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

On January 26, 2021, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 26, 2021.
99.2 Press release, dated January 26, 2021.

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



SIGNATURES

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

PROLOGIS, INC.
January 26, 2021 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
January 26, 2021 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Overview 40 2020 Supplermental

L
Inwestrments
feet {91 million square meters) in 19 countries. Prolog
miajor categories: business-to-business and retail fonline fulfillment,

iz the global leader in logistics real estate with a focus on high-barries, high-growth markets. As of December 31, 2020, the company owned oF had
augh co-investment ventures, propermies and development projects expected 1o tatal approximately D4 millian g
beases modern logisties facilities to a diverse base of approsimately 5,500 customers principally across

Pralogis, In

,on a wholly swned basis o

O Jarwary B, 3020, Prologis LS. Logistes Venture (consolidated co-investment venture] and Prelogis Targeted US. Logisties Fund [unconsolidated co-investrment
wenture] completed the acquisition of Industrial Property Trust (IPT) far $2.0 billion each. On February 4, 2020, Prologis completed the acguisition of Liberty Property
el equity and the assurmption of debt, These results include the aperations of both acquisitians from

Trust (LPT) for approsimately $13.0 billion, through the i
these dates forward.

Europe
200M SF
11% of NQI*IA

LL5.
617M SF
80% of NOI*™

Other Americas Asia
&7M SF 100M SF
6% of NOI*I® 3% of MO+
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Campany Profile

OPERATIONS STRATEGIC CAPITAL DEVELOPMENT

53 1B in annual noi=m s ATTM of fees and promotes™ 5942M in walue creation

fram stabilizations!™

80%
B0% 65%
40% 35%
20%
LS. Oustside e LS, .5, Catsige the U5 Us. Cutside the IS
GROSS AUM PROLOGIS SHARE ALIM MARKET EQUITY
$148B" $958" $76B"
4%
B83%
67%
33%
1%
6%
s Ctside the L5, s Dutside the U.5, LS, Qutside the L5,
Than iv @ no=-GAAP firancisl swavurs. Fsis see our Notes and Debnrmng for luethee srpessticn

40 2000 Prafngm Shars of Nt of the Dy Parslelic snreafimd

share of passt managemant Fees ansugl o pus raiing reehve month therd-perty swre of srevascnnnal foes and set pramaotes
el e Vaie Creation from deveinpment stasi kzationa. 1
o in the LS g5t is LS deliar fusctional
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Highlights 4012020 Supplermental
Company Performance
goliars in millions, esceptparsharne funit gats Three Mamths ended Dacember 31, mzmen&rﬂumur!i,
220 i o 2019
Rental apd other revenues 5 91 TIE i 3E02 3§ 2.E33
Strategic capitel revenues 11 26 837 483
Total revenues 1,412 826 4439 3331
Nztearnings attisutable to commen stoonolders 280 353 1473 1367
Cere FRG abinbutabie i commen steckhaiders funithelden ™ Ti | 256 Lakd
AFFOD attributable to common stockhalders'unitholde 18 28 &7 .27
Adjusted EBITOL atributabl g ts camman Ftakhsldan /unithaiden® 6 £84 4,087 [RE:]
Estimstzd walusz creation from develapmentstabilizations - Prologis Shars 201 236 4z a1t
fommeon stook dividends snd commen limited partnership unit gistrisutions 4aa 348 1,776 1300
Percemmen share = diluted
feteammings sxrioutable to comman stacknelders 5 038§ 061 3 101 5 246
Core FEQ attrioumEble ta ommon stockhelders/unithalgers ® (21 054 2.80 331
Businessline repaning
Sealestate cperations”® (F-+) 0.7 .30 .87
Stratagiczapitar® £.a8 999 (=5 244
Lare FEC attriactonls ta commaen steckhaldess/onitnaisers® o9y ofa ER-) 131
Zealized deveiopment gaing, netof thwes® 0.ag Q.23 036 hEL]
Dividends and distributions percommen sharefunit 038 033 .32 12
CORE FFO* AFFO* ESTIMATED VALUE CREATION -
STABILIZATIONS
5350
900 5853 900 L3z
= 5300
=m Freey 5723
S0 5250
FEO0 §551
<400 S200
400 2150
et 100
$300
S100 S50
30 50
4009 042020 022020 03 KM 04200 Q4318 COI0 D2 20000 032020 O8N Od 2009 01 2020 Q2 X0 G 2000 04 2020
W Amount agiributable o strategic capital busness line B Amoaunt attributsble to resized development gars

F % PROLOGIS p
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Highlights

Carmpany Performance

CORE FFO®

In millians

53,500
53,000
52,500
52,000
51,500
51,000
5500
50

42,864

41,551 L

016 a1 e 2% plaki]

ESTIMATED WALUE CREATION

in il

600 3571 5553

5400
S0

50
2038 amT a0z Lk L} 2030

B Develapmert stabdizatans- Prologis S
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AFFO*

In millions

$2.ETS

53,000
52,500 S2.276
52,000
51,500
1,000
S50
50

2016 oy M8 2ms 0

B dmour onebutablie bo realited development gains

ASSET MANAGEMENT FEES AND NET PROMOTES

in milligns

paud 0 017 208 2019 2020

B Third-party share of asset management fees W et Prometes

® This s 2an-GAAPR finencial madure. Poass ste o Mot and Defieitons fer furten eplinnioe




Highlights 4012020 Supplermental
Pralagis Leading Indicators and Proprietary Metrics®

NEW LEASE PROPOSALS U5, 1B ACTIVITY INDEX

In milllans of square feet

20
Mo HAD 2 2014 01a 018 ma
LEASE NEGOTIATION GESTATION- ROLLING AVG QUARTERLY TREND LS. SPACE UTILIZATION
in days
B0 Be

Average 85%

& B
&0 B4
k! #2

BD
2011 2012 20013 2014 A0S 2006 2017 2018 3013 2020

]
o]
<o

]
k)
%

]
3y
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Highlights 4012020 Supplermental
Guidance "
dedlars in milliens, seapt per share
2021 Guidemos Low __ High
et enrrings H FLI I ! 1]
Coe 0" H ses. 8 398
Care FFO, excluding net pramates* " H L8] H 400
Operatiars.
Aymrape coiupangy 55500 5650
Same stone N0 - cash - Prelogis share® 350% 4.50%
Same stone MO - met gffzstive - Pralagis share® 3008 4.00%
Other -
Strategic capital revenue. ssduding promote nevenue 3 433 § 450
Metpramate ingceme |=sp=me}'° H |28 5 |16}
General B sdministrative sxpanses b E 500
Reslired davelsprant gaing 5 L 600
Cegatedl Depleyment PROLOGIS SHARE CAWNED AND MAMAGED
tow g
Development stabilizations 3 1500 5 Lann ) 1,500 H 2,600
Dewelopment starts % 2300 5 17 5 1700 5 31
Building acqursitions. % 400 -} a0a 5 1,000 H 1,000
Building and l3nd dispositicns 5 1000 13 1400 3 1400 5 2,003
Building eentributians % 1400 5 1,700 - 1,500 5 2,200

Escharge Rates
We have hedged the rates dor the majority of sur estimated 20M Eura, Stad ing and Yen Cone FFO, effactivelyinsuslating 2021 results frem FX mavements in these owrrenaes. Forpurpases of
epitsl deplaywnent 3nd othar matn o, we idumed effastive rates far SUR, GBP snd J9Y of 133540, 136 | 57E) snd 10808 |175), respastivaly,

* Thi5 i5 & NOR-GAAP fnancial measire. Miae see ol NOtEs and Defnimant far lunther esplasarion.

A O gusdance o0 2071 is beasd o= managerests curcent belwh and smumglions aboul our business, the induséng and (e macksty 5 which we operaie. COVIN-1% has darsgind
Anansial markets aad global, natiorad and local economies, Given ihe dyra mic raiure of the pasdemic, s ditficuli so predict the impact oo oer future resuks. Please reter in Forwand
Leukieg Satements” and "Rk Factors” lared o in oo reponts e with e Seeor i asd Excharge Commiinn For s i rermation.

B Traditizrencs bertween Core FEG and Net [ennps predomisarcly reisaes o real extate deprectation and pans or kases on resl estone tramacnans. See the Kates and Defnenors.for
mitee o mation

€ W ame further sdjesting Come 1 1o exciude $1107 of et promote speae, The sxpere miste o ol yock vl I ralalnd Iy promabe
Income megogeized In prioe pesiads

W
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Financial Information 4012020 Supplemental
Consolidated Balance Sheets
bn thausapdy Decarnber 31, 2020 Sepenher 50, 2000 Decamber 51, 2010
Dazety:
Irvestments inreal estate properties
Cpeeating properies 5 45,507 819 H] 0262586 5 Lilipaihd
Deveicpment pertlelie 1.BEZEI1 2053 138 1552267
Land 1,606,358 1784503 1,103 Ba6
Ctharraal ezrate ztmants 3,387 740 2,595 549 955,668
50,384.318 49,105 358 35Iid4la
Laas sesumulated depresiatian 65N 158 B.255 T SAST.E62
Hetinvestments in real estaie properties 43,845,171 A2BTE RS 28,785,752
Imvestraents in and sdvaness e pneensolidarzd sntities B2 014 7,510 %60 6237 3M
dsiets held far ale ar sanbdbutien 107,724 1757187 T8
Hetinu=stments in real estate 52,517.510 SlpaiTEl 36,744,308
Cazh ard saah equivalents SRECE5 240193 1,055,355

Otherassats 2,843005 2874643 2198 187
4 g ] & i

Tetal migets

Lisksfities and Equity:

Liskiiities
Dedt 5 16,B43.078 3 16.515 126 5 11505877
dezpunts payable, aoorued expenies and other liabilibes 288148 2,751,165 1054189
Tatal liabilities 18,780 475 198.270.351 13 560 066
Equity
Stackhalders’ equity 1971547 32097175 g5
Menezarirslling interesis 3403535 3500 266 2775384
Memcortrelling interests - limit=d parirership unitholders BE3 =0T BB 1ME 48263
Tatal equity 363245890 36,458 307 26071784

Total linhiSties and equty

F % PROLOGIS




Financial Information 402020 Supplemental
Consalidated Statements of Income Three Mants Enced Taelhve Mantis Ended
Degembar 35, December 31,
im thousands, sseept pershase amounts 020 FT] 20 18

Ravifues:

Riala & 300131 & ZA3LALE
Erategic E3R3ET 491386
Bewlopmen! masegementand of 10617 6417
Totd| revenuas £438 735 2330621

Erpeimses:
Keata YAZOLT
Sirategiccapital 1Rzl
General and ad=inistrative e aas
1561969 123087
30010
2036926

Gains ondisposi s of develn
Gains on.giher disposizicns of fnvedim
op=end prapesies and land]

operies aad land, net
i in real estate, aet jexcuding

280312

1Lna X 57056
[T, BEE)
Foneign o imtome. e {113,478
Losses an eary e (23,6E41
{131.493)

Tetal omET E

mings bednme irame faxes E 1,747.08E
Carent income 1ax e spemse (LT 4 (1097144
Dpfe e D T e e
Eominlidated net parnings A s LE16.530
Hetearnings aitrizutabie o nes EH [18,9E5) 1L, 93,1550
Mezearnings aivibusehie to nom aginterasts - limited parinership usity 76571 ;| AL 6TEY
Net eamirgs attributabda to contrelling Imarests 121 894 E-Lh 1481314
Prlarmad 4106k dividends 14241 X 16, 15)

Loss on peelermed sioch repurchase
Het eami il e

f’; PROLOGIS :




Financial Information

Reconciliations of Net Earnings to FFO*

40 2030 Supplermental

Twulve Mortss Endod

Decembar 3, December 31,

00 Toa9 2020 2048

1 Lita bl 1o 5 ZEC, A0 E 335420 5 (R TEREr] -3 1566950

Add jdeductl MAREIT defined 3 djustes

Real estate selated depredatian and amorti zation 7,19
Galns on other dispositions of lavestments in real estate. netienc uding developmeant o pestes and laad) {67.338]
ReooartIng iems TEAATED 20 nenCEAtol || AE NTErEsts (FERET]
ar phare of recn e related to wncannal idaed co-inwestmens ueniuren dom17

