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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 July 21, 2020, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing second 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 July 21, 2020.
99.2 Press release, dated July 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.
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Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
July 21, 2020 By: Prologis, Inc., its general partner
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Title:Chief Financial Officer
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Highlights 20,2020 Supplements|
Company Profile
Prologis, Inc., is the global leader in logistics real estate with & focus on high-barrier, high-growth markets. As of June 30, 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 963 million square
feet (89 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.

963M

quare Feet

U.S. Europe

607M SF 199M SF

82% of NOI*A 10% of NOI*®
Other Americas Asia

63M SF 94M SF

5% of NOI*# 3% of NOJ*®

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

l 1 ] PROLOGIS. A NOI calculation based on Prologis share of the Operating Portfolio.

-




Highlights 20,2020 Supplements|

Company Profile

OPERATIONS STRATEGIC CAPITAL DEVELOPMENT

52 .9B in annual nor+ S 5 /71Motfeesand promotesls! SSBOM invalue creation

from stabilizations!®

82%
62%
A 48%
38%
18%
UE Outside the LS. UE Outside the LS. (VS Outside the LS.
GROSS AUM PROLOGIS SHARE AUM MARKET EQUITY
$136B” S89B” S71B"
85%
70% 86%
30%
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.
20 2020 Prologis Share of NOI of the Operating Portfolic annusfized.
20 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 20,2020 Supplements|
Company Performance
dollars in millions, except per share funit data Three Months ended lune 30, Six Months ended June 30,
2020 2019 2020 2019
Rental and other revenues s ga5 5 701 S 1827 S 13399
Strategic @pital revenues 321 83 417 163
Totzl revenues 1,266 790 2,244 1562
Neteamings attributable to common stockholders 405 384 894 731
Core FFO attributzble to common stockhaolders/unitholders* 853 508 1453 980
AFFO attributable to common stockholders funitholdars® 822 620 1555 1,087
Adjusted EBITDA attributable to common stockholders funithalders® 1,111 823 2123 1478
Estimated value creation from devwelopment stabilizations - Prologis Shar 111 123 381 432
Common stock dividends and common limited partnership unit distributions 444 37 BEE 695

Per common share -diluted:

Netearnings attributable to commaon stockhalders g 0.54 < 0.60 g 123 5 115
Core FFD attributable to common stockholders/unitholders™® 111 077 135 150
Business line reporting:
Rezl estate operations* 0.82 0.70 158 138
Strategiccapital® 0.29 0.07 027 012
Core FFO attributable to common stockholders/unithalders* i i o077 185 150
Rezlized development gains, netof taxes™ 0.08 023 0.30 035
Dividands and distributions per common sharefunit 0.58 053 116 106
CORE FFO™* AFFO™* ESTIMATED VALUE CREATION -
STABILIZATIONS
z:ﬁ ;:; 5822 5300 5271
733 8250 5242 5236
5700 $700 5223
5590 5599
5600 5800 5200
5500 5500
5400 $400 5150
5300 5300 5100
5200 5200
50
S100 5100 .
50 50 50
Q22019 Q32019 Q42019 Q12020 Q22020 0220019 Q32019 Q42019 Q12020 Q2 2020 022019 Q32019 Q42019 Q12020 Q22020
B Amount sttributsble to strategic captital business line B Amount sttributable to realized development gains

3

€, PROLOGIS

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




Highlights

Company Performance

CORE FFO*
in millions

52,500

52,164

52,000
51,500
51,000

5500

50
2016 2017 2018 2019

YTD 2020

ESTIMATED VALUE CREATION

in millions

51,000 5911

2016 2017 2018 2019

B Development stabilizations- PrologisShare

€, PROLOGIS

YTD 2020

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

20 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

350
:ﬂ) 5313 -
5250
5200
5150
5100
S50
50

2016 2017 2018 2019 YTD 2020

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

dollars in millions, except pershare

2020 Guidance Low High
Net eamings ' ¢ W6 % 218
core Fro* ™ s 170 $ 175
Operations
Year-end occupancy 95 0% 96 0%
Same store NOI - cash - Prologis share* 25085 3.50%
Same store NOI - net effective - Prologis share®* 1.75% 2.75%
Other Assumptions
Strategic capital revenue, excluding promote revwnue £ 360 5 370
Met promate income i 4 150 4 150
General & administrative expenses £ 185 5 275
Realized development gains i3 300 $ 400
Capltal Deplayment PROLOGIS SHARE OWNED AND MANAGED

Low High
Development stabilizations I3 1,800 k3 2,200 i 2,300 4 2,600
Development starts 4 £00 s 1,200 5 1,000 13 1400
Buil ding acquisitions £ 00 K &00 £ 200 13 1,100
Building and land dispositions 4 300 3 200 £ 650 3 450
Building contributions 5 700 s 500 5 1,100 s 1,300

Exchange Rates
We have hedged the rates for the majority of our estimated 2020 Furo, Steding and Yen Core FFQ, effectively insulating 2020 results from FX movements in these currencies. For purposes of
capital deployment and other metrics, we assumed effective rates for EUR, GBP and JPY of 1.12 (4/€], 1.23 (S/£) and 107.75 [¥/4), 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.

ﬁ PROLOG'S. C. Het promote guidance is 5020 per share. 5




Financial Information 20,2020 Supplemental
Consolidated Balance Shests
in thousands June 30, 2020 March 31, 2020 December 31, 2019
Azzets:
Investments in real estate properties:
Operating properties & 42,184,980 13 42,429 351 5 31,287,833
Development portfolio 2060821 1,836,794 1,865,267
Lland 1,652,512 1,483 382 1,101,645
Other real estate investments 2,640,455 2382132 965,668
45578812 48,112 793 35,224,414
less accumulated depredation 5531378 5,662 351 5,437,662
Netinves tments inreal estate properties 425647434 42,449 548 25,786,752
Inwestments in and adwances to unconsolidated entities 7,201,006 65,834 758 6,237,371
Aszets held for sale or contribution 1548 508 15975524 720,685
Netinvestments inreal estate 51,796,548 51,260 230 36,744,808
Cashand cash equivalents 549,129 807 871 1,088 855
Otherassets 2,875,780 2,935,146 2,158,187

Total assets 55,221,857 55,007 247 40,031,850

Lizbilities and Equity:

Liabilities:
De bt 5 15566872 & 15576532 & 11,505,877
Accounts payable, accrued expenses and other liabilities 2,808,778 2,554 785 2,054, 185
Total liabilities 18475648 18,231 377 13,960,066
Equity:
Stockholders® equity 32,242,525 32,755 442 22,653,127
Noncontrolling interests 3,589,800 3,551,586 2,775,354
Noncontrolling interests - limited partnership unitholders 513 4581 924 442 543,263
Total equity 36,746,208 36,775 E70 26,071,784

Tatal liabilities and equity 221, 55,007,247 40,031,850

€, PROLOGIS ;




Financial Information 20,2020 Supplemental
Consolidated Statements of Income
Three Menths Ended 5lx months Ended
June 30, June 30,
in thousands, exceptper share amounts 2020 2019 2020 2019
Revenles:
Rental 5 344368 5 TD0EET 5 1,B23,173 L3 1,397A36
Strateglc capital 320,558 E3.144 417243 152943
Devel opment management and other 1,100 539 3543 1979
Total revenuves 1,266,124 790372 2,244 355 1582424
EXpenses:
Rental 232,108 11,138 458,727 358,206
Strategic capital E1545 37,206 12E119 75261
General and administrative 54,564 66,276 134353 135577
Depreciation and amortizati on 39,195 2E43TE 744,185 SEE385
Dther 7873 3515 22353 7343
Total expenses TB4.497 572511 14EE91T 1156181
Operating Income before galns on real estate transact lons, net 406,243
Gains on dispositions of development propert es and land, net EBALE 195941 249,166 233,387
Galnz on other dispositions of Investments Inreal estate, net (excluding 43538 27254 75430 173021
development properties and land)
Operating Income B11987 442,056 1,080,044 E1E.646
Other |ncome (expense):
Eamings from unconsolidated co-Investment ventures, net 47443 45876 94,558 6963
Eamings from other unconsol idated ventures, net 5699 2,680 48314 6,259
Interest expenis [B1.23E) (38.122) (156,940} (119,629)
Foreign curmencyand dervative gains (losses) and Interest and other Income, net (52,809} 6353 53,830 22597
Losses on earyextinguishment of debt, net (23573} (385] (56,340} (2.501)
Total other income (2xpenze) [110,53E) (4.538) [26.518) 5089
Earnings before Income taxes 501442 437438 1,053,526 B24.735
Cument InCome taxexpense [4B.673) (18,190} (76.593) (30.909)
Defemed Income taw benefit [expensz] 2162 (8.442) [B31) (9.235])
Consolldated net eamings 454938 410,826 976,102 TB4,591
Netearnings atiributable to noncontrolling Interests (37.115) (13.384) (53,256} {28.509)
Net=arnings attributable to noncontroll ing Interests - imited partnership units (11550} {11.685) (25.520) (22.260)
Net eamings attributable to controlling Interests 405,173 385276 B97.226 733822
Prefzmed stock divi dends 1,634 1,432} 3,255 2,931)

Net eamlngs attributable to common stockholders
Welghted average common shares outstanding - Diluted 765,830 655,447 745,027 654,766

Net eamnlngs per share attributable to common stockholders - Dlluted

€, PROLOGIS :




Financial Information 20,2020 Supplemental
Reconciliations of Net Earnings to FFO*
Three Months Ended S Months Ended
June 30, June 30,
inthousands 2020 2019 220 2019
Meteamings attributable to common stockholders 3 404,533 5 383,784 £93 957 730,831
Add [deduct] NMAREIT defined adjustments:
Real estate related depreciation and amortization 385,072 27 T3 715,004 550,830
Gains on other dispositions of investments in real estate, net [excluding development properties and land) {43535} {27,234} (75,430) (173,021}
Recondiling i tems related to noncontrolling interests 602 {11,520 [14,791) {25,320}
Ourshare of recondilingitems related to unconsolidated co-investment ventures 65,613 58,354 130577 112,054
Ourshare of reconcilingitems related to other unconsolidated ventures 5,051 2,581 10,845 5583

MAREIT defined FFO attributable to common stockholdersfunithd ders* 823 548 BEL 1,670,563

Add [deduct) our defined adjustments:

Unrealized foreign currencyand derivative losses (gains), net &6, 791 3 (4,037}
Deferred income tax expenze | benefit) {2,182} 3 9,235
Recondling items related to noncontrolling interests {234} a5
Qur share of reconcilingitems related to unconsolidated co-investment ventures 2,037 745} (2.583)

s modified by Prologis attributable to commaon stockholders funithol ders* &50,380 B91, 451

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

Gains on dispositions of developmentproperties and land, net [86416) (156,541} (245,168} [235,382)
Cument income tax expense on dispositions 22,953 7,645 29718 10,044
losses on early extinguishment of debt and other, net 26,573 3850 74,340 2,501
Recondiling i tems related to noncontrolling interests (52} (2} (2,557} {2
Ourshare of reconcilingitems related to unconsolidated co-investment ventures {30} 3,654 2571 4,238
Qurshare of reconcilingitems related to other unconsolidated ventures 3 4 {33 830} 7

Core FFO atiributable to common stockholders funithol ders*

Adjustments to amive at Adjusted FFO ["AFFO") attributable to comman stockhal ders funitholders®, induding our

share of unconzolidated ventures less noncontrolling interest:

Gains on dizpositions of development properties and land, net 86,416 196,541 245,166 235,382
Cument income tax expense on dispositions (22,553} (7,545} (29,718} [10,044]
Straight-lined rents and amortization of lease intangibles (31,225} [25,402] (56,732} (54,351}
Property improvements (37,817) [25,534) [51,458) [34,332)
Tumover costs (45,488} (40,631} (54,884} [80365)
Amarti zation of debt premium, financing costs and management contracts, net 2,701 4,575 4,154 5,065
Stock compenszation expenze 27,958 20,186 58,506 51544
Recondiling items related to noncontrol ling interests 5,302 5,604 14345 10,558
Qurshare of reconcilingitems related to unconsolidated ventures (20,218} {14,032 [2,134) {24 508}

AFFO attributable to common stockhaldersfunithol ders* 822,135 1,555,261

[~

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




Financial Information 20,2020 Supplements|
Reconciliations of Net Earnings to Adjusted EBITDA®

5ix Months Ended

June 30,

in thousands 2020 2020 2019
Net eamings attributable to common stockhol ders £ 404,533 s 853557 5 730,831
Gains on other dizpositions of imestments in real estate, net [excduding development properties and land) {43533} {75,430} 173,021}
Depreciation and amortization expenses 358,195 744165 568 385
Interest expense 81,258 156,540 115,629
Curmentand deferred income tax expense, net 46,511 TrA2a 40,144
Net eamings attributable to noncontrolling imerests - limited partnership unitholders 11,650 25,620 22,280

