and involve certain risks, uncertainties and
assumptions that are difficult to predict. Although we believe the expectations reflected in any forward-looking statements are based on reasonable
assumptions, we can give no assurance that our expectations will be attained and, therefore, actual outcomes and results may differ materially from
what is expressed or forecasted in such forward-looking statements. Some of the factors that may affect outcomes and results include, but are not
limited to: (i) national, international, regional and local economic and political climates; (ii) changes in global financial markets, interest rates and
foreign currency exchange rates; (iii) increased or unanticipated competition for our properties; (iv) risks associated with acquisitions, dispositions
and development of properties; (v) maintenance of real estate investment trust status, tax structuring and changes in income tax laws and rates; (vi)
availability of financing and capital, the levels of debt that we maintain and our credit ratings; (vii) risks related to our investments in our co-
investment ventures, including our ability to establish new co-investment ventures; (viii) risks of doing business internationally, including currency
risks; (ix) environmental uncertainties, including risks of natural disasters; (x) risk related to the current coronavirus pandemic, and (xi) those
additional factors discussed in reports filed with the Securities and Exchange Commission by us under the heading "Risk Factors." We undertake no
duty to update any forward-looking statements appearing in this document except as may be required by law.
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CONTACTS
Investors: Tracy Ward, +1 415 733 9565, tward@ prologis.com, San Francisco
Media: Melissa Sachs, +1 415 733 9597, msachs@ prologis.com, San Francisco