{rar 2 hare of recon e related ba peser anconanlia ted entu e

im 10 comman dars, uritraidees

add {dedusifour def
Usrealized faeigs

meacy and de
Deferred income e espense

trwe | ogses, net

entincome tax expense on di ons nefated o a 3,530
Rooosncil s irems elated 1o nonoaarol | ag inTerEsTs [Erell
o tocancans ol ldated o 7|

(LT

wnts o arrive atCore FRO @ on ztockhaides holdecs
cas of developereni prope et amd land. net {B1L565]
expense &n dispositions irn?
losses on eary extinguishmear of debr profernd siod neparthise and otser. net 13,684
Recendling fems aefared to nenoeatrol ling interests 135
Durshame o elated to anconsolldated o [BER)

L&

share of anooasolidated v

Ga

3 1858 NoALD
o0 DI Sp05 i aas of MEvel 0pSEN prop
CWITERTINCOmE Tak eXnEnse on d/sn0sinions

saraight-lined rents asd amonitation of l2ase intanginles
mprovEmants

oant

satic= nf debt premium, fina neng o

contraciy, met

and managem
Senck enm

nsation amariizatinn e spanne

retazed 2 nancoatrnl liaginserest
latad ve ancans ol idate d veniue

|35 40E|

F ' PROLOGIS
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111798 GBS
2452 12321
443

{164,260 {964,943
2,158 40,554

40 138,637

EL] [LABE)
gl 4,687

L £32.353 1

154,542
{0984)
EERT]
{185,401}
{221,4m1)

,ad
160,61

L]
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Financial Information
ciliations of Net Earnings to Adjusted EBITDA*

40 2030 Supplernmental

Twebve Months Ended
Decembir 31,

ELk

ngs attributable 1o common stociholders

Gzins on nthes dispositions of investments inreal estate, nat (exd uding development prooerti es 2 nd fand}

Deprecation end amoization BpEnses

Inteseil o apancs
4 datarrad

Ba1

AT T

@ D10 fsts - llmited panng mhip unitaol ders

Preferred sinck dividends
Unreal lzed for gn ourre ey and denveboe losses, net
Sk (pmpeas
Losses on eady e

1A morlice Bon & xpenie
nguis hme nt of debt, prelerred stoce repurthase end other, net

Recanoling izems re lated to nancontl ling inderests
g iramh flared ta ungonsnl ida ted vesd

3

{10:480)
M52

3 1,566,%
1390281
SRECEH

739,933
M5
46,655

127%|
6008
64,071
¥.55

b Y -
- PROLOGIS * Fhinisa man-GARP Bnencisl memure. Pease soe ou ® o and Defmitions for furghe splanation
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Strategic Capital 4012020 Supplermental
Surmrmary and Financial Highlights
Pext Promabe
o erit Ventures Region Type Estat fccounting Method  Ownesshi Sructune Dggortunivy
Pralagis U5, Legistics Vemture us Core 014 Copsoligared S50% Openend 04 2021
Prolagis Targeted U S Logistics Fund Us. Come 00 Urconsalidated I56% Openend a2 2023
FISRA Protegs Meziea Core 2014 Urearsalicated d66%  Public Mexcan Exchange G2 2021
Fralagis Beazil Legistizs Venbire Bragi| Core/Develapment a0me Urzzrszlidated AWON  Qesed end e
Fralagis Eurepean Logistics Fund Eurape Cane 2007 Urcansalidated 3% Opemend o@ a0z
Prologis European Logistics Partners Europe: Core i Urconsalidated 50.0% Openend 34 2021°
Prolagis UK Logistics Wenture Burape Core/Develapment Fil b Unconsolidated 150% Qosedend Qi 2021
Migpan Peeiegis RET hpan Carg 2012 Uncansalidated 1918 Public Telya Buchargs nfa
Pralagis China Care Legistics Fund Dhima e 08 Urenrsalidated 158% Open end 05 022
Prolagis China Legistics Venturs: Dhina Davel cpmant i Urcorsoligated 15.0% Oezed end 042023
Nertture (a2 100%) '
inthousands Square Feet GOV of Operating Bidgs GEY of Renl Estate Deki
Urcensalidated Corlrvastmant Ventimes
Prolagis Targeted U5 Logistics Fund 117477 & ipsarimg & 1134860 & 3103448
FISRA Prelogis ™ a0 L343 76E 2572543 E53,882
Pralagis Berazil Logistizs Venbure and cther joint sentures 12287 508527 155,545 =
Pralagis Burepasn Lagistica Fund 127 )mes 1EsE410 11 M0EGS 5825145
Pralagis Eurepean Legisbics Partners 52334 4,359,508 242468 -
Pralogis UK Logistics Wenturz 4817 eI 8,504 B2
Nippan Srolegis 28T " 347 6E0047 BE30.843 23500689
Pralagis Chins Care Lagitia Fund FLEH 137988 L1278t T
Pralagis China Legisties Vermture T A5 ATE b2 1207 842 B06 02
] i Cer o ertures Total 419532 41473 8302 43 145,143 11 £45,552
Consabdated Co-lurstmen Wentures
Pralagis U5 Logistics Verbure 78,253 TTTL610 241880 *
Consa Co- \Wentures Total 78,193 7,774,610 B 241,997 e

Th T EMOTE SEpOiunily i related b The sabd0aman of i div duad devohpsont prajcusl

A ey

repraveni the sntine verdure st 1040%, nok Prologin’ proportionsbe shace. Values ane prevented at Profogly” sdjated have derteed fram the vesbmey'
LY - . GAAF isharmatian and may not be compara bie Lo walues reflecbed in thie vercares” siand alone Niedscial statemesiis cabosdabed an @ difenssd base
w f PROLDGIS B Thoooghout this docusest we use the meos o gubis |nlsesamicn far thise co-inved mont vemuns. 10




Strategic Capital 4012020 Supplermental
Ogpearating and Bzlance Sheet Information of the Unconsalidated Co-Investmeant Ventures [at 100%) W

aellen ta thounerds us, Cther Arerica Rurope e Totsl
Cperalag Infermatian Far the Three Monte Onded December 51 2020
Rental rewenues 5 ELE ] TR 3 amaal 3 133,127 5 E0ETE
Rentel expenzes [B4,095] |aL.780) |70.ze2) |36.834] (18zmaz}
Genersl and pdmirdzbretive expenses [14,284] |7.083) {16.623) [f3:Frn] 56507}
Depreciation end amertization expenses [=8,408] [31.357) [123.270) {a3.391) {292 506
Cther operabing revenues (expenses| {120] 148 ] |4c8] |482]
Opemating income before gains E8,457 22520 117,163 53,839 74,113
Gains on dispositions of imesiments in resl estate, net 22,338 i E3,733 BT R
Opemating e SLEE3 33320 200,296 54,008 350,255
|mberest menense [26.423] |41,827) {22,028} [FEEE] 73810}
Lesses on sary sxtinguishment of debt, net = 1z * H |12}
Current and defermed incems trxepenie ELH] 27 |t8.200 {3226} [z5811}
Cither incare 108 Tid E&7 16,4 iTSTE
Tiet enmings 64,65 FERET] R0, 260 LERT AR
Real entabe relnins dapracioh or and pmamaton sxpanies 3,2 SaEG 158018 a18TE R
Geins en siner dispesiliors of investments in renl estabe. met e aiuding (22.056) - |sasns) 167} {18254}
development properties an iang)
Unrealized fomeign oumency end derivative mains, net = 1a81) (Ee] {20.339) fz0.520)
Diederred income f2xsxpense 1423 3 4,248 ] BT
I, s macecifoged try Fridegn® 139,245 42555 207,584 5,584 458,558
Rezzntlling (bems ba Cars FFO = 120 [713) ] {320}
Carg IF0* & 135,248 % 4LTCE 5 2T IEE & ESEEE & 458.E73
Baiance Sheet i A5 of December 31, 2020
Cperaling praperiei, Bafers depraaatien H [T 10aai93 3 amoEnacy 3 Lm0 5 d1LAT2I00
Azzumainted depraciation | 308 d19] (il 20 (209,183 |8az347] [®aTea07)
Proparties under develcpment and land T 170007 FL ok 1EY TR 1Y 141,437
Netssset: feld farzale zp.pid ’ - 2

Cther pssets

723,104

T334
3

Third party d=bt g 3178848 5
Ctnerliskilities

* Thinim a con-GAAR Enancial mesure. P see oo Sotes and Deficitions for furshar splintion

b Y - A Waluesvegresent the enlive vendure at 1009, not Probogis proporiiosae share. Valies afe presenied s Prokgs” adjusted basks dedved Inem (he wmivres’ LS,
- 7 PROLDGIS AAP indzrmartezn ared mary nint s enmeiesbile 8o valurs eeffected in che v muna stand aloee finansal wiesants celeulsted en o dilarent besis. 11




Strategic Capital 4012020 Supplermental
Man-GAAP Pro-Rata Financial Information
Haa Contrading Interests inciuies in Pruingis Share of Uncorsclidated

datlars in thausands Amcunis® o Venbures”

nf, ieraton for the Three Mantrs Inded December Bi. 2020 —
Rertal rEvenues ] I F ™
Rertel eapenses (18,586} [42.440)
Seneral and adrinistrative sxpenses {2,283} [18.281]
Deprecetion and amartzation expenses [3a004) (7&.084)
Other apemiing sipense [1.987} [EE]]
DRIy s b gt AT L]
SeinE an digpaniticns af inwesiments in real eitate, nat aid 23518
Opernting mrome 19,429 102,680
Irimrmst aupanze T [
Lozses onasry extingushment of deot, net H 58]
CumErt BN defemed incoms BE SKpEnsE |za7} |&,2a8]
::mer.:eapenle:.inmme t(!} 3T
Esmines fram uncansclidated co-inwestmentventures, nee 37 =
Hzlerm"rqs 10498 70,197
Rgal a31814 (B BEED GRErECBIGN AR AMErbERION §apan: AL 20,74 A
Feing an other dispasitions of investments in real estate, net{=xduging deveicpment properbes and [and) (3} (383
Unr=alized fareign cumency and deriveative geins, net & [EELH]
Defered income tas sipense 29 376
@‘E?ﬁmmw Proigis- e 27
Baing an diipasinons af developrvEnt propamial and and, nat |a8f a2
Cumentinceme tax espens e on dispazition: - b1
Lasses gnenrly exhngidshment of debt, net - kL]
Lore FFOT E 48325 % 127132

Balenoe Shest ion as of December 31, 2020

Cpernting propemies, befare degrecabcn & 3380084 5 10,574 158
armumuintes deprezistion {az7 114} |1.913 3a4]

Properties under devel opment, lanc =nd omerresl 2smte T3 233504
Netassets haid forsale 136072 EaszE
othar assets

Third parly dant
Dtferliabilities

Mancontralling interests investment 2483728

IFBARERT IR B BEVERSE) 15 URSENE S RIS Se PR E BNER] Ve DIreE s 6685 267

rrestmentin and schances to other uncorsodidated veniunes FHeHT
abmentin era pehandes to unsanssiidetes entitien 3 T.ELam

The & 3 Aan-GAAP Bhancial il pRoase W 00 MoTes s Dafisitions o7 furthe r caplanation
#,  %escur Hotey end Definitioes for furthar melanation of how Ehees amours ae ]
LY - B This batadce indudes the deferied gormian of Qing onihe conirburien of par properties v the ventures pror o 2008, net of any ad dtiona| costs, inckeded 0
[] PROLDG'S ur s in e s 1¥




Operations

Overyview

OCCUPANCY
S0

96.5% dk 96.2%
w 95T SETN goay OREN ooy G

O 2015 Q1 @ Q2 2020 03 2020 0 2000

W Penod Ind B Average

SAME STORE CHANGE OVER PRIOR YEAR — PROLOGIS SHARE*

o }19 €l 220 Q2 2020 3 2020 Q4 2030

D - garsh R - et effocthar

40 2030 Supplernmental

CUSTOMER RETENTION

Retention

04 2014 1 202 Qz Xx a3 2020 03 20d0

RENT CHANGE - PROLOGIS SHARE

20.5% o
ET E5.1% IE G5 R.0%
12.0%

4 }19 01 Hx0 Qz Xx O3 O 320

2% 93N 28.0% 25.4% 152K

|
Traling fous quarters = nat tfacrive

W et etfictive By

- ,
- PROLOGIS ® Tiis in i non-GAAP fnarci ol maavere. P ioe our Notes and Definisam for furthir an planation. 13