Pro forma adjustments 2334 53,602 2,307
Preferred stock dividends 1534 3265 2951
Unrealized foreign currencyand derivative losses [zains), net 65,731 [42,756) [4,037)
Stock compensation expense 27558 B 55,806 51544
losses on early extinguishmentof debt and ather, net 26573 74340 2,501

Adjusted EBITDA,

Recondilingitems related to noncontrolling interests {11535} {24,005} {44,003} (48,178}
Jur share of reconciling items related to unconsolidated ventures 53814 196475 162 081

Adjusted EBITDA attributable to common stockholders funit holde: ,110, &23429

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

[r-]




Strategic Capital 20,2020 Supplements|
Summary and Financial Highlights
Next Promate
Coelmvestment Ventunes Reglon Type Establiched  Accounting Method — Ownership Structure Opportunlty
Prologis LS. Logistics Venture LS. LCore 2014 Consolidated 55.0% Open end 042020
Prologis Targeted US. Logistics Fund LS. Core 2004 Unconsolidated 2459% Openend 022023
FIBRA Prologis Mexico Core 2014 Unconsalidated 46.8%  Public, Mexican Exchange Q22021
Prologis Brazil Logistics Venture Brazil Core/Devel opment 2018 Uncansalidated 200% Closedend 04 2020
Prologis European Logistics Fund Europe Core 2007 Unconsolidated 240% Open end Q32022
Pralogis Eurapean Logistics Partners Europe Core 2013 Unconsalidated 50.0% Open end 04 2020
Prologis UK Logistics Venture Europe Core/Devel opment 2017 Unconsolidated 150% Closedend 04 2020
Nippon Prologis REIT lpan Core 2013 Unconsolidated 15.1% Public, Tokyo Exchange nfa
Prologis China Core Logistics Fund Chima Core 2019 Unconsolidated 155% Open end Q32022
Pralogis China Logistics Venture Chima Development 2011 Unconsolidated 150% Closedend 04 2020
Venture [at 100%) "

in thousands Square Feet GBV of Operating Bldgs GBV of Real Estate Debt
Unconsolidated Co-lnvestment Ventures
Prologis Targeted US. Logistics Fund 112481 & 10,376,222 % 10818865 £ 2523545
FIBRA Prologis 5 35,010 2458 515 2 465,125 240567
Prologis Brazil Logistics Venture and ather joint ventures 4745 451 856 5eg 852 B
Prologis European Logistics Fund 121 £26 10,524,535 10,245 452 2547542
Prologis European Logistics Partners 52,287 3514 754 3538002 =
Prologis UK Logistics Venture 4002 627 S48 842 163 485772
Nippon Prologis REIT® MTE 6,529,275 6,529,275 2428107
Prologis China Core Logistics Fund 21,583 1,720,081 1,720,081 SET 042
Prologis China Logistics Venture 2420 34,897 1,048 243 801770
Unconsolldated Co-lmvestment Ventures Total 404,506 37,403,693 38,504,062 10,824,445
Consolldated Co-lnvestment Ventures
Prologis LS. Logistics Venture 78,100 7,714,615 8184 373 =
Consolidated Co-Investment Ventures Total 78,100 7,719,615 8,184,373 -

45,123 308

A Values represent theentice ventune at 100%, not Projogis proportionate share. Values are presented at Prologis’ adjusted basis derved 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.
PRO LOGI S B, Throughout this document we use the most recent public information for these co-investment ventunes. 10
- H &




Strategic Capital 20,2020 Supplements|

Operating and Balance Sheet Information of the Unconsolidated Co-Investment Ventures {at 100%) 1#

dollars in thousands WS, Other amerlcas Europe Azla Taotal
Operating Informatlon For the Three Months Ended June 30, 2020
Rental revenues 5 2323E1 5 65033 5 280,292 5 142,508 5 721514
Fental expenzes [51.0mE8) (10,583 [50,668) [32.354) [154,583)
General and administrative expenses [12 BEB) [6.785) (14,369 (16,554} [50.,576)
Depreclation and amortization expenses =0, E24a) (20,841} (104,382} {47280} [263.177)
Other operating revenues [expenses) [1a8) 122 [a10) 58} [a32)
Operating Income before galns 67,273 25,160 110,463 46, BB 252,580
Galns [lozsez) on dispositions of Inwestments in real estate, net 20 = 4,524 (101} 4443
Operating Income E7.203 2B, 160 114,987 46,583 257,023
Interest expense [28.310) [8.433) (19,215) (15985} (62,243}
Galns on eardy extinguiz hmentof debt, net - - B4 - (51
Cument and defered Income tax expense [1.196) [14) [23.286) (2458} [26,955)
Other Income [expenze] 273 2851 [207) 3,851 EETE
Met earnings 40,060 22664 72,343 32,000 167,067
Real eztate related depraciation and amortization expenses B98I0 20,120 101,825 45,634 257409
Losses [gains) on other dizpozitions of investments In real estate, net [excuding (2o} - [4.524) 101 [2.a3]
development propertizs and land)
Unrealized forelgn cumrencyand derlvative gains, net - {1,224} [7a) (2,135} (3438}
Deferred Income tax expenze [benefit] 1135 - 7,937 [Baz] B.230
FFO, as modifled by Prologls* 131005 41,560 177,502 74,758 424825
Reconciling Items to Core FFO - - (B4} (100} [154)
Core FFO* 5 131005 § 41560 5§ 177,438 5 74658 5 429.6EL
Ealance Sheet Informatlon As of June 30, 2020
Operating properties, before depreciation 3 10376222 % 2,920381 3 15466,837 % 8540,253 % 37403693
Agcumulated depreclation (1336 595 (324,534} (2,161,448} (562,036} (4452011}
Properties under devel opment and land 29441 137,586 262,780 657,345 1,087,163
Met azzets held forzale 413206 - - - 413,205
Other assets B53.725 205,003 1303, 804 591,048 3,053,580
Total assets
Third party debt 5 2,923545 5 B4DEST 5 3443314 5 3615912 5 10,824,445
Other llabilites 932905 36,710 1343 727 462,213 2,776255

Total llabllltles 3, B56.450

Weighted average ownership 24.9% a41.2% 29.9% 15.3% 25.9%

* 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




Strategic Capital
Non-GAAP Pro-Rata Financial Information (4

Non Controlling interests Included In
dollars in thousands G lldated -

20 2020 Supplemental

Prologls Share of Unconsolldated
Co-lmrestrn ent Ventures*

‘Operating Infomnatlon for the Three Months Ended June 30, 2020

Fental revenues i 78,530 183,253

Rental expenzes (12350} (40270}
General and administrative expens es [B.785) [1a.479)
Depreciation and amortization expenses [2=2373) [sB2a1)
Other opermting income [expense) 250 [92)
‘Operating Income before galns 20,666 70,177

Galns on dizpositions of investments In real estate, net 18,549 L1140

‘Operating Income 39315 71317

Interest expense (154} [17.20a)
Gains on eardyextingulshment of debt, net = 15

Current and defemred Income tax expense (330} [8.7a8)
Other Income (expense) (L7353} 2,061

Earnings from unconsolidated co-investment ventures, net 37 -

Net earnings 37,115 47,443

Feal estate related depredation and amortization expenses 29,743 66,753

Galnzs on other dizposzition: of iInvestments In real estate, net [excluding development properties and land] (18,701} [1.1a0)
Unrealized forelgn cumency and dervative gains, net - [=B82)
Deferred Income taxexpensze 234 3,019

FFO, 2= modifled by Prologls* 4E 397 115,093

Gainz on dispositions of devel opment properties and land, net 52 -

Current Income tax benefit on dispositions - (15}
Gains on earyextinguishment of debt, net - [15)
‘Core FFO* 5 AE 440 115,063

Balance Sheet Information as of June 30, 2020

Operating properties, before depredation 5 3,557 697 9,796,622

Accumulated depreclation (379341} (1,288,254}
Properties underdevelopment, land and otherreal estate 74 382 1E4,433

Met aszets held forzale 158,520 102, 764

Otherazzsets 262 016 1,036,833

Total assets 9, E32 398
Third party debt 5 6372 2450720

Other llabilities 77.502 662,265

Total |labllites 3 B3.874 35 3,112 985
‘Welghted average ownership 411% 25.9%
Noncontrolling Interests Investment 3,589 800

Inuestment inand advances to unconsalldated cod nuestment ventures | 6211,203

Investment Im and adwances to other unconsolidated wentures SES,B03

Investment imand advances to unconzolidated entities 7,201,005

* This is 2 non-EAAF financial measure, please see our Notes and Definitions for further explanation.
A See our Notes and Definitions for further explanation of howthese amounts are calculated.
. EB. This balance inchudes the deferred portion of gains on the contribution of owr properties to the ventures prior to 2018, net of any additional costs, incheded in
€, PROLOGIS brkeyniotreg v 22 : : 12




Operations

Overview

OCCUPANCY

1008

96.8% 36.7% op oo 06.5% 96.5% 96.4%

95.5% 95.7% 957% o5.4%

95%

o903

022013 Q3 2018 04 2013 012020 Q2 2020

M Period End W Average

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

55

Q2 2018 03 2018 04 2013 Q1 2020 Q2 2020

B NOI- cash B NOI| - net effective

€, PROLOGIS

20 2020 Supplemental

CUSTOMER RETENTION

1005

Q2 2019 Q3 2019 04 2019 Q12020 02 2020

RENT CHANGE - PROLOGIS SHARE

Q2 2015 Q3 2018 04 2019 Q1 2020 Q2 2020
24.7% 23.3% 29.2% 29.3% 23.0%

Trailing four guarters—net effective

Mot effective mmmm Ca5h el Trailing four quarters- net effective

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




Operations 20,2020 Supplements|
Operating Metrics — Owned and Managed

PERIOD ENDING OCCUPANCY
UL

073%
S6% 956N gg ga 965% 96.5% 96.5% 0§.4% 96.9% g5y 96.9% 96.6%

96.0%
954% g5ay 257

@1 @1 Os19 Q@iz0 Q20 gzl @Bl el Qim0 @1 gE1S M1 Ol @Em @®E @Bl @l @Qn @D
u.s. Other Amerlcas Europe 2l

square feet inthousands

Leasing activiy ™
0z 2019 a3 zo19 ‘04 2019 012020 0z 2020
square feet ofleazes commenced:
Operating portfolio:
Renawals 21,669 21,866 21,456 22121 2B3286
MNew leases 10£17 10,313 9,068 10,143 10E21
Total Operating Portfolio 32285 32,179 30,524 32270 33,147

Total zquare feet of Operating Portfolio lzazes commenced,
Including leases less tham one year 35521 35028 35214 35.754 45210

welghted average term of leazes staned (In months) &5 B4 73 38 64

Operating Portfoll o:

Tralling four quarners - square feet of leazes commenced 129,658 130,175 131,234 127,259 1341320
Tralling four quarners - average % of portfolio 19,084 1853 1B8.5% 17.2% 17.3%
Rent change (net effective) 20.0% 29E% 25.6% 20,43 1B.1%
Rent change (net effective) - Prologis share 25.6% 3T 29.5% 25.1% 2205
Rent change [cash) B.2% 16.1% 10.6% 2.7% T.4%
Rent change (cash) - Prologls share 12.3% 214% 15.0% 13.4% 2.5%

’q\f PROLOGIS. A Amounts exclusive of leases of less than one year, wnless otherwise noted. 14




Operations
Operating Metrics — Owned and Managed

20 2020 Supplemental

CAPITAL EXPENDITURES
Thousands, sxcept for percentages

SAME STORE INFORMATION
Thousands, sxcept for parcentages

02 2015 03 2019 042015 012020 02 2020 22015 0B2015 042019 Q12020 22020
Propertyi mprovements 548138 576083 5 85307 526774 5 B2EES  Square feet 591,213 GSERSI4 GBI JIE 674,266 E72E09
Average oooupancy SEE% SE5H SE8% SE1% S5E%
Tenantimprovements 31,561 42,644 IBATT 45585 AvErage oCcupancy- percentage changs [0.1%) (3%} {0.5%) {0.8%) {L.0%)
Leazing commissions 33,653 33,338 26,506 37683 Period end ooccupancy 96.9% SE5H 97.0% SL5% Sh5%
Total turnover costs 65,214 75,982 64,583 83,268 Percentage change- Prologiz share™:
Total Capital Expenditures 5113,30 5152,045 5 91,757 5146,133 NI - cash A6% 4.3% 46% 46% 15%
NOI - net effective 432% A0% 40% 18% 256%
Trailing fourquarters - % of NOI* 11 5% 121% 12.7% 12 6% 12 7%
Weighted average ownership percent B5.0% BT 4% B7.1% B6.2% B5.1%
Frologis share 5 7483 5102,537 5115176 560734 55511
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURMOVER COSTS ON LEASES COMMEMNCED COMPOSITION OF PORTFOLIO (by Unit Size)
asof June 30, 2020
5012 o 5275 e 0%
— g Trailing four quarter —— Arz ¥ of e valee i
N 5250
soe 52.25 5% 0%
52.00 2
5006 o 2004
5175
5
S0.08 5150 1056
5125 2
5- 5100 o %
022019 Q32019 Q42019 Q12020 Q22020 G2 2019 Q3 2019 04 2019 Q1 2020 Q2 2020 < 100KSF 100-250K5F  250-500K5F *L00KSF
2. 7% 2.5% 2.4% 2.2% 2.4% 92.0% 96.3% 596.9% 59.3%
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 20 2020 Supplementsl
Operating Portfolio'® — Sguare Feet, Occupied and Leased
# of Buildings Square Feet Occupied % Leased%
square feet in thowsands and ordered by Prologis share Owned and Owned and Pralogis % of Owned and Prologis Owned and Prologis
of NOI (%) Managed Managed Share'® Total Maraged Share Managed Share
Southem Califomia 453 95,687 74,356 145 981 584 986 98.6
New lersey/New Yark Gty 162 40,685 30,149 5.9 878 586 578 98.6
San Frandsoo BayArea 262 25,165 20,234 4.0 S48 952 558 95.8
Chicago 268 51881 38,087 T4 527 935 9239 593.7
Lehizh Valley [ 25,858 23,55 a6 294 293 294 %93
Dallas/Ft. Warth 214 37,700 29,810 5.8 962 96.9 962 969
Houston 214 30,057 23 81 46 525 934 531 937
Seattle 145 21344 14,81 159 203 SL0 S62 56.4
Atlanta 168 30,088 24,455 4.8 9659 96.9 5971 971
South Florda 143 17513 12,453 24 843 933 %46 a2
Baltimore /Washington 104 14193 10,758 11 528 95.0 556 36.2
Central Valley LS 15518 15,251 EX] Sb4 961 576 97.5
Central PA ] 15,4838 12,384 24 9549 549 959 919
Oranda 81 57299 7.962 16 960 96.2 960 96.2
Las Vegas B5 10,151 B,553 13 SE1 585 282 587
Denver 46 8061 6,554 13 925 916 %30 922
Phoenix 61 9,658 T.758 15 827 831 37 881
Gncinnati 44 10857 5456 16 537 249 S06 97.4
Naszhuville H 9,608 6,782 13 1000 100.0 1000 100.0
Remaining U.5. markets (10 markets 250 46175 34 004 6.6 3965 96.3 974 57.3
Tatal U.5. ; ]
Mexico 204 39,832 15,202 3.7 54 954 SE1 96.1
Canada 32 10,014 10,004 20 573 973 973 7.3
Brazil 23 9,745 1669 03 992 99.5 982 995
Total Other Americas 259 58,555 30,785 6.0 564 56.2 568 56.6
United Kngdom 121 25521 E47E 16 563 249 SEE 95.3
France 115 30,747 10,714 i § 568 97.8 968 97.8
Nethedands 78 23074 7554 15 o978 973 o978 973
Gemany 35 24,405 7.303 14 %53 553 %53 38.3
Remaining Ewropean countries (8 countries) 353 79831 27,670 EX ] 555 4.0 961 9.6
Total Europe T62 183,578 61,89 12.0 566 95.7 970 96.0
Japan 45 35876 5,384 13 a1 952 986 997
China 110 30,403 4,758 (k-] 238 241 15 847
Sinzapore 5 951 %1 0.2 o974 57.4 974 97.4
Total Asia 164 67,230 12,083 .4 522 593.1 527 93.6

Total Dutside the U5,

Total Operating Portf olio

' h . A Diata inthe Operating Portfolic exciudes non-strategic industrial properties scquired from IPT and LPT due to curintent not to hold long-term. These
5 ¥ PROLOGIS properties are classified a5 Assets Held for Sale and Other Resl Estate Inwestments. 16

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




Operations 20 2020 Supplementsl
Operating Portfolio — NOI* and Gross Book Value
Second Quarter NOP Gross Book Value
Owned and Prologis % of Owned and Prologis % of
dollars in thousands and ordered by Prologis share of NOI (%) Mana ged Sha.rem Total Managed Share Total
Southem Czlifomia 5 161,843 5 125071 715 10527005 S 8,481,546 176
New lersey/New York City B1,08 60,445 53 4351 416 3,518 887 73
San Framcizco BayArea 67,633 53878 T4 3480 458 2,776,073 L8
Chicago 58,517 41,195 56 4300344 3,162,973 (1]
Lehigh Valley 35,655 34518 47 3187522 2551 884 61
Diallas/Ft. Worth 43,243 33s13 15 21557 545 2,086,253 43
Houston 37,608 30488 42 2505 368 2,381,165 43
Seattle 371 26674 i6 2725785 2,016,968 42
Atlanta 31,276 24601 34 181,354 1,583,365 33
South Florida 30,912 22150 EXi] 2117138 1,555,536 a3
Baltimore/Washington 24,038 18845 26 1588 528 1,235,534 26
Central Valley 19,302 17,585 24 1172 527 1,087,202 232
Central PA 1.31F 16033 Pz 1333703 1,087 508 23
Orando 12,747 10928 it 843425 737,606 15
Laz Vegas 15,585 10447 14 808,147 457,421 10
Denver 10,508 8811 1 660 625 558 542 12
Phoenix 10,767 8415 iz &79 581 695,654 14
Cind nnati 10,484 8115 11 557074 463, 510 10
Nas hville 10,657 7562 i 530,531 375,491 08
Remaining US. markets (10markets | 50,383 37328 5T 25823 075 2,050,022 43
Total W.5.
Mexi co 46,185 22078 EXi] 2495384 1,183,514 25
Canada 12,680 12,580 18 221 555 827,565 17
Brazil 9,654 1572 032 461 856 50,108 01
Total Other Americas 68,563 36431 50 3,783 815 2,096,587 a3
Uni ted Kingdom 51,656 16422 AiTs 3533,018 1,152,556 24
Framce 35,794 12298 17 2,504 402 812,144 17
Netherdands 30,851 9534 i4 2045531 £53,763 14
Germany 33,712 9929 i3 2045 517 578,622 12
Remaining Furapean countries (& countries) 84,448 28350 s 5721 468 1,502 552 a5
Total Europe 236,471 764873 ins 15,855 036 5,100,483 106
lapan £3,000 15,755 21 6705 438 1,160,125 24
China 23714 ENEN] 05 2110573 332,128 o7
Singapore 1,558 1998 03 135 855 135 855 03
Total Asia 114,712 21486 25 8952 272 1,628,108 34

413,746

Total Operating Portfolio 1,193,561 5 732,153 J 2 2 48,220,052

"\ . - This is @ non-GAAP financisl messure, Plesse 3o our Notes and Definifions for further explanation.
- 7 PROLOGIS A This data excledes 546 milion of NOI refated to non-strategic industrial properties. 17
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Dperating Portfolio — Summary by Division
£ of Bulldings Square Feet Oecupied % Leased %

Owned and Owned and Pralogls % of Owned and Prologls Owned and Prologls
sguare feet and dollars in thousands Managed Managed Share Total M d Share M d Share
Consolldated

Total US. 2173 417123 381,338 742 963 %63 96.8 968
Total Qutside the US. &7 19,033 15,039 3.7 248 48 948 248
Total Operating Portfollo - Consolldated 2,40 436,162 400,377 77.9 963 952 96.7 9.7
Unconsol dated
Total LS. 679 111337 27,689 54 936 936 5.0 950
Total Qutside the US. 1,118 291364 85,668 16.7 957 957 96.1 962
Totzl Operzting Portfollo - U fldated 1,797 402,701 113,357 1 95.1 952 95.8 959
Total
Total US. 405,027 796 958 961 896.5 967
Total Qutside the US. 104,707 20.4 956 956 96.0 959
Total Operating Portfollo ]
Value added properties - consolidated 4,044 74 374 422 422
Value added properties - unconsolidated 475 737 630 782 791
Total Operating Properties 518,253 954 9B5 96.0 96.1
Gross Book Value
% of Owned and Prologls % of
Total Managed Share Total
Consolldated
Total LS. § BILE0E S 557270 761 & 4034610 S 36836914 764
Total Qutside the US. pER b 23924 33 1627503 1527502 33
Total Operating Portfollo - Consolldated H 636,531 $ 581,194 794 § #2135 IBABALG M7
Unconsolldated
Total LS. g 161,207 S 40093 55 5 10285487 % 2552000 53
Total Outside the US. 395,83 110,856 151 26,963,620 7,197,676 150
Total Operzting Portfollo - U fidated $ 557,030 % 150,959 056 5§ ITM9,107 § 9,755,676 203
Value added properties - consolidated 5 [(313) § {313) 5 84127 & 484127
Value added properties - unconsolidated 13 11X 5 295 I3 154586 & 40245

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

Top Customers - Owned and Managed
sguare feetin thowsands

20 2020 Supplemental

Leas e Expirations - Operating Portfolio - Owned and Managed
square feetand dollars in thousands

% of Net Effective Net Effective Rent
Rent Total Square Fest Year Occupied 5q Ft 5 % of Total S Per SqFt
1 Amazon ElS 25,708 2020™ 51533 278,220 58 5.40
2 DHL 14 11251 2021 136415 92547 144 S48
3 Geodis 13 13,628 2022 134465 TE1574 155 569
4 FedEx 13 7,004 2023 112 187 852,051 135 581
S XPO Lozistics 12 10,357 2024 92,843 584418 121 629
& Home Depot XX 9,576 Therzafter 2ESA2E 1 843474 383 6458
7 UPrs 10 7,159 802,875 4,815,324 1000 b.
& DSV Panalpina AfS [k} 8,405 Weighted average term of leazes remaining (based on net effective rent] 428 years
9 Kuehne + Nagel [1F:]
10 CEVA Logistics 06
T VTR o xitions - Operating Portolo - Proogis Share
11 Z0Z0, Imc. 0.e 21,573 square feetand dollars in thousands
12 Wal-Mart o6 5479 Net Effective Rent
13 U.5. Government 0.6 2,157 Year Occupied Sq Fr 5 % of Total § Per SqFt
14 Hitachi 0.6 3,450 200" 29637 165,648 57 s62
15 | Sainsburys 0.5 3,437 2021 77411 419,565 142 5.42
16 Cainizo (Alibaba) o5 5,396 2022 79,161 442 661 150 5.59
17 BMW o5 4,406 2023 B5,883 406343 138 581
18 DB Schenker o5 4,613 2024 60,022 375631 p i} 626
18 Ingmam Micm 04 4,035 Thereafter 177,052 1137556 386 542
20 Sumitomo Corporation 04 2,586 453,166
2 PepsiCo 0.4 3,085 Weighted average term of leazes remaining (based on net effective rent] 428 yzars
22 Ryder System 04 2,935
23 Panasonic o4 2,001
24 Performance Team 03 3,085
25 Staples 0.3 3,438
A We have signed beases, that were due to cxpie, totaling 29 million square foct in owr owned and managed portfolic {3.2% of total net effective. rent] and 16
N l q n rologis sh is 2. 7% _ it . cheded fin st nd cted S =
{\' PROLOGIS ;P::;L}:m ona Prologis share basis {2.7% of totsl net effective rent]. These are excluded from 2020 expirstions and are reflected at their respective -




Capital Deployment 20 2020 Supplementzl

Overview — Prologis Share

B Us B OutsidethelU S
DEVELOPMENT STARTS (TEI) DEVELOPMENT STABILIZATIONS (TEI)
in millions dollars in milions
53,000 52,854 53,000
52,471 52,469
52,400 52,332 $2,400 $2,155
s 52,037
51,809 51,873
51,300 51,200
$1,200 51,200 51,020
SB00 5368 S600
% N %
2016 2017 2018 2019 YTD 2020 2016 2017 2013 2018 YTD 2020
Est ek Bt Vilue
iy 5365 5446 5482 5575 596 Crestion 5571 5583 5661 5911 5381
[Estwtd =vg
stebiized yield 5.8% B.B% 6.5% 6.3% 6.4%
BUILDING ACQUISITIONS LAND PORTFOLIO
in millions in millions
51,200 $2,000
51,730
51,000 51,600
759 1,267
sa00 5 42200 5 $1,163 $1,157 s
5600 5511
5400 5320 s
S247 185
= wm B N
50 5-
2016 2017 2018 2019 ¥TD 2020 12/21/16 12/31/17 12/31/18 12/21/18 /30,20
Est Build Qut [A)
- LFT 513,000 5q. Ft. 137
MEA Activity - - DCT 58,700 ; =
IPT51,600 e 512,900
é, ' ”
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 20 2020 Supplementzl
Development Stabilizations
02 2020 FY 2020
TEI TEI

sguare feet and dollars in thowsands Square Feet Owned and Managed Prologis Share Square Feet ‘Owned and M ] Prologis Share
Central 157 5 11022 3§ 11,022 L 5 45314 5 48,314
East - - - 1151 118,052 118052
West 1,102 145446 123 377 2487 342,175 315,106