Operations

Operating Metrics = Ownad and Managed

PERIDD ENDING OCTILIPANDY
1o
d74% i max e
FLEL i T TTR wpery LR an
am

40 2030 Supplernmental

P HETR
EEE L mIR

AN omimeas

EE e ) sl QW @A @20 H1m pm  gm FE on CERECED
us. Other Amerces
sguere feet in thausano:
- iy 1%
. e i | ST T e e e
SUbFE Peat of IERAEL CORYhERDES
Cperabng perifalia:
Renewa 21436 iz 2E.325 iTsss 21087
Mew [=nses aEe 1024 3,780 18218
Tutel Qperating Porticliis Rea] a7 ELE -]

Total square fest of Cperating Portfalic lesses commenced,

induding leases graaterthen cne month 33.214

el ghied sverage tarm of ineaes slarted (in marths) n

Spersting Portfolia;
Trailing four quertsrs - SquUArs festar|sases cammenced 131234
Tralling feur guartan - average % of partralis 109%
Rentchange [netefrective) 2a35%
Rentchange netetfective- Prodogis shane 295%
Fent change [seah) iaeh
Rentzhange jcesh) - Prologis share 150%

et chuier of heased ol e th

F % PROLOGIS "

127,2%
PR

0.0
31%

E A
13.4%

urdisia. cthanati i

43210 4TEiE 4741
L] b "
134,120 143,573 148 760
170% LEE 1804
103% 8%
2% 28.0%
4% 3% w0
2% 1n.7% 134%




Operations

Operating Metrics = Ownad and Managed

CAPITAL EXPENDITURES

SAME STORE INFORMATION

40 2030 Supplernmental

Thaue £ s, eowce il for ad Thousands, escepi lor pereniages
DE200%  a12020 G2 a0 odpgo odane 043018 012030 e e
Frope sy imp o ments LREINT 4 20974 SEEERR 4 Vider CS1IEH88 Square deet BELIIE  GFd 206 BIAETT
1 IF 7] Average ormupancy ok i a5 1%
A i e m e nt 3T 0k B4 400 Average orcupanoy pescealage changs 55| n.7%|
sinns &5, ormE BE A%

ower g3l

atal Capital Ey NS 1.5% Taw L X

W - et e lTeaive

Traifing Inwr quariers - %ol NOI* 12.7% 11 6% 137 i
weaighted average ownerisio percent &T.1% BRAM BRE% B I%
Frologis shars 5115508 & AOLT34 £ 95121 51539686
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURNOVER COSTS ON LEASES COMMENCED
. EE b 53,00 e inons) %
—— o el s el e
quamer xsiage 8398
75
5012
52,50 om
5003 §2.25
5200 0%
$0.06 5198
S1.50 10%
5003
51.25
3 51,00 [
Qa3 013030 022000 032020 042020 042015 0OI2000 02303 O3 3020 04 2020

2.a% 2% 24%

.7% 1AM

Frecmng o5 8 %.of lete valur - trabing four quarten

b Y -
o f PROLDG!S * This Iy & non-GAAP Aranctal messare, Flema 1ee cur fstes ard Definzam f

mapimaton

d0% TE% LE% LO%, 158

COMPOSITION OF PORTFOLID by Unit 5ize)

« LIOKSF 100-Z50KSF  250-S00HSF »5OOKSF
926% 90.7% L1 SRAa%

Ty




Operations 402020 Supplermental
Ogpearating Portfolio!™ = Square Feet, Decupied and Leased

oo Bulldngs Luwsed %
syanre feetin housands end ordered by Prologis shere Owmed and Draned ang Frelogh
cf HOI (%] Teamaged Maraged Share
S thprn Cal 455 a7 9.6
Hew Jersay' New Yo Divy IRS 572 98.6

iy

1M

Dall &5 /Ft. Warih 116

Lehigs ¥

Genver
dineinnal
Fam

L5 maheis |

Mexiio
Canads
Brazil

Total Other Americas
{

i e Operating Portioi eacliies non-straiegic industral prapartias sogubed fram IPT and UFT die 10 o intent noe to hodd longsenm, These
el as s it Hube foe Sala and Oher Rlesl EsLati lewamimnits 16
arbrs 3 mrition snquarm Friet ralybes to nomalretegic indusinisl properties




Operations 40 2020 Supplermental

Operating Portfalio = HOI*® and Gross Book Value
Feurth Quseter M0I* g Bk Walus
Drwned and Frelogn % of Dvwned and Prolags of
doilars in thousands and crdened by ol ogis shane of NDI (%) Tansged Share™ Total Mamged Share Total
Sauthern Califamis H ade 5 134326 4 5 11.225505 B.725.011 73
Mew JerseyTew fork Oty B40ES 61264 B1 5,05 210 3646924 12
San franosecs Bay dr=a [k 52E3L b 3,562 485 2817565 58
Chicage SEILD 41,780 54 3.206,078 B3
Dallas/Ft Wortn 43758 a1e 45 2118113 a2
Lehigh valley 37T 33696 a4 2853559 59
Seattle 43537 25534 38 1,673 187 211,532 44
Hewston 36.106 5986 g 2862 118 2434, 837 48
Atlania 534 3z 1.995 450 1588893 3.4
Sauth Flenda 37481 23, il 2.215 705 16808, 797 34
Cantral Valley 22142 . 1,440 105 1,340,226 28
Balumare "Washington 235832 24 1,603 022 1.750,080 25
Cantral P4 20566 24 1,805 085 103,366 21
Phespix 12248 15 1033734 B&TTE7 17
Criamda 13135 1 12 BA7 527 15
Las Wegas 16150 12 B54276 11
Derver 10786 9 12 663334 51, 11
Cinzimnat 10372 1 1a 530,228 ! L]
Remainirg U5, markets {10 markees| B4 .36 6.1 3,639,206 5.0

r Tl :

United Gingdam SETTT 12123 25 4,031 406 1317856 26
Franes 4345 13856 18 1.BB0 22 E0,374 19
Germany 37355 10,396 14 2,397,014 63€,081 13
Metheriands 33307 10,283 13 1313475 T 7az 14
Remaining Curopean countri=s (B countries ) 8icig 31367 4z 674 383 2208535 LE]
Torad Europe 268403 BE026 12 18,277 530 5,512 B4 155
Japan B4ETE 12443 24 71783 1377 B46 27
China 2T HE 4280 0.8 2,504,085 32,637 1]
Singapare 1814 1814 0.2 183771 143 771 0.3
Tore fisin 124,006 24637 iz 5,827 226 1,814,258 3B

i & 200N GAAR Bnancial measure. Please see
advs S3E el ol 108 relatedd e

oz for Purther eglanation
| prpertia 17

F % PROLOGIS ;.




Operations 402020 Supplemental
Uperating Portfalio = Summary by Division
# of Buildngs: Sepmre Feet Decupied % Lensed %

Dwrverd e Ohened nndd Predagin Hoal Crwined andd Prafegis Owined and Fralegis
squane feetand dallars in thousands Whnaged Mimraged Share Total Alanaged Share Menaged Share
‘Consclidsted

Total U3 2182 AEid54 536,625 it ] L 1] oI 1

Tetsl Outside the US & 18932 18035 if CA =N 852 8.2
Tern! Operating Portfolia - Comalidnted L1 441385 05,961 75 966 5 871 7.0
Unearrialideted

Teesl UZ 87 11353 18,578 36 248 4.8 5.1 5.1

Ttz Jutside the U3 118 20184 230 149 G683 ] 7.0 71
Tensl Dperating Portfelia - | 18 41575 117 508 pri 9549 562 65 96,0
Total

Taesl U 85 6.7 6.8

Teral Dutside the US. 261

Walue added preperties - conssiidated

Yalus added properties - uncensalidated vz 368
Tennl Oiperating Properties 857 58
Faurth Quarter WO Gross Beok Unlue
Owred and Prologis Hof Owred and Prologs %ok
Taraged Share Total Tlanged Share Tatal
Consolidated
Tetal U3 3 632,788 §Tsaa7 7 41464066 & 37mRiE0E a8
Teesl Dutside the U S, 26,154 15155 L 1836.776 1,830,549 G
Tkl Diperating Portfolio - Comsalideted 3 58,71 w1623 81 830082 5 92757 ThS
Uncoralidated
Taezl US & 17z 435082 AT WBENS2 & 2IEIL 55
Tatal Dutside the L5 A3 054 114,042 162 ) 255 483 4,108 598 180
Tl Operating Poriolio - Unconsolidated 5 08,338 168624 218 SLE3ETS £ 10876603 HE
Yalue added properties - consofidated 5 L i | SELTED 5 533,780
‘Walum added propart gh - uncenialidatad 5 1471 ] |7 % a7.5m

F PROLOGIS

* Thivia man0AAR Snencia] memure. Mrass see our Mot and Dufieitions for furghr splinion




Operarions

Customer Infarmatian
Top Custemers - Dwned and Managed
sgquars et in thoutands

Lease Expirtions - Operatng Porifofie
Aguare laet and dallan intheuiands

40 2030 Supplernmental

% of Met Effective Dwned el [ilanaged et Efective Remt

Rent  Tolal Seunre Feet Cicoupied Se Ft 5 % of Tetal % Per 5q Fr
1 hmazan a4 15,784 Fi T 13175 [FELF] 1id e
2 D 13 7 22 140,005 10357 155 578
3 FedEx 13 1563 23 118,407 70351 138 529
4 Gacdi 13 fERCL) 2 101451 [LELE ] 14 L
5 KPC Logistics 12 11015 205 Sg1%E 613,882 123 531
B fome Depot 11 L0483
T 1] 1281
B 25V analpina 45 as 1587
3

fuzhne + Hagel as 6530

1i U35 Govermment L] 2581
13 Wal-Mart as 5738
14 sitachl as L]
15 05 Schenker a1z 4537
15 1. Bsinshurys as 3427
a% 4422

s 45713

Sumitoma Corporaticn as 2586
0 PapaiCe a4 3065
2l 'ngram Meera a4 L
22 Maersh a3 ing

Prelogs Share Met Effactive Rem

] % ef Total 4 Per Sq Ft
2 376581 121 560
202 455,351 148 57
21 431555 135 Le8
224 404278 130 &7
2005 303,968 125 537

Theraafeer

Weizhtzd average temm of leases remaind

(based onnet 2ffective rent)

B, ke Svan. digre lmpae, Shat were Sum o espine, tota bng 48 milicn wpusme et in our cened and sacaged porolio [49% of toisl e efectye rent) and 27
b Y - millkon square feet an a Prokigs share basis [41.4% of total net effecitse real], These are-exched od fram 2021 expirations and are reffecied-ai their respective
L+ PROLOGIS

anprration yeas




Capital Deployment

Overview = Pralogis Share

DEVELOPMEMNT STARTS (TEI)

in millians

53,000 §25

42,400 52,332
$LE08

S2AT1L
L RbH
£1,800

51,200

SE00

an
G 017 2018 e 2020

Bt Vakst
Cretion. 5365 5445 5482 $575 507

BUILDING ACQUISITIONS AND MEA ACTIVITY

i mmillicns

55,000 012

2016 2017 2018 2019 2020
F13,000/
- - 58,700 - 51,500

This calcutation Is on a2 owned and managed bask

F PROLOGIS

"

EOnbTICa aTIngEmEn.