Total 1.5, | 508,581
Canada - - - - - -
Mexico 455 35338 355318 435 35,338 35,338
Brazil - - - - - -
Total Other Americas 455 35,938 35,938 455 35,938 35,538
Maorthern Europe 451 41377 41,377 1,085 36,053 26,053
Southem Europe - - - 210 12,819 12,819
Central Europe 1,250 78380 66,837 2264 130,972 116,300
United Kingdom 263 35413 35415 263 35,413 38,415
Total Europe 2,034 156,176 146,633 3822 278,263 263,551
lapan 5 - = 1350 212,358 112,355
China 2,07 105,504 16,385 3233 167,565 25 214
Total Asia 2,207 108,204 16,385 4643 380,624 238,173

Total Dutside the W5 300,518

Total Deve lopm ent Stabiliz ations ! ¥ 333,355 } § 1,020,214
Percent build to swit 46.0% 313%
Eztimated weighted average stabilized yield [ BA%
Annualized estimated NOI s 22,165 5 5,450
Eztimated weighted average stabilized cap mte 4.9% 45%
Estimated weighted aversge margin 33.2% 3T4%
Estimated value creation 5 110,829 5 381,437

€, PROLOGIS 2




Capital Deployment

Development Starts

20 2020 Supplemental

Q2 2020 FY 2020

TEI TEl

Square Leased % at owned and prologis Square Leased % at owned and prologis

square feetand dollars in thowsands Fest Start Managed Share Feet Starnt Managed Share

Central - - 5 - - - s & - =

gast ™ = 5 30,486 32,488 = L 35,488 39,486

west X! - - 26,742 5,742 - . 25,742 26,742
Total LLs.

canada - - = - = - = N

Mexico - 2 B = = i = =

Brazi = 5 4 G = - = =

Total Other Amencas - = =

Northem Ewrope - - - - 280 37.2 2E,240 21,334
Southem Europe - - - - &6 100.0 5,842 5,842
Centrzl Europe = 3 e - Fon 100.0 43,341 43,341
United Kingdom - - - - - - - -
Total Europe - - = = 1146 E4.1 78,532 70,937
lapan e g e - 1,420 E5.4 230,362 230,362
china - - - - - - - -
Total Asia - - - - 1420 EB6.4 230, 362 230 362

Total Outside the LLS.

Total Devel opment Starts

Percent build to suit 100.0%
Estimated weighted average stabilized yield 5.5%
annualized estimated NOI 4,588
Estimated weighted average stabilized cap rate 45%
Estimated weighted average margin AE.0%
Estimated value creation 31,757
A Amount includes development starts on yards and parking lots that will be included in Other Reg! Estote Investmant

ﬁ PROLOGIS wase percentage and square footage are not disclosed.

375,122

upon completion, thensfore, the tota

367,527

322%
52%
21,640
a5%
260%
95,663

]
=]
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Development Portfolio

LUinider D

20 2020 Supplemental

L

2021 and Thereafter Expected

Méﬁﬂmdﬂewmnﬁ lemE!EmdﬁJmEEim ﬂlﬂEﬂﬂn Total De\ldgﬂmt Portfollo
TEI TEI TEI ‘Owned and Managed Profoghs Share

leased Dwmed and Prologls Owmned and Prologhs Owmed and Prologils leased Leased
square feet and dollars In thousands Sq Ft * Managed Share Sq Ft d Share SqFt Managed Share Sq Ft * TE * TEI
Cantra 1 317 & 765l 3 FLEL 1541 % 105153 § 105183 - - - i5m 22 5 182,814 215 182814
East 1 925 T3.R05 73,805 2351 258 560 258,540 159 15440 15440 321 &1z 353805 &1z 35305
Weast 3,408 824 32376 329.374 2883 413 832 385 693 E = = 5237 a3.7 743,258 549 715,063

LS. 486,832 77,615 743 416 1.279,887

Canada = - = = 451 45,112 45,112 - = ] 451 1004 45112 1004 45,112
Meaxloo 342 ma 19,862 15,593 503 40,330 33.790 - = = 351 |5 50,332 33z 50483
Brazil 538 1000 22580 4,515 323 12,833 1488 317 13,891 2,778 L178 a3s 48914 a3s 378
Total Dther Amerlcas BBD [ 42,442 21215 1383 99,085 82391 3T 13,891 2778 2,580 75 155418 a1 106,384
MNorthem Europe 530 &2 55217 55,217 1,187 112,173 134411 182 13373 13373 1579 133 1E5, 769 5a 173,001
Southe m Europe EEd 715 B4.E9E B4.E3E 1485 115,408 115408 & = = 2349 a2E 200,306 a2E 200308
Central Euwrope 57 .5 43,137 43,137 320 23,665 18,731 730 44312 41312 1877 5.0 111,775 754 105,840
United Kingdem 535 0.3 58,535 8,804 533 74,3203 52,511 1425 255,554 230,528 2,854 T1R 383,458 8z 313483
Total Europe 2,716 326 242,007 192,116 3,645 325,362 291,061 2398 320,848 23313 §,759 B0 888,318 M3 778,090
lapan & = = L 1713 289,245 289,285 4217 731531 731431 5930 &7 1020.877 &7 LOZ0.877
China 3332 414 172,658 25,833 5259 322,885 48433 9305 538022 &0,703 18957 73 1,033,555 73 155,035
Total Asla 3,392 a0 172,658 25,899 7972 612,132 33767 13,523 1,269,653 812334 24,887 &3 2054443 583 L175912

Cost to mmplate 5 103453 5 92843
Percent bulld to sult 7%
Estimated welghted average stabilized 5.1%
Tatal Active Development Partfollo 12058 554 5 943939 5 726062
Suspendad Development Portfolle

Total Develepment Portfolle 12058 554 5 943939 5§ 726062

€, PROLOGIS

19,781
734

2515

427,387

5 T[7E3
512%
0%

51814294 5 1850547

78082

10574

$1892376 51531121

15407
3587

20,094

51,013,382

3 1519833
311,864

5 1,931,697

5 751655 5
26.1%
5.5
annualizad astimated NO1
Estimated welghted average stabilized cap rata

1,544,242

Estimated walghtad awarage margin
Estimated value creation

51125455 48246 432 5 4,378,065
281905 4421 g 383,945
$1A0371  SZ667 36 5 4TERM2

5 L1533
30.4%

SER

5193588

47%

247
5E816.714

5 3312074
352,480

"
=
=)

543 5 3564554

=]
7]
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Third Party Acquisitions
02 2020 YTD 2020
Square Feet Actulsition Price Square Feet Acgulsiton Price

Owned and owned and DOwned and Prologls ‘Owned and Prologls
square feet and dollars in thousands Managed Prologls Share d Prologls Share Managed Share d Share
Prologl s Wholly Dwned - - 5 B5 - 1.207 1207 % T2 5 272112
Prologls US. Logistics Venture Fiil 11 571E 3,147 20 11 571E 3,147
Prologl s Targeted US. Loglstics Fund 199 49 4,552 1,132 361 B9 85215 21,E73
FIERA - Prologls 123 37 7,143 3,345 123 57 7,143 3,345
Prologls European Loglstics Fund - - - - 436 119 E0,059 19,773

Total Duts lde the U.S.

Welz hted average stabllized cap rate T5% 43%
Land acquisitions 173906 147,386 255,608 232,024
acquizitions of other Investments In real estate 92752 23,473 179,588 110,309
Grand Total Third Party Acgulshtions 5 2B407T S 178,463 s B91447 5 BEZ.033

=]
=]
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Capital Deployment 20 2020 Supplementzl

Dispositions and Contributions e Sy

Square Feet Sales Price Sqjuare Feet Sales Price

Owned and Prologls Owned and Prologls Owned and Prologls Owned and Prdogls

square feet and dollars in thousands d Share Managed Share Managed Share Managed Share
Third-Party Bullding Dls positons

prologls Whaolly Owned 240 240 19,561 19,561 222 2,222 169,265 169,265

Prologls LLS. Loglstics Venture 1532 E43 176,000 25,870 1,532 E43 176,000 25,870

Prologls Targeted LS. Logistics Fund = = = = 1.038 257 51685 12.513

Total Other Amercas - - - -

Prologis Wholly Dwned - - - - EE3 EB3 56,142 56,142
Prologls European Loglstics Fund 143 34 14,014 3,358 143 34 14,014 3,358
Total Eurcpe 143 3 14,014 3.358 1,026 217 70,156 58,500
Prologls Wholly Dwned - - - - 200 200 6,020 6,020
Total Azla = = = = 200 200 E.090 E,090

| Dutslde the U 5.

Total Third Party Bullding Dis

EBullding Contrlbutlons to Co- Inwestment Ventures

FIBRA Prologls 3990 3.990 345,600 183,825 3.990 3,990 345,600 1E3,B25
Total Other Amerlcas 3990 3,990 345,600 183,825 3,990 3,990 345,600 1B3,B25
Prologls European Loglstics Fund - - - - 1,658 1,658 156,935 119,255
Total Europe - - - - 1,658 1,658 156,936 119,255
Nippon Prologis REIT - - - - 2,055 2,055 405,552 344 470
Total Aszla = = = = 2,055 2,055 405,592 344,470

1E3,B25

Tatal Bullding Contributians to Co-lmeestm ent Ventures

Total Bullding Dispos!tons and Contrl butlons L i 2 1381324

Welghted average stabllized cap rate 6.0% 52%
Land dispositl ons 435 43g 2,311 2311
Dizpositions of other investments inreal estate - - 17,906 17,824
Grand Total Dlzpositions and Contributlons 5 555671 5 303,110 5 1401541 § 1,012,223

€, PROLOGIS
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Capital Deployment

Land Portfolio— Owned and Managed

20 2020 Supplemental

Acres Current Book Value
square feetand dollars inthousands, ordered by ‘Owned and Prologis Estimated Build Out Owned and Prologis % of
Prologis Share of NOI (%) of the Operating Fortfolio Managed Share {=gft} Manag ed Share Total

Southem Califomia 125 136 231 s 123002 5 123002 71
Wew Jers ey/New York City 38 £ 352 7A12 27412 16
San Francisco Bay Area 13 13 =17 530 530 00
Chicago 174 174 2517 47246 476 23
Lehizh valley 00 300 31136 108,134 105,134 51
Dallas/Ft. Worth g5 95 1884 0821 20221 12
Houston 197 181 1351 12357 40750 24
Seattle 40 40 AR 85548 66,348 35
Atlanta 358 E 3194 32551 32551 15
South Florida 140 137 15926 105,554 103,185 60
Baltimore /Washington 145 145 1328 8577 35577 23
Central Valley 1,023 1,023 20502 21502 216602 125
Central PA 23 16 359 7968 4,386 03
Orando 7 7 387 8053 8083 a5
Las Vegas 55 55 1073 15611 15611 0s
Denver a9 9 183 9457 9457 05
Phoenix 172 172 2795 0285 30,285 17
Cincinnati - - - - - LX)
Nashuil le B -1 1585 £543 5543 04
Remaining U.5. Markets {10 markets) 403 403 L5676 E9,157 69,157 40
Total LL5. 3,426 3,397 53428 977,788 97 0,200 56.1
Mexioo 470 451 8112 91,199 85971 50
Canzda i 171 3156 88557 88357 51
Brazil 482 138 10,785 102,185 28360 1.7
Tatal Other Americas 1,133 860 72053 782,345 203,888 118
United Kingdam 383 260 7221 247551 143183 53
France 03 256 5857 34715 15786 15
Netherdands 24 24 (=1 95633 9633 06
Gemany 33 EE} 738 18548 15848 11
Remaining European countries {8 countries) 1,202 1,144 23237 217276 203,105 117
Tatal Europe 1,945 1,717 37,718 528,063 01,545 312
Japan 74 74 3530 147555 147585 &5
China 128 13 5265 44123 6618 04
Total Asia 202 93 9,255 152,118 154,613 &89

Total Outside the U5,

1,002,526

Total Land Portfalio

€, PROLOGIS
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Capital Deployment

Land Portfolio — Summary and Roll Forward

20 2020 Supplemental

Arres Cument Book Value

daollars in thousands Owned and Managed Prologis Share % of Total Owned and Managed Prologis Share % of Total
Central 770 757 5 s 135,021 5 135374 T8
East 1,082 1,075 17.7 333,725 127788 183
West 1564 1,564 215.8 506,038 506,038 253
Total LS. 3,426 3,397 56.0 977,788 570,200 56.1
Mexico A70 451 75 91,199 B55T1 L0
Canada 171 171 18 EE 557 5557 Lh
Brazil 452 238 3a 102,188 28560 17
Total Other Americas 1,123 &60 14.2 282,345 203,888 118
Central Europe £33 798 132 116,168 106378 B2
Northem Europe 102 102 17 42,457 42487 14
Southem Europe 621 Loe 91 121 837 108531 63

Uni ted Kingdom 383 260 43 247,551 143,165 83
Total Europe 1,545 1,717 283 528,063 401545 232
Iapan 71 T4 12 147,555 147555 85
China 128 15 0.3 44,123 6618 04
Total Asia 202 93 15 152,118 154,613 83

Total Dutside the L5,

Total Land Portfolio 1,380,314 1,730,246
Estimated build out of land portfolio [in TEI} s 11,300,000 & 10,300,000
Estimated build out of ather land [in TE ™ 3,000,000 2,600,000
Total 3 13,300,000 5 12,500,000
Land Roll Forward - Prologis Share us. DOther Americas Europe Asia Total
As of March 31, 2020 856,569 5 200400 & M09 5 88116 S 1,496,294
Acquisitions 24,623 i 58,527 62316 147,366
Dispositions (202} - - - (202}
Development starts (37,428} - - - (37,428)
Infrastructure costs 47,658 1,485 7,435 2868 59,454
Effectof changes in foreign exchange rates and other £5,340 2,003 (5515} E05 54,732
As of June 30, 2020 970,200 S 203,888 S 1,585 5 154613 § 1,730,246
A Amounts inchede approximately 3,000 acres that we could develop through options, ground leases, unconsofidated joint ventures and other contractusl 27
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Capitalization
Overview

ASSETS UNDER MANAGEMENT

{dollars in milicns)

$89,081 $135,797
140 0 Investme
$120,000
5100,000
i Dbt
50000 18111 of wentures
$18, $1B814
$50,000
Equity .
570,970 Direct owned
$40.000 4 and other
570,
$20,000

Total Enterprise Value

Prologis Share - Debt Metrics H

$135,797

Totsl
Enterprise
Value

589,081

Total AUM by Division

20 2020 Supplemental

U.5. DOLLAR EXPOSURE

{dollars in millions)

$89,081

$18,111 570,970

Out=ide U5,
45%

32.4%

Tatel Enterprise Value Debt Market Equity

UNENCUMBERED ASSETS —

Debt az % of gross market capitalization*
Debt as % of gross real estate assets*
Secured debtaz % of gross real estate aszets®
Unencumbered gross real estate assets to unsecured debt*
Fixed charge coverage ratio*
Fiwed charge coverage ratio, excluding development gainz*
Debt/Adjusted EBITDAY
DebtfAdjusted EBITDA, excluding devel opment gains*
Weighted average interest rate
Weighted average remaining maturityin years
Floating Debt

Credit Ratings at hune 30, 2020

June 30, 2020 March 31, 2020
12.E6% 21.7%
209% 20.4%

20% 2.0%
3245% 322.0%
2.70x 2.03x
B.50% 7.55%
4.17x 4.20x
4.75x 4.57x
23% 2.3%
o1 LR
EE% 11.3%

DEBT BY CURRENCY-

PROLOGIS SHARE PROLOGIS SHARE

{dallars in bilions|

Dpersting Properties
sa57

Moody's
Standard & Foor's

A3 [Outlook Stable)
A- [Outlook Stable)

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

Debt Components- Consolidated

20 2020 Supplemental

dollars in thousands Unsecured
Credit Secured Witd. Avg.
Maturity Senior_Faci ﬁﬁsm i::l‘liler"\1 Maortgage Totzl Imterest Rate % Fined
20 5 - 5 - 5 10826 5 45211 5 15147 E0% 100%
1 - - - 43,391 43,331 41% Ti%
na2 713763 55,118 250,000 11 857 1,034,738 21% Sa%
a3 E50,000 % 124557 313,837 1008429 43% BE%
p.arl 671335 55,930 - 263,176 550,502 35% 1%
s 796,403 . n 132,551 328,354 1TH 100
parly 555,775 - TEEES3 1,213 1,743,815 1T% 5o%
27 1,758,190 3 66,520 1255 1325,285 11% 100
A28 1,387,115 5 137353 155,532 1681400 16% 4%
parl) 1747481 - - - 1,747,481 22% 100%
A0 1,056 518 . 46,403 E 1,142,571 12% 258
Therzafrer 3,764,522 - 275415 - 4042 541 17% SE%
Subtotal 13,245,107 115108 1,703,071 650,728 15,714,014 2% 51%
Unamorti z2d net premi ums 24531 - - 2,730 27,621
Uinamorti 2ed finance costs (54,545) - (8,045} (2172) (74,763}
Total consolidated debt, net of unamortized
premiums | discounts | and finance costs 513,205392 5 115108 5 651,346
Weighted average interest rate 23% 0L6% 10% 16% 22%
Weighted average remaining maturity
inyears 104 26 b2 5 2.7
Frologis debt by local cumency Liquiidiity
Credit Secured Investment Aggregate lender commitments-

Senior  Facilities Other  Mortgage ol Hedees Total % dTotal Credit fadilities 4§ 3347877
Dollars 5 5283663 5 - 5 260152 5 218430 5 5762285 5 (1084885 § 4677416 3% Awailable term loans 250,000
Furo 5024531 55,950 = - 5080521 318840 5,395,451 1% Less:
GBP 516121 - - 161333 1,077 460 322,011 1,389,471 3%  Borrowings outstanding 115,108
Yen SE1,077 9,118 1,310,870 123750 2480815 131,958 2,672,773 7% Outstanding letters of credit 13,453
CAD a & 173,364 141837 265751 210,555 476,456 3% Cumentavailability 4053315
Other - - - - - 41,295 41,2595 0%

§ 115,108 § 1,695,026

651,346

515,666,872 5 - 515,666,872

A The matwrity for the yen revolwer {358 million), the global senior credit facility {356 million), and a cartain term boan {3250 milion] are reflected at the
extended maturity date as the ext=nsion is at our option.
B, We mansge ourexposute to changes in forsign curency exchange metes Lsing forsiz nted foras

€, PROLOGIS

net investment hedges, to economically reduce our exposure to fluctuations in fore;
Hedges. See also page 28 for our market equity exposure by currency.

rrency rates. The effect is reflected inthe table vnder Investment
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Capitalization 20 2020 Supplementzl
Debt Components- Noncontrolling Interests and Unconsolidated *
dollars in thousands Noncontrolling Interests Prologis Share of Unconsolidated Co-Investment Ventures
Witd. Avg. Witd. Avg.

Maturity Unsecured Secured Total Imerest Rate % Fined Llrmecuredm Secured Total Interest Rate % Fined
2020 S - 8 547 5 547 I™ 100% S [ 2748 S 2,755 4.1% 53%
2021 - 231 2319 31% A8% 62,773 138 587 201,766 1.5% 96%
2022 - 1,058 1058 I 100% 386,734 55,043 465,777 1% T5%
2023 - 526 526 A40% 100% 195,456 95,747 291,203 EX 5%
2024 - 412 412 36% 100% 235,866 87,742 313,508 313 5%
2025 - 427 427 6% 100% 113,081 5,539 122,620 17% 96%
2026 - 441 441 E1 100% 48,533 58,733 108,266 18% SE%
2027 - 457 457 3e% 100% 100,272 1,898 102,178 12% SE%
2028 B % Z - = 189,227 5 183,235 255 100%
2025 - - - - - 118,718 - 218716 1L7% 100%
2030 b - 5 - £ 137,552 > 137,652 6% 100%
Therzafter - - - 308,705 - 308,705 LE% 100%

Subtotal ] - 5 G287 5 6,287 358 B0% 5 1967,073 5 495446 S 2,462,519 2.9% 5%
Unamortized net premiums {discounts) - 122 122 {2,400} 793 {1,607}
Unamartized finance costs = {37} {37 (8155 2035 {10,152}
Noncontrolling interests share and Prologis Share of
unconsolidated debt ! B, $ 1,956,517 & 494203 S 2450720
Weighted average interestrate - 35% 35% 2.5% 3.9% 2.9%
Weighted average remaining maturity inyears - 45 45 &5 18 57
Noncontrolling interests share of Consolidated debt by local cumency Prologis Share of unconsolidated debt by local curency

Imvest ment
Unsecured Secured Total % of Total Unsecured Secured Total Hedzes It Total % of Total

Dollars k3 - 5 g3M2 5 6312 100% 5 955506 5 264832 S5 1230738 § (27560} S 1192.7TR 5%
Euro & z i B 571,343 53045 524383 (138353} 425,03 17%
GBP - - - - - 155,508 155,508 142837 258 445 12%
Yen = < = - 165,916 ' 365315 & 385,315 15%
CAD - - - - - - - - - %
Other = - = = T

Total Debt

§ 2,450,720

Refer to Notes and Definitions under Non-GAAP Pro-Rata Financial information for further explanation on how thess amounts are calculated.
The maturity of certain unsscured debt |Prologis Share 5780 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 ose that are = 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. 3
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Net Asset Value 20,2020 Supplements|

Components —Prologis Share

inthousands, except for percentages and per square foot

Operating
Gross Book adjusted Cash  Adusted Cash NOU Anmnualized Percent
Square Feet value GBVperSqFt MOl [Achual)* (Pro Forma)* Adjusted Cash NOI* Ocoupied
Consolidated Operating Portfolio
us. 381,338 536836214 5 87 % S48960 5 S4E,950 % 2,195,840 96.3%
Other Americas 10,672 857,597 B0 13,358 13,358 53,432 o7.0%
Europe 5,055 447 FES T4 5,530 5,600 22,760 59.5%
Asia 2,102 312,019 148 4,340 4,340 13,760 SE.7%
Pro forma adjustments for mid-quarter acgui siti ons/devel opment compd etions 1,988 7,944
Total consolidated operating portf olio 400,377 3B,464 416 [T 572,945 574,934 2,708,736 96.2%
Uncons olidated Operating Portfolio
us. 27,580 2,558,000 -] 39,444 3,404 157,776 o3.6%
Other Americas 18,913 1,225,990 62 23,031 23,031 92,124 o5 5%
Europe 55,764 4,652,587 B3 71,580 71,680 285,760 95.4%
Asia 2,901 1,316,089 132 15,781 16,751 67,124 o1.0%
Pro forma adjustments for mi d-quarter aogui siti ons/devel opment compl efions
Total unconsolidated operating portfolio 113,357 9,755 576 BE 150,346 95.2%
Total Operating Portfolio o

Additional bad debt expense overnomalized run rate

Total Operating Portfolio, induding adjustment H 3
Development
Investm ent Annualzed Percent
Sdqquare Feet Balance TEl  TEIper 5q Ft Estimated MOI ‘Ocoupied
Consoli dated
Prestabilized
Us. 5070 S5 405822 5 4ABGEIZ 5 o5 3 29,767 10.5%
Other Americas 243 10,943 13,915 57 1,197 10D 0%
Europe 2,181 158,847 183,312 B4 10,500 24.1%
Asia - - - - - -
Properties under development
Us. 9,703 755,300 1,008,245 103 47,793
Other Americas 953 44273 78,803 B3 5,285
Europe £,401 304580 656,432 104 31,272
Aszia 5,930 354421 1,020,877 172 55,E18
Total consolidated development portfolio 30,561 2,037 205 3,457,519 113 181,632
uncans ol dated
us. 155 9,335 60 457
Other Americas 282 E 12,566 a5 1,179
Europe 275 30,088 108 1,277
Asia 2,544 155,035 55 5,143
Total unconsolidated development portfolio 3,556 207 035 58 12 056

Total Development Portfolio

Prologis share of est. value creation (see Capital Depl oyment - evelopment Portfolie]
Total Develop Portfolie, induding est. value creation

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




Net Asset Value

Components - continued

in thousands

20 2020 Supplemental

Balance Sheet and Other kems

Other assets
Cazh and cazsh equivalents
Restricted cash
Accounts receivable, prepeid aszets and othertangible assets
Otherreal estate investments and gross book value of 3ss2ts hald farsale
Value added operating properties
Prologis receivable from unconsolidated co-investment ventures

Investments in and advances to other unconsolidated joint ventures 585 503
Total other assets 5 7,909,479

Other liahilities
Accounts payable and other cument liabilities
Defered income taxes
Value added taxand other tax liabilities
Tenant securitydeposits
Other liabilities

3 1,140,569
83,151

29,001

308,520

424030

Total liatilities 5 1,971,311

Noncontrolling Interests and Unconsolidated

Less: noncontralling interests share of nettangible otherassets 5 (224,345}
Prologis share of unconsolidated net tangible other assets s 281 346
Less: noncontralling interests share of value added operating properties 19 -
Prologis share of uncansolidated value added operating properties 5 40,545
Land
Currentbook value of land -9 1,592,512
Less: noncontralling interests share of the curent book value of land 5 (18561}
Prologis share of book value of land in unconsolidated co-investment ventures 5 5k, 295
Strategic Capital / Development May
Strategic Capital
Third partyshare of asset management fees from conzolidated and unconsolidated co-investmentventures {annualized) s L7113 5 228432
Third pantyshare of other transactional fees from consolidated and unconsolidated co-investmentventures {trailing 12 months) 2126 44,135
Strategic capital expenses forasset management and other transactional fees (17,084) {65,851)