40 2020 Supplemental
| R W Outsde tha U5,
DEVELOPMENT STABILIZATIONS (TEI)
dodlars n millions
53,000
£2.469 52,433
52400 52,155
2,037 S
51,800
51,200
SE00
216 w17 18 g ]
Ext Nl
Cruation 4571 S583 SEEL 5911 o4y
Ext wad oy
stabilimed el SR BEE B.5% B.3% 3%
LAND PORTFOLIO
in milligns

Chart Titlepe s, 4 5% of total waise of mssuts unier manapement {1
5 2,000 =%
$1.637

51,600

51,267

1200
G B0

5400

12031016 1203117 134118 1243120
Eak Buiel Dt (B
Eq. Fi. 137
i 512,600

Thur ewsrmated build oot indudes e land poitfolo s The other land ihat we could dev lop theoog® ostom, g s, uneenseldeted jomn anlie asd oider




Capital Deployment 4012020 Supplermental
[Development Stabilizations
L ¥ 2020
TEY THI
dguars fest mnd daliar in thause ndi Sguars Feel  Dwned and Managed Pralagis Share: Sguere Feel  Gwmed ano Managed Prolugis Snare
centm! P 13478 5 1547 164 5 By 5 ESET
Emst 103,524 103,513 2508 B5AT2 MEAT2
West

387 E56 302 655 5193 564,478

& L] 501658

[STTET . - - B v &

[AER T 4835 IEEED 2665 1347 2860 £2,B93
Brazil - - - 13z 18,378 3,878
Teani Ciiher Americes A 680 e s ioagm R
~ Wanham Hiraps I CET 3909 18t FEET T reyTh
Seuthem Turspe 108 11843 B 18 173,662 et
Qunimet Durapy ! ' r 298 160,431 147,150
Wnited Kingdom a3z ] 32.6509 1451 prllered 103,685
Tofsl Eurape 2117 2ZEAIS 221341 B14d 592,195 53,714
Jepan 1,064 163319 163,319 2414 378,278 FTEZTE
iChi ra as? 24 T1E 3.0 3z 189,293 23,839
Tots Asin 4581 189335 468,922 7683 543,571 £18,137

PErcent Bilo te ST BEO% a7
Estimatec weighted suerage stabilized el B.0% (%53
Annualipad gstimated MOl * 23579 ] FLER ]
Estirnted waighied suerege sietsllised cap rate 4% At
Bitiretec walghiad suerage MErgn 2% 3TN
il mated vaius crentcn 3 00,700 H w2A7%

F ' PROLOGIS n




Capital Deployment 402020 Supplemental

Cevelopment Starts

TEL TEI

a7 a1 39,384 748
womharn Burcps Tam kit waT 4087 w7 409,808 w63an
Sautharn Eurspa an LERY m,878 LEsa o 1348 133808
Cantwl Burcoe sas 28 ETEE 4724 = 838 HEAL

mEL oA 138,918 L 28 25385 34329
za7a 330 z1emmn 183,490 5,20 AL 423,004 413,477
Laz 0 saz,27% acaama LR .5 E22.507 s3z803
1,630 o4 117,276 1733 230 ea 7300 2433
LETE) 8.5 213,350 Aunmms T 395 sum, 303 #3na28

rurcantiuld b zwit LA LR
Eatienn bl el g el wne e skl lnad vald 39% s8N
Arnualizad aztimatad %o 2 Tamee 2 I E T
Extienmbad woui ghind oerege salb o omm retm am aEm
Eztimatad waighted svarsgs margn 228 DA
Al vl o $ a7 b 207,484

LY - A TBamouninckdes developmenst siaris on vands a0d garking lots U will e inchided in Srhver fea! Extare fovesimends upon complesion
L+ PROLOGIS 2




Capital Deployment

Cevelopment Portfalio

=

Managrs

Shwr

40 2030 Supplermental
Pra-sash sl Partfakn
TEH Duinsd sl Mareged Poologs Shan

Leased  Dwresand  Peologs Lezird Leasedd

&8 3 MR P 14333 103.553
i 24,337 24337 e Je
6.2 198190 10,955 520,137
Ca e - sar 104 sa2 s i s
Meson 30 an £ LT (=) ARSI m3 Lol Lol nd (-t
Brazil Pl 557 k<] L4 A531 HEN 3EM 505 LET AT 5
Tatal Dtfer Amwrivas Al A LR LEdE 4738 154 c 3 = §162 £S5 HATE €53
Horthem Eompe 00 o Bo438 90418 L%d 129925 95 LA L w=a? 21943 485
St EUDPE 50 41 5147 51473 2157 26135 Fatisl 12m s L= B
o aps BiEM o 135 LS AR - s m S U R ] AN
ES ) 371905 317 =y STAS0H 3 IERO5T
M) T3 7D T ) BEM E5S 1200ESE 666 ETE
Bl W 10,70 aar T4, 200 mda 3 AILAE RN TR ma AT g LT
TEES wn £23.240 T 459400 5591 5 EH1 g7, 734 SIS EL] 1amarg pER] 19Lam
2345 414 Sh2060 1bEIL  1L2r508 LEEEEY 7,764 410,655 480115 A £ 2.5% 357 E18 L518251

Cosi in compleie
Pergent bulld e suii
Estimaded weiphbed awerage riabilived yeld

i
it funfotin

Teaal Ao Develcpment Par!
Sumoriesedud Duarlegn

Total Drsrlopment Portioén

F PROLOGIS

aan

FEREH]

418

£1123.379

$3,121,3m

5 TOE2
L%
7%

5 TIRSEY

& Tanmal

3lemA1a

31183 5 3465956

1550

83,44

AL 51,5000

L RE S
Ers- o)
5T

25,17

& 1,740,150

EESE

L]

-u|

Extimabed vakst £aation
EATE 5 oIEGIS2 B43RD 035
1180 i
AITIE 5 MMLINT  NSEL W B

23m 5

e wesghtad swesage stabilized eap e
ated wes ghted 3 ez e margin

5514361
3.4

HA0 N

366
oo

“y

5

1raag
5
aTH
Sima
A

2 1%
5877506
3571655
E537
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Capital Deployment 4012020 Supplermental

Third Party Acquisitians €4 120 YT 2020
Soumre Feet isition Price Sqquare Feet isithon Price

Cwmed and Owned and raned and Prologs Prologss
segunre feet amd Gallers in thousends Mmraged Prelags Shane Flanagea Proiogis Share Hansged Snare Share
L0a7 1047 % mEm % FLA R 248 10498 & L B4, 586
Pralegis W5, Lapistics Venture 41 i 32 1728 &2 3 4938
Pralagis Tergsbed WS, Logistics Fumd 365 143 90,313 23,041 3,540 545 95,528

FIBRA - Pralagis
Pralaglis Whelly Cwans 317 Iy

Prajapis Eurapesn Logistiss Fung 238631

‘Weighied sversge stakilized cop rate 2%
Lang soquisitons 14,555 L1438 PP 452,309
Aiguizitions of cther investments in real eifate FEER N HFER S 1 LELE] EE=rp )
Grand Tetal Third Party doqesitons 4 w5788 & 646417 5 2583307 & 4,627,525

F % PROLOGIS




Capital Deployment 4012020 Supplermental
Dispasitions and Contribut

i 2020
Seesare Frat Square Fret Sales Price
[r—— Frelog e wed Owrad and Fraiogin Owned and Frelngn
xq met and dollas in thouss nds Munaged Lhare Manaped Planmged Sham Mansges Lhars
Third-Farty Building Dispesiions
Brolog s Wholly Dwned 583 583 26,614

s

legn 1A, Lngiatics Vaatuis

Tamgeswd U.5 Logistic

Prolog's

Toail Daber Bmericss

Prologs Whally Owaed

Frologis Eusapean Logistic

Bulding Comimution 10 Cemeesment Venteis

Eralcgs famgesed U5, lopistia fund 1420 1

Wieghted average Mablized cis rate L%
Land dispoziziens £5.474 [ERTH
B v of athes in AN in real 31306 30,224
frand Total Bispositioas and Consribution: § L1, 5 LR & 1E0L508 5 3,435 407

f’; PROLOGIS .




Capital Deployment

Land Partfolio = Owned and Managed

40 2030 Supplernmental

Sures Curea ook Value
sgunre feetans dellam in theusards, crdened by Damad mow Praegi stirmaned Buis Cut Cramed ans Prefoges Tof
Pralagli Shere o MOI (4] et tha Cgarating Rarfalie Maraged Share {ar) 1 Shire Teanl

Southern Oalifoman 12 113 1,008 135580 113,288 3
remw Jmrs ey Hew Yare Oty (2] a7 FiT] 30,433 £ 22
San Fancsce Bay Anse - . - - - -
Chimzo =2 2 2,668 64,430 54,430 is
o oy WaAn um aen 3, 2301 nem :
Lehigh Valley 20E 08 1,218 B2I82 82,282 30
Seatte a1 ai 803 BB 240 55,345 a1
Haustan 157 124 315 q5.339 43,735 28
Atients 344 243 184 32470 24,470 F
Seuth e da = a3 A Lt 1L 142343 5]
Cntral valiey 934 233 15,450 184235 153593 113
BRI merewes b reten 41 ai 424 16230 1533 1
Cantral PA 13 is 388 5000 4483 83
Froenix 123 43 2,361 24z 4231 i3
Celands ” 7 wr fSEL) L8] o2
Las Vegas 35 EL] ko 183428 14338 oS
Denver 5 a iB3 113234 11224 oT
cingnnen - . - - - -
Remeining U5 Markets (10 markets ) S0L 401 £17TE

Pz oo

e 77247 4T

Canede 182 182 £9.263 B5.16% az
Erazil 27 231 6812 23,231 i4
Tl Other Amencas 103 7 234477 183,783 e
WRited Kirgdarm =71 ! 16757 180,435 1]
Franze F- 19 30043 21,347 13
Germeny L &6 39073 5,07 4
Metneriangs H i 153408 15406 o3
Remzining Europesn counkri es |E countries| 299 1 215,728 155,345 120
Tenl irope LRI Laaa a1 sz any ELHY
Isper e T8 118 760 115760 73
Chang &7 3 13 348 ooz o1
Tenel Asin [E3 B3 izzaca LR 4

Totsl Lanc Po

F % PROLOGIS
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Capital Deployment 4012020 Supplermental
Land Partfolio = Summary and Roll Forward

Agrai Eurnent Book Ve

daliers in thousends Cowned and Managed Prakgis Share SiofToml  Cwnedand Mansged Frivogis Share. % of Total

Zentrsl b o8 FHE 132108 130,480 22

Esst 74 928 173 3¥%,668 337310 13

Total Other Amencas 1023 a6y 151 234 177 189,763 16
Central Europe L) 228 Lo 112708 zE1a B3
Narthem Eurape 162 147 a7 74,937 F1om3 43
Southem Europe 367 g 54 112814 BEAGI &0
unl g Kingdsm 258 El [ X) 1TET 110433 L2

Lith 1aaa irn ALK, 12% anzang M

Total Quisice (e US

Estimst=d burld cut of land porticiio {in TE() ] 5,700,000 300000
Estimated build eut of etheriend lin TEL 4,200,000 2700000
Total $ 13,500,000 1z.E00.000
Land Rob Forward - Proiogis Shiee us, Caner Armericas ssin Tatal
As of Sephember 30, 2020 [ a38 137 208,777 5 isadms % 1,789,337
Acguisitians 1oa321 2T . izid3e
Dispesitiors |13.723) . o j2e.810)
Oavaigpmant e | 3825 78) | #47) {am,20E) [ E23,202)
Infrastractuns caans araie k3T Laad 1
ehangei |n fanegn exchangs mited and ather 2289 By 3088
21 200 3 024304 09.TeE § 1H.62 5
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Capitalization 4012020 Supplermental
Chigrview
ASSETS UNDER MANAGEMENT U.5. DOLLAR EXPOSURE
iduilars i mibies) idndlar in milions|
595,300 5148,338 5148,338 455,301 518,547 475,759
4 a0
§ Lo gl B
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30, 2020 PROLOGIS SHARE
=btas % of grass market mpitalizmtion® 18.2% PROLOGLS SHARE yin Eilions|
Sebtas %ol gross real eatete assets™ I0EH
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Capitalization 4012020 Supplermental
Cebt Components- Consolidated
dollzrs In thowsands Lirgatured
Tredt Secired . dvg.
Miaturity Sonior Faclites " Oehe'  Mortgage Total  itastdate % Fied
W 5 5 S M98 3 UEMT 5 1606] s
wmx 551195 Jﬁﬁ_ﬂ]:’l 7510 417312 51
iz 13agar 3e 04l 16737 R
P T35, b i = 260,371 L1722 TR
Wi TE 50 14708 1790 1K
Plip Lo3as 4590 1213 1230341 553
plip) 132648 [F- 1.5 1397584 1
N 142,958 143577 = 1506525 Ll
03 1801413 - 1431413 00
ik 145052 44 50 1294 308 97K
3z 5070 7017 : 55481 0TS
Tharaiter 334707 194,003 - 4041008 98
Subrotal 1833750 TN LTVLEE £3RS5 15220021 28N
Una martized netpresiums 10908 - = L] F1.161
(72,607) 1B 108)
Weigsted 3verd g2 ineras T0% EH 0.9%. 1% 15%
Welphied average semadnl ng = sty
Inyean 131 i 5L 13 103
Frolugis deist by oesl curency Ligeidity
Cradit Sncwrnd nvastment Agpmegzhe fender commitmenty.
seniar  Faclities Other  Mutgage Tatal Hedges " Totsl  NofTowsl  Credinfadlities § 4191
Bellars § 5862850 & S I0AE- 5 10106E S BIIGDES 5  (1ET)SS0 5 dASLATS HE A term loans HE000
Eurr 5310881 17479 - - 554,670 473435 131 Q% Lesy
GEP - 1,019,480 342,158 1361634 % Borowings edrsrandiag 171,78
Yen 1300238 200,730 LATY 147 251,730 312800 24457
151413 I85, 708 410257
2 = 598086
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Capitalization 4012020 Supplermental
Cebt Components- Noncantralling Interests and Unconsolidated '
dipllas in thousands Nemcontrolling Irterests Prulogis Share of frdated Lo Wentures
Wid. Awg.
Maturity Unsocwnd  Secoed. Tatal Intorest Rate % Fived  Ussocuns ™ Serured
N 3 -5 TWT & 21347 9% 47 5 5 G728 5
n 1,05 168 3% 1003, 103,551
2005 E 5l 526 % 100% iBE 130 14,250
HiE - 411 (3] 5% plet g i) 105,648
05 an &7 6% 1005 133,585 1427
216 - ML ] 3% 100% BLETD
ity 457 £57 6% 100% 4=
1038 L3
034
1mn
FlIET
Theresfier 425050
Gl § 5 5§ s EFTY % 3 Lo §
Wnasartieed nes gnemiums (discounts) # a3 |2344)