Total strategic capital

Promates, net of expenses (traifing 12 monthe) ™ = 179,757 258,585
Development management income (trailing 12 mont hs) & 1,100

Debt (at par) and Pref erred Stock

Dbt

Consolidated debt 5 15,714,014
Noncontrol ling interests share of consolidated debt 9 {5287}
Prologis share of unconsclidated co-investment ventures debt 5 2462 519
Preferred stock 5 58,945
Commaon Stock and Limited Operating Partnership Units

Outstanding shares of common stock and limited operating partership units 755,584
lq ¥ PROLOGIS A For the quarter, promote revenue was 522E milfion, less promote cash expense of $37 milion and promots amortization expense of $11 milfon. 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 944366
Rental expanzes {232,108}
HOI 712,257
Met termination fees and adjustments {a] 14.065]
Less: actual NOI for development partfolio and other 466,733 )

Proparty management faes 860

Lexs: properties contributed or sold (b) 11,240}
Less: noncontrofling intzrestzshareof NOI {59.180}
Prologisshare of adjusted NO| for consolidated O perating Portfolio at June 30, 2020 581,134
Straight rents |} {20,886
Free rent|c} 16,980
Amortization of lease intangibles |c} 15246}
Effect of formign cutrancy mxchange 2] a5
Les: noncontrofing interestsand other 871
Second quarter Adjusted Cash NOI (Actual | § 572048

Ta] Wet termination fees generally represent the grass fee megotiated of the Gime o customer is ollawed &o
tmrmingte it leass agreement ofset by thotcustamer's rent leveling amet o Sability, if avy, that has besn
previsusly recogmized. Semoving the net teemingtion fems from remtal income allows for the coloulation of
Adjusted Cash NOI fActual] to indude only reatalincome thatis indicative af the propertys recursing aperating
performance.

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

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

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

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

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

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

€, PROLOGIS
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We caloulate Adjusted EBMDA beginning with consolidated net eamings attributable to common
stockholders and remowng the effect of  Interest expense, Income tawes, deprecation and
amortization, Impalment changes, gains ar lasses fraom 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 proforma 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 recondllation to Adjusted EBITDA from consolidated net
eamings attributable to comman stackholders.

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

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




Notes and Definitions (continued)

Buslness Une Reporting 15 2 non-GAAP financizl measure. Core FFD and development gains are
generated by our three lines of business: (|} real estate operations; (I} strateglc capital; and i)
development. The real estate operations line of business represents total Prologls Core FRO, less the
amount zllocated to the Strategic Capital line of business. The amount of Core FFO allocated to the
Strateglc Capital Iine of business represents the third party share of asset management fees, Met
Promotes and tranzactlonal fees that we eam from our consolidated and unconsolidated co-
Investment ventures less costs directiyassociated to our strategk capital group. Reallzed develapment
gaIns Include our share of galns on dispositions of development properties and land, net of taxes. To
calculate the per share amount, the amount genersted by each line of business & dvided by the
welghted average diluted common shares outstanding used In our Core FFO per share calculation.
management belleves evaluating our resufts by line of business is 2 useful supplementzl measure of
our operating performance because it helps the Investing public compare the aperating performance
of Prologls’ respective businesses to other companies’ comparable busineszes. Prologls’ computation
of FFD by line of business may nat be comparable to that reported by other real estate Investment
trusts as they may use different methodologles In computing such measures.

Calculstlon of Per Share Armounts

Three Months
Ended Six Months Ended
iin thousands, except per share amount . 220 2019 2020 ma

Met earnings

M=t eamings attributable to common stockholders

terest attributable to exchang=able Fmited
partnership units J11763 11753 25812 22416
Adjusted net earnings attributable to mmmon stockholders - Diluted $416,302 $395.543 § 919,769 575,247

77932 630271 718278 629,390

5404533 5383,784 § 893957 $730,831

Weightsd avarage commen shares cutstanding - Basic
mighted sverags effact on exchange of

B ship units 21533 13536 20834 13637
Incramantal weightad avarage sfi=ct of squity awands 6293 5620 6865 5,133
Weighted average commen shares cutstanding - Diluted TE5.830 655447 TE02T 654766
Met sarnings per share - Basic 5 055% 0615 1245 116
Met eamings per share - Diluted $ 0545 0605 1235 115

Sutatle to comman stackoken/unithaldens $853,451 §506,196 §1,452,670 $380,447
interest attributabls to exchangeable fmited

satnamhp umits 187 153 330 ELE]
Core FFO sttributable to commen stockhelders/unitholders - Diluted $853,638 § 506,355 $1,453,000 § 980,800
\Waighted aversgs comman shares sutstanding - Basic 737392 6m271 718278 623,30

Incremental weighted average =ffect on exchange of

limitad partnership units 21538 189556 20884 19,637
Incramental weightad averags affzct of 2quity awards 6,233 5,620 6865 5133
Weighted average common shares cutstanding - Diluted 765830 655447 746,027 654766
Core FFO per share - Diluted 4 1114 037§ 1954 150
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Debt Covenants zre czlculated In accordance with the respective debt agreements and may be
different than ather covenants or metrcs presented. They are not calculated In accomdance with the
appliczble Securities Exchange Commizsion rules. Please refer to the respective agreements for full
financizl covenant descriptions. Debt covenants a5 of the period end were as follows:

Global Line

Covenant Actual Covenant Actual
Leverage ratio <60% 262% <60% 248%
Fixad chargs coverags ratic >15x 1201x »>15x 12.67x
Sacurad dabt laverags ratic =40% 1.1% <40 10%

Unencumbened asset to unsecuned debt ratio =150% 3¥.3% Hr& Nr&
Unencumberned debt service coverage ratio HJ& Nia =150% 13153%
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Debt Metrlcs. We evaluate the following debt metres to monitor the strength and flesobility of our Three hont hs Ended
capital structure and evaluate the performance of our management. Investors can utllize these metrics Jun. 30 Mar. 31
to make a determination about our ability to service or refinance our debt. See below for the dollars i thousands : 2020 a0
caloulations. Fived Chorge Covernge rotio:
Adjusted EBTDA 5 1110666 £ 1013 743
Three Months Ended Adjusted EBTDA-annualized including trailing 12 months of
Jun. 30, Mar. 31, devslopment gains and =xcluding net promotes [} G L 5 196972
b S 2020 2030 Net promotes for the trailing 12 months 0B 585 115,306
Dbt 2z & 5 of grom recl stote omers G d Adjusted EBMDA-annualizad £ 43183 7E4 & 4,036,377
Corsalidated debt fat par} £ 1571401 £ 15TSME Pro forma adjustment annualized [2,57€) . landEadp
Haoncomtroliing intarests share of consoidaed debt (2t parl [6.257) [6.555) Adjusted EBTDY, ircluding MO| from disposed properties, anmalized  § 4183208 5 3,83.M5
Prologis share of uncomdlidated debt fat park 2462519 2,346,405 interest expense B BL2%E & 642
Taotal Frologis share of debt (2t par) 18,170,246 15,065,068 Amaortization and write-off of deferred loan costs (3,620} (3. 76E}
Prologis share of outstanding foreign currency derfvatives (16551 ) [17.842) Amortization of delbrt premiums, net 1330 2,583
Consalidated cash and cash squivalents [543.125) [E0TETL) Copitalic e wrierest e 10,642
Marmzortralling intermts share of consalidated cash and cash =quialents 5467 13,817 Preferredstock dividends Lg34 Las
Prologis share of unconsolideted cash and cash squivalents (219,053 ) [30E055 | Moncoerorofing anterests sftare of conacidated irked chrges 173} 17}
Total Frologis share of debt, et of adjustments $ 17474580 % 16,95117 Prologizshars of urconsolidated fixed chag s 16,741 18,45
Consalidat e gross renl extate 5321107 ' sie63281 Total Frologis share of fived charges s 107812 106,087
Moncontraliing intarests share of consofdated grom real ssate assets [3,ETE0LL) (3,501,731} Ml Ex T b el Mo ol i S 432s2 5 amss
Prologis share of uncorzolidated grom real etate assets  100B3EI  SE0LIE __ Fined charge coverage ratio 9.70 203
Total Prologis shars of gross real mtatzassets $ SEAISEE 4 57561706 D=l to Adjust=d ESITDA:
Debt 2= 2 % of gross real etate asm=ts 2004 20 4% Total Prologis share of debt, net of adjust ments 5 17474540 & 16,935117
Dbt ar o 5% of grows Market Copitalization: Adjusted EBITD4-anmualized & 4102784 S 403,37
Total Prologis share of debt, net of adjustments 5 17474580 % 16935117 Debt to Adjusted EBITDA ratio 417 410
Total outstanding commen stock and limited partnership units | 7sesm 0 maTTa fai  Fralagis shars of gains an dispaitians of develapment praperties far the trailing 12 manths was 5163
Share priceat quartar end s sam s 2037 milian ord $826.8 million fior the current quarter and the grevious quartsr, respectively.
;x::::;:’::‘:::ﬂh et of adjustments = T_gig:,s.‘;: A :]‘;m Development Portfollo Includes industrial properties, yards and parking lots that are under
Grom Market Capitaliztion % ER37SEMm & 708073 development and Industrial properties that are developed but have not met Stabilization. At June 30,
Debt 2= = % of gross Market Capitalizstion 19.8% 217% 2020, total TEI for yards and parking lots was $66.2 millien on bath an Owned and Managed and
e T % of gross real estote asets: B : Prologls Share basis. We do not disclase square footage for yards and parking lots.
‘Consalidat=d s=cured debt (2t par) 5 65073 & 7437
Mancontraliing intarests share of concol dated secured debt [at par] [6.257) [6.555) Enterprise Value equals our Markst Equity plus our share of totaldebt.
Prologis share of uncorsclidated sacured debst [at par} 4254496 S0E,TED
Total Prologis share of secured debt (2t par) 5 1139887 % 1149651 Estimated Bulld Dut (TE and sq ft) represents the estimated TEl and finkshed square fest avallzble for
Total Frologis share of gross real sctate assets L SBAIRERY 4 57561706 lease upon completion of an Industrial bullding on existing parcels of land.
Secured debt 2s 2% of gross real estate assets ' 0% 20%
[mummdw; redl =rtote mrets to unsecured debr ; Estimated Value Creatlon represents thevalue thatwe expect to create through our developmentand
Cansolidated unencumbered groes real sstats mxssts £ 50565251 £ SO042613 lezsing activitles. We calculste Estimated Value Creation by estimating the Stabllized NOI that the
Noncontrolling interests share of consolidated unencumbered gros real property will generate and applying 2 stebillzed capitalization rate appliczble to that property.
estate ass=ts [3.815,075) 3838535} Estimated Value Creation ks caloulated as the amount by which the value exceeds our TEI and does not
Prologis shars of unconsolidatad unencumbersd gros real sstats asssts E533.117 522081 Include any fees or promotes we may earn. Estimated Value Creation for our Value-Added Properties
Total Prologis share of unencumbered gross real estate amets $ 5528320  §& 54432750 that zre sold Includes the rezlized econarmic gain.
Consolidat ed unsecured debt [at par} 15,063 2565 15067, 78D
Noncontrolling interests share of consol dated unsecured delbt {at par) = 5 Estimated Welghted Average Margin i calculsted on development properties 3: Estimated Valuse
i T R e kb o ek ek o e LnEy o EEUA Creatlon, less estimated dosing costs and taxes, if any, on properties expected to be sold or
Total Prologis share of unsscured Sebt jat pary $ 1703038 5 16905416 contributed, dvided by TEL.
Unencumbered gross real estate asststo unsecured debt VABW 32 0%
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Notes and Definitions (continued)

Estimated Welghted Average Stabllzed ¥leld i1z cslculeted on the adive properties In the
Development Portfollo as Stabilized NO1 divided by TEL The yields on a Prologls Share basik were as
fioll cwrs:

PreStabilized 2020 Expected 2021 and Thereafter  Total Deveopment
Dewel Completion Expected -] Portfolio
us. E1% &.3% 54% 2%
Other Americas ET% (%> EEH T.2%
Europs S5E% 5.43% 55% 55%
Asia 62% 5.5% 55% 55%
Total 61% &.0% 55% 5.8%

FFO, as modifled by Prologls attributable to common stoddholders/unitholders (“FFO, as modifled
by Prologlks™): Core FFD attrlbutable to common stockholdersfunitholders ("Core FFO™) AFFD
attributable to common stockholders funitholders [("AFFO"): (collectively referred to as “FFO"). FFO
5 3 non-GAAP finandal measure that 1= commonly used In the real estate iIndustry. The mast directly
comparzble GAAP measureto FFO 15 net eamings.