Una=orzed Fnance

s : |38 N

‘Weighted swrage interest rate 1% ERL L5 17 Lith
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|rwestm e
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Dl lars 5 H 5 5T EN% 5 LIOAE S ITRAR LIS 5 130.810) 5 LI5EA4M A
Eura = 55002 LT AETHAGE] L5549 17
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377,306 377305 1%
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Net Asset Value 4012020 Supplermental
Components = Pralogis Share
in theusands, sxcept for percantmges wnd par zgusrs foot
Domratiog
Grean Bok Adjuated Cuah Adlusbed Caih DI anrnmlized o
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Net Asset Value 402020 Supplerental

Componants- continuead

in tiswsanos

Balance Sheet and Other Rems

T asaetn
Crsh and cash sguivalents ] JBE0EE
Restncted ash ok
Azzounits receiveRie, prepaie as5ets Bpd amnertangibie assets 1218274
Gross bock waius of oner real estete investments Bnd sssets Bzld far zeie 3,995,786
Walue peded aperaling praperiies 576
Preiogis recsivable from unconsefidebed co- nyestment ventures 323306
Inveitments in 8nd sdvances {c other uncons ol ide ted joink ventures F16.447

Tstal athes 2

Oher Babilties
Aszaunls payeble and sther sure sl 3 L0 ET2
Deferred inceme taves B4510
Welue edded tax and athertawiisbilibes q3239
Terans security dEpasits 342627
Ctherlisbilibes 457 266

Moncantrclling interesis and Unconsoldated

Leis; noncenbslling interests share of netiangbie ctherassets 3 153081
Prelcgis shans af uncansolidstes net sagible sthar assety [ 213,60
Lesz: noncontroliing interests share of velue adoed cpersting propertizs 5 =
Projegls shane of uncansclidetes value added aperabng praparties 3 TR
kand
Current back value aftang 3 LB0E 3
Leti; nengeatrsl ling (Mafaats ihare of the curfant back vlus of lang * |rerRe|
Prologis share of Dook vluz ofiand in Unoonsolioated co-imestment verbures -1 49,559
Strategic Capital / Devel Mansgement
Strategic Capital
Thing piarty share of asset mansgeemant f2es from cansel idstzs ana uncansclisataa carinuestment sentures [annusiizza) L BEATL &

perty share of oty

mctianal fees from consclideted ang uncansoliosted co-inuestmant ventures [erailing 12 manths) 12,068
e aiiet mEnagement and atherirniectianal feed (irniling 32 mentns |

L i

Promanes, et of experses [irsding 12 months)
Deveopment mansgemeant income [trailing 12 manths|
[t {4 par] and Frefeme Stock.
[

Consalidated dest
Heneontralling inberests share af sansclideted debt

Pralegis share of uncenselideted ox-inwes trent veniures deat
Prefemed stack

WA

A% A A

£3,843

Cutstanding sharmi of semmen atack and [imited cperabng pamnarnip umit EETEEE]

LY F B, For the quarier, promote reven ue was 513 millon, less promobe qash epense of 57 mikon, iax sxpesse of 51 midkon and promodte amerfization espense of 53
L+ PROLOGIS milicn, 12




— ] v
= iw " i
= o L — — = " AL T "li'ﬂ.in”

“‘ I ﬂ ! Eim I BN =m
lr l I A EEE llll!l i
- il llll Illlllll-lllll..mnlnnllnu

|'+"'Il
|

m H*l‘ “l*";l'u;mwm" "'* el

Notes and Definitions

£, PROLOGIS




MNotes and Definitions

Plzase refer 12 our anrusl end guerterly financal statements filed with the Securities end Sxchange
En:ljmissicnanarms 10+ Bna 10-0 Bna umerpnlkmp&mwmnm.mcrm!i&n BT L B DL
Busingss., Certain pmeunts fram previcus gencdy presanted o the Supgeriental infarmatsan hae
Been feclidaifng ba sonterm e the Surrant gradentatian,

Scquisition Price, a: presented Tor budding siquasitions, regresents economic cast, This smeount
mcludes the I:uildin5 Bie price pius 1.) ranzsction unsinﬁ moats, 2'; = niI'Ber\-c: costs, 3}
mmeﬂuu apitsl ﬂpemlums [nuuulnE twa years of property mpmm:nu and ail huprs
BAD EENANE ima ts required to smkilize the 4| the attasts of marki
mumeinue arket ane 3 the ret present velue of free rant and discounts, it spplatie

Aajusted Cash NOW [Actuad] is o non-Generally accepted Accounting Principies ["GAAP°) firancis
measure and ucl:rrpnnerk of Mt Asset Velue |“MAVY). itis used to assess the DFH!M‘ perfarmance
of our properties and snsmies both manmgsmEnt BNG iruestors tn estimate the fai value of our
nF!!I‘hI‘\sFUI‘lMIE A reconci llcn.ru'tr|=m:lsirumtquul'!:r=ndede|nnlr=ml|n¢nmeannrenul
EBNpandes inChided in our Comsclidnted Statement of moome i Asiustad CasM NOI far the consalidsten
Sperabing Perthais is o8 fellow i incusand |

40 2030 Supplermental

‘e calodate Adjusted SBITDA beginning with consoldated net ssmings sbiributsble ko camenan
stozkmalders and removing the Sffect af  intsfest swpense. iRCIme ftawes, deprecation end
amartizatizn, impairment Sharges, gains of esaed froem the dopaitian of inusitmants in resl eitete
[exiluding daveicpmant propartiel ard land], gaing foen the revaluation of squity irvsitmants upan
Acquisiticn of B coRtroling interest. gains ar [coses on early extrgusnment af cebt end derivtive
<anfracts (including oash charges|, simier adjustments we meke te our FEO messures [see definition
Delow|, and atner items, 2ch B, amartization of stock Dased eompensation and unrenfzed psing or
hesses an faregn ouTEngy snd denunbives, We alsoc include » pre ferme pdjustment o refiect & ful
pericd of NOU oR the Cperating propertiss wa o o7 stabisze during Ehe quUBMEr BRG t3 TEMeve
0| pre &8 we sigane of Suring ihe quarter, assuming all transaetisng sccurred ol ihe beginning
@f tha guartes, The pra farme edjuitmant slic inoude sienamit seneing -Wl“ll 1Py S afifufal
1o refExt the Ul Guarter at fhe ravw ownership peroentage.

‘We baiieve Agjusted EBITOA prowides investors relevant snd useful information because it permits
inwesters o visw cur cperating p:rrcrmar\(e analyze aur sbility tomeeg mﬂlslpqﬂentoﬁlsﬂtmm
and make guesteriy preterred stoon Anidends on sn Lnisueregsd Basis Before the sffects of incame
tax, deprecatian ans amartisaticn sspeni, gnina and |ases an the dSazaiton af nen-deveicpmant
properiai and cihar iari |0\-‘||IMG l!h’..l Ehat affect comparabiity, Whike all Rarw sre ot

Ezmial e 5 eEnEN [riTEqUENS o UnuTust I NAture, thele ifEms may rEsult from mercet Muctustions tnet can heve
Fanlad sapumiin |86 846} inconzistent effects on our resuits of operstions. The economics underking thess items reflect market
HEH Vasns and tinancing conditions in the short-tarm but can obscure our parformance and the yalue of our lang-
Wl Ievrrriat i S and acjusimamita (af 3,00y tarm investment decsicns and stratesies
bess: aciua | ¥ Tor dewclopee 1 garfodo and other {0,188}
Fromeryy manogement fees e B dtad EBITDA, Beied en our prapertisnats swnarship ihers of Bsth sur
 propar s conir bited or acd 3 (LG ynconsalidnted and canielidated VardUFEL Wia Fanect e shars of sur ASuited IRTOA mesilre) for
wassnireling ntarast share 61401 m”""” uneen entures fing cur aversge ownerskip pm:ent;e,e far e perioo to tne

Fraakagie shara of wejated MO Fir 0ot dated Sperating Farthlis of Owsmber 31, 5030

Vaurts quariee e sted Cass %G1 | Actsall

—TE
[

miiily

lenie sgreemant offet &y tha

rraainly recogninnd. Remmoabig the net

Adjilied Corkdi N (ATt 5 inchicke aefy riml

performance

Ackual MEN for proprhiss dhat weer sonfriutid oy rokl drisg fhe dvre-manth periad in emoond

i Strafaltine seoty, frer rent s amertination of fmse ifangiies [oboer ang below menkrt dervef ooy
remaued frem B enind hicome af cur Sprstag Pl fo.akow far fie cxitulihon of o sk el

Tl Aectwaf N and relared odiusiments ane sofcwaied i dco! ourmency and tronsbafed! of the period end rabe do
oow far posimency with orfer sssets and Babiities os of the regorting dore

if ey, TR i Bt
cirnd aXiswd [ he- coluletias af
izt hat B indhiithes 0 B progerly's feturning Cperetig

Adjusted Cash NOI (Pro forme] & 8 ran-GAAP fnendiel mesure #nd consiste af Adusted Cash NG
|actual] for the properties in cur Portfolio sdjusted to refiect N far =t quarter for
Dpersting propertiss that wene acguired or stabilized during the guerter.

Adjusted EBITDA, We use Asjustes ESTDA sbiributsbis te comman stocknaiders/unithelders

I"‘llll_‘imﬂ ESTOA"|, & Aon-GAAP finarcial massune, 55 5 mansEe of Sur DFEFII‘II‘S qummnﬂne The
meat directly eamparnaie Gk ® mensLre ta heobes B8 T is net sarnings,
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appicaiie reconciing items on an enbily by eekity e, We reflectour share for consclicated ventures
i which we 30 not own 100% of the equity by aciusting cur Adjusted E3[TDA measunes & remove the
nancantrelling inbsrests share of the: lppluble l::cr\:ima iterns based on cur average ownershig
pereentage far the paplicatis parioos

‘Whils we baliave MJUHOS UEITDA & a0 fpertaat masiurs, # sheidd not be Liad Beng Bele "
acisdes significant corpanants of net eammings. such a2 our historical csh expencitures or future cesn
requirements for warking capftal, capitel expencitures, distrioution requirements, contractual
commitments or interest and principsl pryments on cur outstanding det snd is therefore limited Bs
an aralybcal tocl.

St serputntisn of Adustes IRITDA may net oe camateakie b EBITDA reperted by sther eampani
In Beth the real eitats ﬂiulﬂfw shhar induatrign, W sempenists foe the Wmtatiang ﬂ'lﬂwlﬂl
£8/T0u by proviting investars with fmencisl statements prepares scoorting tn GAAS, slong with this
detziled discussion of Adjusted EBTOA end = reconcilisticn to Adjusted S3ITOA from consokidsted net
ssrrirgs BrTibutEnis to Comman stockhoicers.

WOl fer e pe i aur O Portfodin is masza an current TS
Fultgied by the Estretes Welgnted dversze Stakalizes Yiew
Assets Under Management |“AUN| represents the eshmated far value of the real extate we own or
menage through bath our torsalidetes and unconsclideted enbities, \We caloiate AUM Dy edding
Trvastrient Capacity and the third-psrty investars' shirs of the estimsted fair value of the assets in the
conresiment ventures 1o Enterproe Value,




MNotes and Definitions (continued)

Business Line Reparting is & nor-GAAF finencal messure. Core SR0 snd cevelopment geins sre
genereted by gur three lines of business: ||| resl estete coerations, [ii| strabegic copital; and |iii}
develnpment. The real estate operations line of business represents total Prologes Core FRO, less the
amount sicceted bo the Stretemic Capital line of busmess, The smount of Core P20 slloceted o the
Strategic EnFiI:l ling of Busingss FEprEsERas the third pETy share of asset mamagement fees, Net
Preenates and iranssctisnal fess tmal we marn fram sur ccroalideted end untcniciiceted cor
Inyestrnant yanturad Iais seits 4'1ﬁ|".lld¢|ﬂ-ﬂ MCU’M“‘W upillg—wp. Ranlied Sevelapmant
goms inclusie Sur share of gains an dispeaitions of cevelspment properties and lang, net of taes. To
calculzie Ehe per snere eriount. the amount generated by mach line of Dusiness s divded oy the
weighted puerage diuted comman shires cutstancing used in our Core PR per shere caiculstion
fanegement Balieves suslusbrg our resuits oy lee of usiness & & useful supplemenial measune of
4 onErating perlermance because it helps the imvesting public compare the cpersti formence
of Pralagh’ redpectie Busresiel 13 siner Somparves’ semaeeable buansiaes. Prolsg’ semputatien
= FFO by fine of duziness may nok e comparsizie b thet reported by cther real estabe imeestment
frusts s they may Lz cifferent methadalagies in comparing suen messures,

Caiculstion of Per Share Amounts

Theew Muriths Ecdasl T heir hbariii Ensed
R —
I IS5, NSt pi shane amaunt B T 20 2019

Bt arnings

Nt &amings ST Butabke 1 COmon Socking ke 5 2B0.470 5365430 5 L&T3 10 51566950
Moncoreroting Imenes afirfuiaile o eschangeatiie limtied

g e rhi ankis 7486 11148 41538 05, B8
AJUSTES NEC FRTNES ATEUANE 10 comman Wockhaldens - E: ¥

Riuted 5 2ER,156 5796, RIR 5 1RG0 § 1,513,916
Waigried sumrmge common aes oamtandng - Bavg WIMAR0 AN ML PIEATI  Aa0S80
inverwmntal wa gheed avieage efact us eechange of

irritseel parineradip unis MEX 18,50 20,877

Incremesal we ghed aveage D9ect ol agaity awands
Weighted average comman shaees outstinding - Diued

5341
FE4,761

N Earnings per shase - Rusic 5 W35 0615 A0S
et mermings per ahsoe - Dileied 5 oS 0815  208%
Core FFD

o FFD aTnbatallie 10 Comvanon StoCkholders un tlses 5 VALTAT 5551 19T 5 LUBEA S8 5 116N 017

Moncoreroting Imenes afirfuiaile o eschangeatie limtied

pareershiGantis 131 163 5% b46
Core FFD atizistahie 0 cammen sinckhodersunshode -

Diuited & TR2ATI 555,355 & 2054786 § 264,663
Welgiried average commpn sares o nding - Basic TIBSE), GLME  TIRAZE  ENED
inverwsntal wa gheed aveage eflact us eechange of

irrated parinerssip umt LN QAT ATy 144
Vives wesa] g vl s g B T ey il 5541 5,750 5314 160
Wwighted avetige comeun shiew octterd ing - Diuled Ped,Tu1 RS AGE TEAA14 AS4,005
Core FRD e shan: - Dlunisd 5 0955 Dass EX i
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40 2020 Supplemental
Dent Covenants sre cwculated in accordance with tne respective cebt sgreements and My be
differen then cther covenants cr metrics presented, They sre nat celoulated in sccardence with the
appilicanie Securities Euchange Commission ndes. Flease refer to the respective sereements for full
tinencial covenant descriptions. Debt covenants as of the pericd and wene Bs Tollows:

Indimburs Gl Line
L it Aeldal Brldal
Lawerige ratia B 11E% FL
Faed Ehaige cover age atie 5 1306k 1255
secured debt beverage ratlo < 108 10%
dnencu=hered auet to ansecured dett ratio 1% Er L0
Ursencusbor id Sl e i Coerige “ato WA LY 11K
s




Notes and Definitions [continued)
Debd Metrics. Yie =valuste the feliowing debt metrics bo monitar Ehe sirength and hexidity of cur
I.FRN sbricturs ans avaluate the parformance of cus MANSEEMANE, INVEFLLN: OAN URIDY Emke Matrisi
to mske = determination about our Bbility to sendce o refinance our debt. See below for the
ealcudatiang,

s
allary in thounsnds = o 2020
ekt ar o %o greas el subale gk

Conanfidated dekt | par] $ 1mogE 5 I658d.EM

=g imierwty g of dekt jai parh 5, 7n) o
Prvags thare nfunconsnidated debt m par| kT E
Total Frologls shane of detit {21 part 15,620,552 19,2652, 500
Proingis share of patssanding Ioregs Currency derisaries 16,426 112,5%686)
Consolidened cash and casn equbalents |>=8.0a0| w15
Moscontrol ing intenests sthare of consol ated ash and 39S g et 10£19 21.036
Frolpghs share of waconeclidzted cash and cath equivalems DR EH]
Toital Frodogis share of dedit, o of sdjusments 5 2BATLES3
Cemzaidated grow wal eilate auset 2247478
Reneasrnlig inleaali e of cossobiated g sl axlate saes |3.885,452)
Pruizgs shire of uneensolidated grow cval eaae avats L AnEETE0  d086E 344
Tartal Brolngh share of grons rmal mutsbe asuets B RSN 5 SuAN1 S
DEbt a5 2 % af prow. resl estate saners I IR
Dbt 050 3 of grass Madet Copitatnafio:
Total Frologis share of et s of sdusrents 5 1587506
Tonal curstanding <ommon s3oeck and Geited parnership ars TEAEAD
S e gt 5 99k
Total syaty casite 3 HEN e

Talil Pradugi L ARBETSOE 15171 B3
Giroas Market Capitalzation 3 MASEIARE & 9as90nN
Delbi a3 3 % of prows Warost Caphataasion 0.0 1%
Sevurag dehras 6 W af gross el eSRatE assers
Consafdated seaured debt a1 parh 3 BB & BaRI12
Moncoaeraling | eresTs Sane of CoRsakOaned secured Sebs (a1 par) [5.708] 15,031)
Prniagis share of unconsobdated socuted deist {angar) 55 £EE 455,339
Totil Pralogi vhire ef v red dett (a1 par| 3 apEese 5 Lousedn
Total Prodngi share of gron real potate anuets F_BSAnEIe & Sudunes

Sncured debt ay 2% of gross redl estste anets LA 1LB%
LT Cbened 0SS ARG ERIDHE GRS 1 AISECUAT Slebe

Consofdated unencambered gross rexd estaie mseis 5 H1L501AE 5 30 TR
Woncontroling inerests share of consoldated anencumbered groz real
PR 13,839 026] |3.825,676)
Produgh e of uscomeldased e miteeed g ol entats assees | REH E10 0,388 B
Tartal Prolngh share of uencambensd grow real sxbaie sy 81, $ ARARTDAS
Conanidated utes et dekrt fat par T Tassamarn
Honc og (mierests share of comgobdated unsecured debit |27 parf A .
Provegs thare ofuncensosdated umarcared dab (ot par) 1246 50 L1280

Toiel Frologls share of usescened debi (i par)
Unomumbered groad resl E50abe a5t Lo Ude (o delt
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follars in Mousands
e Charge Comserage rathe

Adjsitinl EBITDA 5., o
Adjeed €TTIA-amnualine iscuding traling 12 montn o

Hevalopment gans and sxcluding net peomates faj S ASILI0Z 5 40122a7
Met promores Tor ihe irafing 12 mosehe b, 30 174,840

Adjusted ERTIN-awialined

Pra korma adjsimen s iz ind

Acljusititl EBITIN, inikid kg NOH Trsin disgaind propartii, 4nsusond
Intereas eepan

W, 11

Amortizatan sod wetis-of of defwmed lnan cost (LR
Amprtizatnn nf Sabt premums, net 15802

3 10,20
Praferred stock dvidends Lu&2

Hortenmirobing misresis shareof cnnuctdated Samd charges
Preloga thare af ancosanbdated faed charges.
Tosa! Prokog ke share of foed charges
Tanal Prokog i hare of Boed chiarges, ansaimed
o chanpe soveraga ratin
Dl B Acfjuitand EBTOM:
Tenal Prefogbanace of dale, me of adjurmesc
Adjemind § WA= alioedd
Dentta Adjinsed ERITRA ratin
(& Profogis share of pains o2 AS005RIME Of eRchEITENT SrogevTics ff Me Malig L2 manths wrs 54949
mitien and S4B miling fi- the carren? geanter s fhe presas quathe, rayoec s

[Development Partfosia includer incustrinl properties. yerds sng parsing ictr that are unger
dewelaprnent and industrisd graperties that sre cevelaped but have nat met Stabilzation. At December
21, 2020, twkel TE for yaccts and parking o13 was $TEE miltien gn Both an Cwred and Menaged end
Pradngis Share BESE. We da ot disciose Square fastage for yiss and paning oty

Enterprise Value sgusiz our Market Equity plus our share of totel deot.

[Estimated Buisd Out [TEL&nd sq ft] regresents the estimsted TEI and finished square fz=t sosilsnie for
Iease upo copapletion of an industried bulding on sxsting percels of land

Estimated Valiss CPeation IEpresents the valus Inetwe Expect to ests car deveiapment ang
Hlllﬂs sethities, We caizulebe Estimaten Value Craatian By ﬂﬁnuin; e Stebifced MOI thei the
property will generst= and appiying = stabilized capitsiization rate applicstle tothat property
Extirsted Vel Crestioe is mlmlenuﬂnmtwmkn e yBluE edpesns sur TE Bng 4023 net
irclude niny fees or promobes we miy earn. Extimated Velue Cresticn for cur Vehue-adted Preperties
ihat ln:ﬂd|Mh.|!uth=rul|:=!=mnnm|:5am.

Estimated Weighted Aversge Margin iz calowated on cevelopment properties as Extimated Vaiue

Creatien, ieis mslimated chasing €outs ang faves. (f ny, an properties expectes 1o Be ssld @
contributed, diided by TEL

]




Notes and Definitions [continued)

timated Waighted Aversge Sisbilized Yield iz celculstad on the sctive propecties = the
Davelopmmant Portfals s Steblized NGO divided by TR, Tha vialds an a Pralaps Share Besis wars s
fell gaun:

Pre-Stabilqed I3 Expeched 1022 ans Tharesfinr - Fabal Developmeng
Suelopmmnts” | Conploties Expacted Complyion: || Portfolls
s LOX 1% LES
T AMET s a3s 10%
Europe LEE > 5.5%
Rya 5% A% "N
Tara L g 5.5% 5.7N

PO, mx modifisd by Brolagls sttributsbis ta common stodkhalderafunizholdars [“FRO, s modifiad
by Profga’l; Cors FPO sbtribotable to commeon steckhaldess/unskalders [“Cors FPO”l; aFro
atbribatable ta comman Ithaldess {"APPO"|; [coll by rabarnad ba me “PROY) RO
Iz nan-GAA® finsncisl masas that is csmmanly wakd in ths resl sstasa industry, The maet dinsctly
peparakle SALF mansure be FRD 15 nel sernings.