The MNatlonal Assoclation of Real Estate Investment Trusts ("MAREITY) defines FFO as earnings
computed under GAAP to exdude historical cost depreciation and gains and losses from the sales,
along with impairment charges, of previously depredated properties. We also exdude the gains on
revaluation of equity Investments upon acquisition of a controlling Interest and the gain recognized
from z partizl sale of our Investment, as these are similar to gains from the sales of previously
depredated properties. We exclude similar adjustments from our unconsolidated entities and the third
parties’ share of our consalidated co-Investrmeant ventures.

Our FFO Measures

Dur FFO measures begin with NARET's definition and we make certain adjustments to reflec our
business and the way that management plans and executes our business strategy. While not
Infrequent or unusual, the additional tems we adjust for In calculating FFQ as modified by Prologis,
Core FFO and AFFO, as defined below, are subject to significant fluctuations from period to period.
although these tems may have 2 material iImpact on our aperations and are reflected In our financlal
statemnents, the remaoval of the effects of these tems allows us tobetter understand the core operating
performnance of our properties over the long term. These Items have both positive and negative short-
term effects on our results of operations In Incorsistent and unpredictable directions that are not
relevant to our long-term outlook.

We calculate our FFO measures, as defined below, based on our proportionate ownership share of
both our unconsolidated and consolidated ventures. We reflect our share of our FFO measures for
unconsolidsted verntures by azpplying our average ownership percentage for the period to the
applicable recondling Items on an entity by entity bazis. We reflect ourshare for consolidated ventures
In which we do not own 100% of the equity by adjusting our FFO measures to remowe the
noncontrolling Interests share of the applicable reconclling 1tems based on our average ownership
percentage fior the applicable periads.

These FFO measures are used by management a= supplemental financial measures of operating
performnance and we believe that It 5 Important that stockholders, potential Investors and finanalal
analysts understand the measures management uses. We do not use our FFO measures as, nor should
they be considered to be, alternatives to net eamings computed under GAAP, as Indicatars of our
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operating performance, as alternatives to cash from operating activities computed under GAAF or as
indicators of our ability to fund our cash needs.

We analyze our operating performance principally by the rental revenues of our real estate and the
revenues from our strateglc capital business, net of operating, administrative and finandng expenses.
Thizsincome stream s not directly Impacted by fluctuations In the market value of our Investments In
real estate or debt secunties.

FFO, as modified by Prologls

To arrive at FFO. as modified by Prologls, we zdjust the NAREIT defined FFO measure to exdude the

Impact of foreign currency related tems and deferred tax, spectfically:

[} deferred Income tax benefits and deferred Income tax expenszes recognized by our subsidiaries;

[u} current Income tax expense related to acquired tax liabilities that were recorded as defemred tax
labilities in 2n acquisition, to the extent the expense i offset with a defered Income tax benefit
In eamings that i excluded from our defined FFO measure;

{m} foregn cumrency exchange gains and losses resulting from (2) debt transactions betwesen us and
our forelgn entities, (b} third-party debt that |= used to hedge our Investment In forelgn entitles,
[chdertvative finandal Instruments related to ary such debt transactions, and [d} mark-to-market
adjustments assoclated with ather derivative finandal instruments.

Weuse FFO, 25 modified by Prologls, so that management, anabysts and Investors are able to evaluate

our performance against other REITs that do not hawe similar operations or operations in Jurisdictions

outside the U.S

Core FFO

In addition to FFO, as modifed by Prologls, we alsouse Core FFO. Toarrive at Core FFO, we adjust FFO,
as modified by Prologls, to exclude the following recurring and nonrecurring Items that we recngnized
directly In FRO, as modified by Prologis:

i}  gains orlasses from the dis postion of land and development praperties that wene developed
with the Intent to contribute or sell;

fiil  Income tax expense related to the szle of Ivestments inreal estate;

fiii} Impairment charges recognized related to our Investrments In real estate generally 2= 3 result of
our change In Intent to contribute or sell these properties;

{ivl galns or lasses from the eady extinguishment of debt and redemption and repurchase of
preferred stock; and

vl expersesrelated to natural disasters.

We use Core FFO, Induding by segment and reglon, to: (I} assess our opersting performance as
campared ta other real estate companies; (Il evaluate aur performance and the performance of our
properties In comparson with expected results and results of previous perods; [} evaluate the
performance of our management: {Iv) budget and forecast future results to assist in the allocation of
resounces; (vj provide guldance to the financlal markets to understand our expected operating
performance; and (vi} evaluate how a specific patential iInvestme nt will iImpact our future results.




Notes and Definitions (continued)

AFFO

To arrive at AFFO, we adjust Core FFO to Indude realized gains from the disposiion of land and
development properties and recurrng caphtal expenditures and exdude the following items that we
recognize directly In Core FFO:

{1} stralght-line rents;

[y amortization of sbove- and below-market leaze Intang bles;

[m} amaortization of management contracts;

(v} amartzation of debt premiums and discounts and financing casts, net of amounts capitalized,
and;

{v) stock compensation expense.

We use AFFO to (I} assess our operating performance as compared to other real estate companies, {11}
evaluate our performance and the performance of our properties incompartson with expected results
and results of previous periods, (Il evaluate the performance of our management, {Iv) budget and
farecast future results to aszist In the allocation of resources, and [v) evaluate how a2 speafic potential
Investment will Impact our future results.

Limitatians on the use of our FFO measures

While we believe our maodified FFO measures are Impartant supplemental measures, netther NAREIT's
nor our measures of FFO should be used alone because they exdude significant economic compaonents
of net earnings computed under GAAP and are, therefare, limited 2z an anahytical tool. Accordinghy,
these are only a2 few of the many measures we use when anahlyzing our business. Some of the
lIimitations are:

. The current Income tax expenses that are exduded from our modified FFO measures represent
the tawes and transaction costs that are paysble.

» Depreciation and amaortization of real estate assets are economic costs that are excluded from
FFD. FFO Iz limited, as 1t does not reflect the cash requirements that may be necessary for future
replacements of the real estate assets. Furthermaore, the amartization of capital expenditures and
leasing costs necezsary to maintzin the operating performance of logistics faclllties are not
reflected In FRO.

. Galns or lozses from non-development property dispastions and Impatrment chamges related to
expected dispositions reprezent changes In value of the properties. By excluding these gains and
lozzes, FFO doss not capture realized changes In the value of dispased properties arising from
changes In market conditions.

L] The deferred income tax benefits and expenses that are exduded 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. Cur modified FFO measures do not cumently reflect any Income ar
expense that may result from suchsettiement.

. The forelgn currency exchange gains and losses that are ewduded from our modified FRD
measures are generally recognized based on movements In forelgn currency exchange rates
through a specific pointin time. The ultimate settlement of our forelgn currency-denominated
netassets s Indefinite as totiming and amount. Our FFO measures are imited Inthat they do not
reflect the current period changes In these nat assets that result from penodic forelgn curmency
exchange rate movemants.,
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. The galns and loszes on extinguishment of debt or preferred stock that we esxclude from aur Core
FFO, may provide a benefit or cost to us a5 we miay be settling aur obligation atless or maore than
our future obligation.

L] The natural disaster expenses thatwe exdude from Core FFO are costs that we have Incumed.

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

computed under GAAP when making our decislons. This information should be read with our cormplete

Consalldated Financlal Statements prepared under GAAP. To assist Investors In compensating for these

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

General and Adminlstrative Expenses ["G&A"). Gensrzlly our property management perzonnsl
perform the property-level management of the properties iInourowned and managed partfolio, which
Include properties we consolidate and those we manage that are owned by the uncorsalidated co-
Investment ventures. We allocate the costs of our property management functlon to the properties
we gonsalidate (induded In Rental Expenses) and the properties owned by the unconsolidated co-
Investment ventures (Included In Strategic Capital Expenses) by using the square feet owned by the
respective portfolios. Strateglc Capital Expenses also Include the direct expenses assoclated with the
acset management of the unconsolidated co-investment ventures provided by our employess whao are
assigned to our Strategic Capital segment and promaote expenses. We do not allocate indirect costs to
Strategic Capltal Expenses.

We capitalize certain costs directly relsted to our development. Capitalized G&A expenzes Include
salaries and related costs as well 2= other GEA costs. The capltalized costswere a: follows:

Three Months Ended Six Mont hs Ended
Jun 30 Jun. 30
inthousands 220 2019 220 209
Building and land developmant activities H 16,754 S 15758 § 38481 & 35028
O parating building improverents and othar 5,43 4,688 11,610 2,60
Total capitalized GEA s BHT S WAST 5 50003 5 M EID
G&A asa Percent of Assets Under Management [In thousands):
et GEA - midpoint of 2020 guidance s 270,000
Add: estimat=d 2020 strat=gic capital =xpenzes [mcluding promots =penms) 140,000
Less estimated 2020 strategic capital property management sxpenses ) (74,0000
Adjusted GEA $ 336,000
Gros book value at period end (a):
Operating properties s 75,508 533
Davslopment partfolio - TEI [b) 4480045
Lard portfolio 1580314
Other real estat = investments and gros book value of assets held for =l= . 5110335
Total val ue of ass=ts under management s 91,480,627
GEA 2= 3 of 2sets under management 0.373%

fo}  This doss not represent eberprise volue.
(B} Amaunt includes TEI of the active Develapment Partfolio and investment balance of the suspended
Develogment Portfdia

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

Low High
Met Earnings [2} $ 206 % 218
Our share of:
Depreciation and amortization 230 233
Net gmins onreal extate transactiors, net of taxes (0.60) {Q70)
Unraalized foreign currancy gaine and other, nat 004 and
Core FED B 170§ 375

iz}  Eamings guidonce includes potentiol future goins recognized from reol estote transoctions, but sxcludes
future formign currency o deriuative goins or losses or these items ore dificut to predice

Income Taxes.
Three Months Ended Six Months Ended
Jun. 30, Jun. 30,
in thousands 2030 2019 friirii] panilk:]
Currant income tax sxpenme £ 25680 & 10545 £ 46875 £ 20865
Current income tax sxpense on dispositions rri 7645 29TIE 10044
Total current income tax axpenze 45673 18120 76583 30309
Daferred ircome tax evpenze [benefit | [21e2) E442 £31 823%E
Total income tm expens: $ ae51 $ 26632 S 77424 § A0.144
Interest Expense.
Three MonthsEnded  Six Months Ended
 Jun. 30,  Jun.30,
in thousands 20 2o v} 2019
Grozs interest svpenze £ ED511 & 6420 S1TMEI0 S13T7AET
Amaortization of debt discounts [premiurms), net (1330} 825 (3.923) 1874
Amaortization of finanos costs 3620 3432 7,3EE £,745
Inter=ct experee before capitalization S1E01 TLETT ITEOES 145506
Capitali z=d amounts (10503) [12,555) (21.145) (26277}

Interest expens % B1298 & 50122 5156040 $110,639
Investment Capadty 1= our estimate of the grass real estate that could be acquired by our oo-
Investment wentures through the use of existing equity commitments from us and our partners
azzuming the maxmum leverage limits of the ventures are used.

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

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

Met Asset Value ["MAV")L. We conslder MAV to be a useful supplemental measure of our operzting
performance becsuse It enables bath management and Irvestors to estimate the fair value of our
busineszz. The assessment of the far value of a particular line of our business k= subjective In that It
Invalves estimates and can be calculated using vanous methods. Therefore, we have presented the
finand al results andimvestments related toour business components that we belleve are Important In
calculating aur NAV but we have not presented any spectfic methadology nor provided any guidance
on the assumptions or estimates that should be used In the calculation.
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The components of NAV do not consider the potential changes in rental and fee Income streams or the
franchise value assodated with our global operating platform, strateglc capital platform or
development platform.

net Effective Rent & czlculated at the beginning of the lease using estimated total cash rent to be
recehved aver the term and annualized. Amounts derved In a cumency other than the U.S. dollar have
been translated using the average rate from the previous twehre manths. The per square foot number
t= calculated by dividing the Net Effective Rent by the occupied square feet of the lease.

MNet Operating iIncome ["NOI”) 1s 3 non-GAAP financlal measure wsed to evaluate our operating
performance and represents Rentzl Revenue less rental expenszes.

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

MNon-GAAP Pro-Rata Financlal Information. This Information indudes non-GAAP finandal measures.
The Pralogls share of unconsolidated co-iInvestment ventures are derlved on an entityby-entity basis
by applying our ownership percentage to each line 1tem In the GAAP financial statements of these
vertures to calculate our share of that ine ’tem. For purposes 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 pernod comsistent with how we calculate our share of net earnings
[loss) duringthe perod for curconsolidated financlal statements. We use a similar calculation to derve
the noncontmlling interests’ share of each line tem in our corsolidated financial statements.

we believe this form of presentation offers insights into the financial performance and condition of
our company s & whaole, glven the significance of our co-investment ventures that are accounted for
efther underthe equity method or consalidated with the third parties’ share included in noncontrolling
Interests, athough the presentstion of such information may not accurately depict the legal and
economic Implicetions of holding 2 noncontrolling Interest In the co-lnwestment venture. Other
companles may caloulate thelrproportionate Interestdifferently than we do, imiting the usefulness as
acomparative measune.