The Mations| Asseciation of Aeal Satete Fesstrent Trars (CNRRETT defin
sornputad under GAAR to anchida histonesl eort desresietion and gaini snd o
1= wrzluda the peime o
& irderazt and tha guin racagnized

FED o warnings
frem thw dales,

rawmlustion of squity invezEmants upcn soouit
frem @ actinl zele of cur treart, ux tnkze ara simder toogaing frees the amler of sreicualy
dapracsted propartier. Wa skdude e ndjust s Fromn cur unconclidatad ardities snd tha third
eartias’ ahare of sur coneslideed ee-invartaant vanturEn

Bliar R A dan s

Hir PPE massuras bags with NARETS daliraion end we meke seramn siluitmarts e callao aur
busirass ard the wey that mansgemart plens end ececutes our busicess steatagy.  Whils net
inframuant o unieusl tae edditisnal ites we et for in seloulebog PG s modified by Frolagin
Core M0 ard ARro, mz defined balow, sre subjest to zignificent Auctaations from pedcd ta pasicd.
lthcugh thase tama muy have s materisl mpact on cur oparations and srs raRactsd i
statarinnty, this reesaval of tha sffucts of thacs itaens allawe s te battar wnd d tha cars

cur
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cparating parformance, s1 alteratives o cath from sperating scthities computed under SAAF or e

indicatary of sur slity ta fund our cask pasds,

e aaly e e e e g Earl e e rd g b ranal ravmnua ol sur v e
ruvanums frge pur sieategns mmpitel bocenes | smasuting, asbeninisirative aral linensirg e spsnies
This iraarme sresm i re drsatly o o by Miarustinrs = the rradk el velus of s invastmants in
rusl motwte o0 et sezurdting

7, ax modifad Sy Pralagis

Ta wrrive st =70, sx medfaed by mralogie. wa sdiuse tha NARSIT definad Pro missaurs ta sxclude tha

imgact of forsign cusmenay relsted itame and defareed ins, specificslly;

(] dalarrad | ol dadarrad (mea o e supanie Feoegebed by s ssiiliasieg

Te)  surrerd inesms in dalerrad tae
liasd

reinggs that i woel udwd frem sur defined RO mamure;

fai} Farsign curransy anchenge gilrd and lasies rasudiing frem
= Formigr amtitim, (k| thirdk party cabt thet i uaed to hedge sur investmant in fereign anti
(¥ darivakive Smancis] inatrumants ralated b2 sy such dabt trenssctions, snd |dl msdeto-markst
wejustrmnts szsosinted with ather decivetive finensal nstromanss,

e uze PO, ax modifed by Frologis, zo that maregament, anakyzt and invastors are shis o sushists

inet ot B2 Te that da nat havs neilar cparatians ar cparst-ns in juricdistizng

dwbt trardacbond babwear us and

n ke AP an mosified By Srofopin wa alas uss Core FRG. To arrive ot Core FFD, e adjuat
ad by Frofagis, ko sxcuds the following recurning and norrecurring itama that we
diractly in PO, 22 medifed &y Pralogin

01 wwine ar heeess from the dispasrtan of lind snd devalanmart prapartises that wars devalaped
with tha intant t= cantrbube o
inzama th sipanas ralutsd 1 tha

& af investrianss inraal sstata;

parfcrmanca of cur proparties ovar thae lang berm, Thasa ibems kawa both pealtios and nagabus shart-
taern affacty on our recults of aparstcns i incansistans snd unpradictakle dirsctizng chet are not
relevEn b aur |emgeberrn sullesh

e amlgulaie e PR menpares, an dafirad halow, besed on sur peapariansie swnersh
beth sur wncerdshdeted and ccrashdeted vertured
ntures by smeling sur sversgs ownsrchin parcsstege for the pened ko the
spplicable reconciling itams an an angity by amtity bazis. e reflact our zh
in whizh wa dz nst own 200% of tha squity by sdiusting s
noncantralling intarasts shars of the spplcsble recandling femsz bazad an cur svarags ownarshio
rarcanssps for the spelicekls penads,

W raflect sur sbere of our *f0 eew
unsonsslideted

far conzclideted venturas

' misssures £z remcve tha

by Fasageraat i aplarartal fnendel masiures o sparsting
nilal ey matars sl linenual
"0 i ute i, fae shaould

of sur

Thass RG masslres 8w
Harrmanne aol wa laleve thai it is snparteni thet sharkholdars, o
srmbaats tha

iy b eormidered to e altermetives te
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Notes and Definitions [continued)
4FFD

To srive st SFFO, we lﬂ}lst Core F20 to include resimed gans from the dispositian of lend and
deveiopment erties 2nd recuing capitsl expenditures snd svduds the Foliowing items thet we
L L] :lfﬂl"r i fere PG

lii  straight-line rents.

[i]  smerticaticn cf soove- end belov-market lense intangibles;

nrnurti:minnnfrnnnuﬁnznt corscts;

| memertatien of sebt premiur ang sissaunts e finenzing eiti, net of sraunts sapiteles
ead;

|¥| stock comaensetion amartization expense,

We use AFFD to (i) assess cur cpersting parformance as compared to other real estate compenies,
Evaluate Suf parfarmMBncs BnE the parlermande of sur Proparta If comparuon wih axpeted it
nd resuits of previous periods, (iT] evsluste the perfarmance of cur management, |iv| susget ang
Terecast future results 1o assist in the aliomation of resewnces, and (v| evaluste how 8 specilic petentis
imvestrent wil imgect our future resuits.

Limirariong an e ure of our AR measures

Whiie we Delisve ur mectied FRC Measres BIE IMSortant SUPpIemental measires, neitner NAREIT'S
ner Sur Feasures of B0 gheud Be ysed slone Because ey eusiude llg‘lﬂl:ll!l BEINSMIL SEMpanents
of net esmings computed under SAAP and re, theredore, limited Bz an enslytical tool. Accordingly,
1% . = ..l't anly B few of the Meny maaies w uls whan Waigling o Buiinggs. Sama of he
Emitations sre:

#  The ourent income tax expenses that are exciuded from cur medifisd FFO measures represent
I tacdd Shat ara payasie

s Deprecistion snd arortimtion of resl estate BESERS 8re SCONGMGC COSES CRAE Bre excluded from
FEQL FPO s limited, s it coes ot refect the cash requirements tnBt misy be necessary for Ruture
replacements of the resl utmr.sz.ts.anhzlmur:. the emerbzation of oapitsl = ibures mnd
L 4 ¢¢_ﬂl nesaiary b3 FaRtain the CRaratang perfements of oo faghitish are not
reflected in FFO.

. Gune or |asses from pwPEI‘l‘r duFHItlﬂlﬂ and Il'|Flul'|'I|El|l EHII'FI reisted to epected
dispositions charges in value of the properties. Sy esciuding these gairs snd losses,
."0 doni pet El?luﬁ‘fﬂlllﬂ ChANDES M the valias Sf dipaing propentiag BrINE Trem chargei
i mmrket mrdtions.

. The deferred income tan benefits and mxpenses bt are exclused fram pur medified FEC
‘meesures result from the creation of @ defermed incame t=x asset or linbility that may have to b=
sattiad At dama fubuine g2l QuF modinied PIC mesires 9o fet curnenily ratisst Sy RSO M of
EspEnse that mey rEst Irom such settisment.

»  The '||:reig| currency exchange pains and lasses thet sre excluges fram our mesified fF0
memsures are generaly zed Desed on movements @ forsign currency sichange raies
tAesun & IPESIRE peint in bene, The ulimats kettlemant of Sur MN‘Q‘\- SuFrRACdEnEMInaiRS
net asaets i incefinite as to timing and amaunt. Gur FRD measures sne mited in thet they de not
reflect the cusTent periad chenges in these net sssets bnat resuit fram periadic fereign ourency
exchange rate movements.
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®  Trhepgeing eed cases on estinguishrent of dest or preferred stack that we sschads fram our Core
£FQ, may provide b Genelit of cast 1o Us as we may e setting ouF chligation at e or mone than
SUr future Soligatian,

- T maturs| dissstar e 25 that we exdude from Core FRO are oosts that we have incurred,

'iW'e camperets for these limitations by using our FFO measures endy in canjunction with nst samings

cemputed unider GALR when making cur dections. This infarmation shauld B resd with cur campiete

‘Canzclicated Financizl Seatsments pregarecuncsr SAAP. To B5sist imvEstors in companzating far these

lirvintans, we recansile sur medified W0 rsasnes 1= cur reld !l’ﬂf‘}EWF\Jhﬂu‘\SII’ul’

GERETEl 8nd Administrative Expenses I:'E.ﬂl.'] Qur property mansgement personnel perferm the
property-ievel managerment of the properties in our owned snd managed portfciis, which incude
[propertes we consciidate and those we manags that are owned by the unconsclidated co-imvestment
wEnturad, Wa alooate B Caats ST aUr propety Nﬂl@.ﬂﬁfh\““lﬂ“10mtpr¢ﬁﬂlﬂﬂldehﬂlﬂl.
{inciuded in Rentsl Expenses) and the properties owned by the unconsoligatad ca-investmens wentures
jinchuded in Strategic Capital Expenses) By using the sguere feet cwned By the respective partfalios,
Slrrbesi:Cepﬂnl Elp-mu #isg indluce the diect expenunssa:lbﬁl with the aszet rnlr\-usemml of
the unconsolidsted co-investment venturss provided by aur empioysss who Ere aszigned to our
atreisgiz Capinl sagrnant m premmate mipansas, Wa g nat allzeate indirect c20t3 1o Stretegic
Capital Expanses.

‘We capitalize certsin casts directly reisted to our develispment. Copiteized GRA esperzes nclude
seimriss and reiated costs ms wel as other GEA costs. The capitalized costs were a5 follows:

Endud Eratun
- Dwc. 21 — Deec. 11
n thmaands B a0 e amn Ee L]
Bubding o faned dewed opmies aciis R e ¥ 167355 166 & T 5 8,553
Tmerasng balding improeements and ather 5,813 5.045 21872 19,898
Fonal cagitalived GE& £ ILI5E g 2 !1?25 3 BE2ET 5 2401
Gik& i b Peroant of Aiiati Unser Managetent i1 Faopiand)
et i %
Rl 2020 stranegic capkal sapenses faccliding promote e pansa)
Lesy 2000 rirsimgh capital properly masageeea; espenses
hejistad GRA 5
Gngss biok value o peskod end £t
DN g ErCQETiES 5 85367504
Derer| apmes: portholio - TEL () 558,754
Lend portioia 1,818,680
Driher rial esane irecsimiencs and gross bock vaiue of assets =ekd for ke 5084 &0

a7 e, a0
FETES

Fakat valus o axirts covdier anagammst [
SR e % of avwt end et manageme e
fad This dusa aul sepresemt et
b Amownr inclvdes TE of rhe a'nnr ﬂﬂ"’%llrﬂll Porifak and fmvestmnt bafmee of the saspenard
Develapmeat Porficko
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Notes and Definitions [continued)

Gimdance. Tha fellawng il o receniliaticn of sur annial uided Nat B ARaAE k3 cir lided
Car= FRO per snere: " § i §

- e g

Nes Eprmingy [al E) 26 % 152
B share ab 5

atiun and amortization 238 242

0% feal @ETE 1T ANSACT o, 9at O (RS {0:25) 1096}

(areig cumency gain: and gther, nei oo nog

e BT [3 ET R EXT]

nelyaes patencial futire govns resngnired ram reastate s sction, bat sl
Juluwe farekgn curmamey or denivo ther gabns or s s e fem oee difffe st i gredir

PRI Activity Index is 8 seasonay-nofustas diffusion mdes tased an 8 manthly survey st busingss strity
fram & geegraphically-diversa group of respendents screis the U5, Reasings gremter than 53 reflect
grawthim actiuty. These are proprietary metncs for the WS Prelogis partfolia,

e g Taugs
- Tovelye Mnin
Three Manths Ended Ended
S ey bed),
In hessands a0z 2018 2020 EEIE)

CUTTEnt come TaK EpeTar S I0EIS B 15676 5 83131 5. 47227

35 papemam on digoutioss innr ERLL] ADSME 15060
v e an digou o ralatsed (o aequined 2as
LA LA L] -
tw! carmant noome fan spenae TELSPE  1hms  TIAFIE | &2.306
Dafurrad incorme Lan anpimse EEIG Lasz €433 i3
Diefiecyitsd (MO0 Ean Earee 11 00 5 Q08005 P 3t B0 oy Fan
[ (1,530) {5,581} 3
Tuskal Incem 1an capense T Ml § LLI7 § 130458 5 7507
berteret Expanie
In Shpusands

GRO5E ILETEST Eapense

Amuartipsban of debi disoounts (sremiuml nel
Amuoeticatinn of Enanes coxts

e e P
Copitdimd amuust

[T 5

5 1179
e dde . BT
HT [0

.
E0030 5314507 5235953

brvestment upﬂﬂl\l is our sstimate of the sms:l. FEBl gstate trat coulo oe nqqnirbd h'r aur oo
Investrment wentures dhreugh the wie of endling squity somenibments fram us and cur parinar
AEEUING Tha MAxIMmUM [Euarags Iimitd of the vantures

Lense mtion Gestation it the messurement of the number of days between the first propossl
EACNANEE With the prospective Custamer and Ene fined lesse signing, incuding lense terms |2ss tran
Eupmtan Fgnths. This Is for new beases In sur eperating ertfells snly, Bng exeudss devsisprent isading
ana ranav e, Thd Mesluramant o tha thiee mantn MCuing Syarege.
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Lene Prapeshls are the to1al initisl Bropenals S0t s prosectie SUstEmers, manLred By nat rentebie
ares in square Teet. inciudes g2als wilh beaze terms less then twelhee months, as weil 83 oustomer
‘xpanzions. Tris mistric excludes development [essing and renewals.