We do not control the unconsolidsted coimvestment ventures for purposes of GAAP and the
presentation of the zszets and liabiitles and revenues and expenses do not represent a legal daim to
such ttemns. The operating agreements of the unconsolidated co-lmeestmentventures generally provide
that Investors, Induding Prologls, may recetve cash distributions (1) to the extent there is avallable cash
from operations, (2} upon a capital event, such as a refinandng or sale, or {3} upon liquidation of the
verture. The amount of cash each Investor recetves s based upan spedfic provisions of each aperating
agreement and varles depending on factors Including the amount of capitsl contributed by each
Investor and whether any contributions are entitled to prionty distributions. Upon liquidation of the
co-irvestment venture and after zll labilties, priority distributions and Inttlal equity contributions have
been repald, the Investars generally would be entttled to any residual eash remaining based an their
respective lega| owneship percentages.

Becausze of these limitations, the Non-GAAP Pro-Rata Finandal Information should not be considered
In Isolatlon or a5 3 substitute for our consolidated financial statements as reported under GAAP.

Operating Portfollo reprezents Industrial properties In our owned and managed portfollo that have

reached Stabilization. Prologis share of NOI excdudes termination fees and adjustments and Includes
MO for the properties contributed to or acquired from co-investment ventures at our actual share
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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 En ded Six Months Ended
Jun_ 30, Jun.30,
iin thousands 2020 2019 2020 2019
Rental rewenues 5 6832825 5 516423 51346430 51013323
Rental recoveries 220312 158,864 418351 324217
Amortization of lease intangibles 3375 4282 7857 8,526
Straight-lined rents 27354 21,110 48875 46,425

Rental Revenue 4 944366 S 700689 51823173 $1.397,496
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 vear, are not Induded In the calculation.

Same Store. Dur 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 propertles In the zame store population for both conzolidated and unconsolidated
properties based on our owneship Interest, as further defined below.

we define our same store population for the three months ended June 30, 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
wventures in which we Invest and therefore we evaluate the same store metrics of the Owned and
Managed portfollo based on Prologlks’ ownerhip 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

Jun_ 30,
dalltars in thousnds. 2020 2019 Change %)
Rzzznciiation of Cansalidated Propecty MOI t2 Same Stare Property NOI

memsures:
Rental revenues 5 944366 5 700,688
{232,109} {181.138}

§ 712257 § 519551

Rental expanses
Consolidated Property NOI
Adfustmants to derive same stors results:

Proparty MOl from consolidated propertizs notincluded in same 1232,139] 130,693]
stare portfolia and other adjustmentsia)
Proparty MOl from unconsdlidated co-investmant wantures includad 484,236 473363
in sameastore portfalic (al{b]
Third parties’ shane of Praperty MO from properties included in 1335378]  {388.017)
same store portfolio fa Hb)
Prologis Share of Same Store Property NO1— Net Effective (k] 5 SEBO7E 5 554704 26%
Consolidated praperties straightdine rent and fair 19,207 111,972}
adjustmeants included
Uncansolideted co-investment ventures straight-lin= rent and fair {10,082 15.870)
value lzase adjustments included in the same stor= portfolio i
Third parties’ shane of straight-fine rent and fair valuel=axe 8421 5645
adjustmentsinduded in thesama stane portfolio (BHc)
Prologis Share of Same Store Property NOI- Cash [bj{c] $ 5570908 § 542407 29%

o] We sxclude propertiss 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-dmvestment ventunes in which we own less
than 100%, we we the co-investmeant venmtures” underlying Property NOU far the some store portfalio and
apply our ownsrshiz percemtage ot June 30, 2020 to the Sroperty NOI for both periods, including the
praperties cantributed duting the period. W adiust the total Froperty NOIfrom thesame store sostiolio
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 pressnted, osrigin whdly owned properties wers contributed 1o o co-investment
venture ond oreincluded in the some store partfiolio. Neither owr consolidoted reswlts nor those of the co-
investment ventunes, when viewsd individually, would be comparable on & same stars basis becouse of
the changes in composition of the respective portfolios from period to period (=g, the results of =
contributed proparty ore included in cur consolidmtes rerults through the contribution dote and in the
results of the venture subssquent to the contribution dote bosrd on our ownersHp interest ot the and of
the pericd). As o reswit only line items lobeled “Prologiz Shore of Some Store Property NOIT ore
componoble period over paricd.

&} We firther remove certoin norcosh items (straight-ing rent and amortizotion of foir volue leme
adjustments] included in the financial stotements prepared in socordance with LS GAAD o reflect o
Some Stors Praperty NOI— Cosh megsure
Wemonage our business ond compensate our executives bxsed on the same stare reswlts of owr Owned
and Monaged portfolio ot 100% o= we monoge owr portfolio on on ownership blind bos's. Wecolculat=
those results by includ ng 100% of the properties included in owr some store portfolio.

Same Stom Average Ocoupancy represants the average occupied percentage of the Same Store
portfalio for the period.

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

Stabilized NOI is equal to the estimatad twelve months of potentizl gross rental revenue (base rent,
including abowe or below market rents plus operating expense rimbursements) multiplied by 35% to
=djust income to 2 stebilized vwcenoy factor of 5%, minus estimated opersting expenses.

Total Expected Imvestment (“TEI") represents totzl estimated cost of development or expansion,
including land, development and leasing costs. TEl i based on current projections and is subject to
change.

Turnover Costs represemnt the estimated obligations incurred in connection with the signing of 2 lease;
including leasing commissions and tenantimprovements andare presentad for leases thatcommencad
during the period. Tenant improvements include costs to prepare 2 space for 2 new tenant or a lease
renewsl with the cumrent tenant. It excudes costs for = first generation lease (ie. 2 new developmant
property) and short-term leases of lessthan one year.

Value-Added Properties are properties we have either scquired =t 2 discount and belisve we could
provide greater returns post-stabilization or properties we expect to repurpase to a higher and better

use.

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

Weighted Average Stabilized Capitalization (“Cap”) Rate i =loulated a5 Stabilized NO| divided by the
Acquisition Price.
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FOR IMMEDIATE RELEASE

Prologis Reports Second Quarter 2020 Earnings Results
SAN FRANCISCO (July 21, 2020) - Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the second quarter of 2020.

Net earnings per diluted share was $0.54 for the quarter compared with $0.60 for the second quarter of 2019. Core funds from operations* per
diluted share was $1.11 compared with $0.77 for the same period in 2019. The second quarter of 2020 included $0.23 of net promote income, while
the same period in 2019 had no net promote income.

“Our results for the quarter were excellent, driven by strong operating performance and record promote income. I’'m proud of our team who has
worked tirelessly to navigate the current environment,” said Hamid R. Moghadam, chairman and CEO, Prologis. “While e-commerce is clearly a
tailwind, demand is broad-based across a variety of categories—a trend we saw accelerate in June.”

OPERATING PERFORMANCE

Owned & Managed 2Q20 Notes
Period End Occupancy 95.7%
Leases Commenced 42MSF | 39MISF operating portfolio and ~3MSF development portfolio.
Retention 80.9% Up 540bps from 1Q 2020
Prologis Share 2Q20 Notes
Net Effective Rent Change 22.0% Led by U.S. at 27.7%
Cash Rent Change 9.6%
Cash Same Store NOI* 2.9% Impacted by 42bps of bad debt
DEPLOYMENT ACTIVITY

Prologis Share 2Q20
Building Acquisitions $8M

Weighted avg stabilized cap rate 7.6%
Development Stabilizations $333M

Estimated weighted avg yield 6.7%

Estimated weighted avg margin 33.2%

Estimated value creation $111M
Development Starts $66M

Estimated weighted avg margin 48.0%

Estimated value creation $32M

% Build-to-suit 100%
Total Dispositions and Contributions $304M

Weighted avg stabilized cap rate (excluding land and other real estate) 6.0%



BALANCE SHEET & LIQUIDITY

Prologis ended the quarter with $4.6 billion in liquidity, while debt as a percentage of total market capitalization was 20 percent. At June 30, the
company’s unconsolidated co-investment ventures had liquidity of approximately $3.3 billion and a loan-to-value ratio of approximately 18 percent.
The combined investment capacity of Prologis and its open-ended vehicles, at levels in line with their current credit ratings, is over $13 billion.

During the quarter, Prologis and its co-investment ventures completed $1.6 billion of debt activity at a weighted average rate of 1.8 percent and a
weighted average term of almost 13 years. This activity excludes the previously announced €313 million principal amount of 2022 and 2024 notes
tendered.

“While the credit markets were turbulent through much of the quarter, we again demonstrated our ability to raise very attractive debt across our co-
investment ventures and global markets,” said Tim Arndt, treasurer, Prologis. “We issued over ¥40 billion of unsecured bonds in Japan for Prologis,
raised $525 million of new private placement notes for USLF and completed a new €500 million green bond issuance in PELF. Our platform allows us to
be agile and strategic when sourcing capital, even when there is significant dislocation.”

At quarter end, the company’s weighted average rate on its share of total debt was 2.3 percent with a weighted average remaining term of 9.1 years.

COMMUNITIES

Racial Justice: Prologis stands in solidarity with the Black community to end racial injustice, hatred and violenceTo date, the Prologis Foundation has
committed $1 million toward organizations engaged in the fight against systemic racism, with donations made to the Equal Justice Initiative, the
NAACP Legal Defense and Educational Fund, the National Urban League, the Center for Policing Equity, Year Up and the Dream Corps.

COVID-19 Relief: In addition to the Prologis Foundation’s $5 million global relief fundto provide financial support to nonprofits and community-based
organizations, the company has offered buildings and yard space to agencies and relief organizations through its Space for Good program. Year-to-
date, Prologis has donated an additional $5.5 million of in-kind rent in 13 markets globally.

2020 GUIDANCE

“While the economic impact of COVID-19 remains unknown, the combination of what we see in our proprietary data, the pace of rent collections, and
dialogue with our customers gives us a more positive outlook for the back half of the year,” said Thomas S. Olinger, chief financial officer, Prologis.
“Year-over-year Core FFO growth at the midpoint, excluding promotes, is extremely strong, at over 12.5%, with leverage flat. Additionally, we continue
to have significant dividend coverage of 1.6x and expect to generate free cash flow after dividends of $1 billion in 2020.”



2020 GUIDANCE January 2020 April

2020 Current
Earnings (per diluted share)
Net Earnings $1.98 to $2.13 $1.81t0$1.88 $2.06 to $2.18
Core FFO* $3.67 to $3.75 $3.55 to $3.65 $3.70 to $3.75
Operations
Year-end occupancy 96.0% to 97.0% 94.5% to 96.0% 95.0% to 96.0%
Cash Same Store NOI* - Prologis share 4.25% t0 5.25% 1.75% to 3.25%1 2.5% to 3.5%1

Capital Deployment - Prologis Share (in millions)

Development stabilizations $2,200 to $2,500 $1,900 to $2,200 $1,900 to $2,200
Development starts $2,000 to $2,400 $500 to $800 $800 to $1,200
Building acquisitions $500 to $700 $450 $500 to $600
Building contributions $600 to $900 $650 $700 to $900
Building and land dispositions $1,300 to $1,500 $250 $500 to $800
Realized Development gains $300 to $400 $280 $300 to $400
Net Proceeds (Uses) ($600) to ($700) ($50) to ($350) ($100)

Strategic Capital (in millions)
Strategic capital revenue,

excl promote revenue $350 to $360 $345 to $355 $360 to $370

Net promote income,

incl in Core FFO* range 5115 5115 5150
G&A (in millions)

General & administrative expenses $275 to $285 $270 to $280 $265 to $275

1.  Atthe midpoint, this includes an estimated 75 basis point decline in average occupancy and a total of 75 basis points of bad debt expense.
*  This is a non-GAAP financial measure. See the Notes and Definitions in our supplemental information for further explanation and a reconciliation to the most
directly comparable GAAP measure.

The earnings guidance described above includes potential gains recognized from real estate transactions but excludes any future or potential 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 2020 relates predominantly to these items. Please refer to our second 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.



July 21, 2020, CALL DETAILS

The call will take place onTuesday, July 21, 2020, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1 (33) 968-2252
(toll-free from the United States and Canada) or +1 (778) 560-2807 (from all other countries) and enter conference code6049156. 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 June 30, 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 963 million square feet (89 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," "
"believes," "

anticipates," "intends," "plans,"
seeks," and "estimates," including variations of such words and similar expressions, are intended to identify such forward-looking
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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.

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