Maashen Capitalization eguals Mencet Eguity, ks igusaation preference of the praferned ampraLiunits
Bt sur shane of tatal dekt

Market Equity equats cutstending shares of camman steck and Lnits multiplied by the desing steck
[price pius the liguidation preference of the preferred shsresunits.

et Asiel Vasue (“RAVT). We conslesr HAY 15 be e usetul supplemanial messure ef sur spenating
performance pecsuse it enabies both mansgement and investars to extimate the Par value of our
Business: The azszzsment of the fair vaiue of B particuisr line.of cur business is subjective in that it
irvecives estimates and can be celoulated wong veriows methods, Therefore we Rave presenied the
finBnoal rests BN iMGEsIMEnts relate 10 SUr BUSIRESS Campensnts that we Delitve are impartant in
EBIELIBTING Gulr MAY EUE we hiave nat presented any spacific mathossiagy e provided any guitarce
@ tha asdumptiang er eitematad that shauld b e in the aticn

The components of MAY do not consider the potential changes in rental and fee income streams or the
rBNChise WBIUE BETOCIMEN with our global eperating pisfarm, stretegic ctpital piatferm or
devaizpenent platarm,

Mt Effective Rent is coiculsted Bt the Seginning of the jesss using estmisted tatal cash rent ta be
recefied over the tarm and annualized. Amounks derfed in & currency other than the U 5. doliar have
[D2en BNSIBtEA USing ENE BYETBEE FALE FLOM ENE pravicus fwsiue MERThs. The per square Tock numoer
3 cegulntes by dnising the Net Dffestive Rent i the ossupied sguare feat o the inase

Met Operating income ["HOT] is 8 nan-GAAP finendal messure uted to evsiuste our operating
performence and represenis Renbyl Revenue f=xs renial spenses,

Met Promole inciudes actual pramote revenue sarned frem third party imiesters during the peried
AELof rgfatad SRah and itSok Sompaniatiah BOEETEl

Hon-GAAF Fro-Rata Fnencal Information. This information includes nan-34AP financial messuras,
The Praiagis shere of Unconseligated co-investnant vantures are darived on Bn entbity-by-2ntity Besis
By Bpplyrg cur cwnership perceniage te eech ime item in the GAAR frencisl sintements of these
wankuras £3 SRlsuate SUF Share &f L ling tery, for purpeasd of BAIARCE 4NEET SOIR, WE LiE Sur
ownership parcentage st the end of the penad end for cperating infarmation we use cur Eversge
r.mnmP permrﬂnﬁ: during the paricd coraiztent with how we caiculete our share of net zmngs
-;Iuss]n.nrsmep:non1'urnurm:lhmuﬁnu_nciar_mt:mm._lﬂ':m:gsim_iarulcnl:mmtun:fiv:
ke nomcerdrelling interests’ shere of esch line Sem in s conselideted financial statemenis.

‘We believe this form of presengation offers insights inte the financisl performente and condition of
‘our compeny 25 2 whole, given the Senificance of ur co-investment ventures that sre accounted for
mnlrmn:r:ne-equi‘t'rmlmnn orcopsolidated with the trird parties’ snnruincu!en!nmmmrcllhs
imierests, altnougn the preserisbom of such informietion may mot scourately depict the lzgal ane
L i of helding & ling intaraEt i the cedrvailiment vantuea Dther
SEmpanies may calzulete their proparticnate interest cifferentry than we da. imiting the usefuiness &
' comparstive measure,




Notes and Definitions [continued)

\Wie 9o ot combred the LACoRSOIAMED CC-MMESTMENT VENtures far purposes of GAAP and the
prtiandatian of the aideis and liskildies and revenues and expensss da nat regrasent & ingel ciaim iz
uch items, The aperating sgreements of the unconsaiicated co-investment ventures genenslly provide
that inumm:,indmhal'ruluﬁis ey razare cush :lin.-ibuﬁunalljmm::mr.tmene i momiinnle cash
Pram cperations, (2] Ugan B capitel svend, such B3 a refinancing or sele, o upen ligusatian ef the
venture, The amcunt of cakh sach irsealer radevii rtmm»poupr\h:pm |I|¢l1ﬂ"ﬂ'|ﬁ"r"||\s
sgresment ang varies depending on fectars inchding the amount of capits! onrinuted by sach
investar ang whether any contributions sre entitled 1o plmnl‘n’ distribaticns. Upan I-qulduhm of the
corinyEstmant vEnture ana amer al ties, pricrity distrbutizes and inftial squity cantribations hays
beser repaic, the iwestors genevally wiuld be entitied to sy resisusl cash remaining bassd on their
FREpEELVE MERI Sunirihlp presEninges

Ezcouse of thess limitatians, the Mon-G4AP Pro-Reta Finanoal Informetion shoud not be considersd
in isglBton or 83 & SUBLtEUbS for Sur fonalideten Anencisl STAtEmERLS B reportsd Lnder GAAR,

Dperating Fartfolic rllplu:nb ingustisl properties in gur oeried and rmmaed particlia that have
resched Stabilizetion. Fn:II:ELI share of NI exzludes terminatisn fees and sdjuztmants and incudes
O for the propertiss contributed e ar scquired fram corinvestment veniures st sur sctuss share
prier i and subsaquent ta o in ewwnership. Tre Markets presentsd represent markets st are
genaraky granter then :harmuegiunmema: Asgmts feid far iale are sncheded fram the parfala,

Prailogis Share represents aur proportionsts economic cwnership of each antity included in cur total
caraed Bnd mensged partfalis whether conselidated ar unrcnscldeted.

Fental Revenue,

Three Months Erded

D 11,

In shoasards. b ]
Rental revereies 5 717,159 5 581873
recmen:ien 2T 1msan

unul sk ldangiben g w7

g ned rens E

Husad Revanue §  SELEW § YELEST 33, Nl_lll. i!.ﬁu ELE

Thee Paboing Is sur Dwned and Menaged collection and deferral indermsticn ss of lanuary 23, 2021

Totdl coluetions:

Rent Cha .*Cllﬂl whl'ilFktﬁ"‘iﬂﬂlﬂs."‘\IEH'N‘IN“II‘IWHHM'FH.! reemant,
crineye Bnd rEnewed leates commienzed curing the period tamoares with the previcus ending rental
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FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full Year 2020 Earnings Results
SAN FRANCISCO (January 26, 2021) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the fourth quarter of 2020.

Net earnings per diluted share was $0.38 for the quarter and $2.01 for the year compared with $0.61 and $2.46 for the same periods in 2019. The
decline in 2020 was due to lower gains on dispositions and higher costs from early extinguishment of debt.

Core funds from operations (Core FFO)* per diluted share was $0.95 for the quarter, compared with $0.84 for the same period in 2019. For the full
year 2020, Core FFO per diluted share was $3.80 compared with $3.31 for the same period in 2019. Core FFO for full-year periods 2020 and 2019
included net promote income per diluted share of $0.22 and $0.18, respectively.

“The work we have done to create the best-in-class portfolio and the most efficient cost structure in the industry is delivering exceptional financial
results,” said Hamid R. Moghadam, chairman and CEO, Prologis. “The pandemic has pushed global supply chains to their limits. Increased e-commerce
adoption and the rebuilding of inventories to meet consumer demand are structural forces in the logistics environment that will take years to play
out.”

Moghadam added, “The Prologis platform provides us with the ability to create value for our customers beyond our real estate from our unmatched
purchasing power and significant investments in technology, innovation and data.”

OPERATING PERFORMANCE

Owned & Managed 4Q20 Notes

Average Occupancy 95.8% Up 50bps from Q3 2020

Leases Commenced 45.0MSF/| 36,6MSF operating portfolio and 8.4MSF development portfolio
Retention 78.4% Up 560bps from 3Q 2020

Prologis Share 4Q20 Notes

Net Effective Rent Change 28.0% Led by U.S. at 32.1%, a 2020 high watermark

Cash Rent Change 13.4%

Cash Same Store NOI* 3.0% Led by U.S. at 3.5%



DEPLOYMENT ACTIVITY

Prologis Share 4Q20 FY2020
Building Acquisitions $397M $912M
Weighted avg stabilized cap rate 4.1% 4.2%
Development Stabilizations $919M $2,493M
Estimated weighted avg yield 6.0% 6.3%
Estimated weighted avg margin 32.7% 37.8%
Estimated value creation $301M $942M
Development Starts $1,352M $2,112M
Estimated weighted avg margin 22.6% 24.9%
Estimated value creation $289M $507M
% Build-to-suit 28.3% 39.9%
Total Dispositions and Contributions $815M $2,435M
Weighted avg stabilized cap rate (excluding land and other real estate) 5.0% 5.0%

BALANCE SHEET & LIQUIDITY

During 2020, Prologis and its co-investment ventures issued $10.4 billion of debt at a weighted average interest rate of 1.8 percent and a weighted
average term of approximately 12 years. This activity includes $6.3 billion in bond raises, including $2.2 billion in green bonds issued at a weighted
average rate of 1.1 percent.

Debt as a percentage of total market capitalization was 20.0 percent and the company’s weighted average rate on its share of total debt was 2.0
percent with a weighted average remaining term of 9.7 years. At December 31, the company’s unconsolidated co-investment ventures had liquidity of
approximately $3.0 billion and a loan-to-value ratio of approximately 19 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.

2021 GUIDANCE

“Year-over-year growth at the midpoint, excluding promotes, is forecasted to be more than 10%. Promote revenue will be negligible in 2021, and we
expect to recognize two cents of net promote expense related to the amortization of costs from prior period promotes,” said Thomas S. Olinger, chief
financial officer, Prologis. “We expect to generate over $1.0 billion in free cash flow after dividends and maintain a low dividend AFFO payout ratio in
the mid-60% range."

Olinger added, "Since the ProLogis/AMB merger, our earnings CAGR of 9.5% has outperformed other logistics REITsby more than 350 basis points
annually. This is the result of the work we have done over the last 10 years building the premier portfolio that is critical to today’s supply chain and
centered squarely on our customers.”

2021

GUIDANCE2

Earnings (per diluted share)
Net Earnings $2.36t0 $2.52
Core FFO* $3.88 t0 $3.98

Core FFO, excluding net promote
expense*3 $3.90 to $4.00



Operations
Average occupancy
Cash Same Store NOI* - PLD share

Strategic Capital (in millions)
Strategic capital revenue,

95.50% to 96.50%
3.50% to 4.50%

excl promote revenue 3435 to 3450
Net promote income (expense)3 (516)

G&A (in millions)
General & administrative expenses $290 to $300

Capital Deployment (in millions) Prologis Share Owned and Managed
Development stabilizations $1,900 to $2,100 $2,500 to $2,800
Development starts $2,300 to $2,700 $2,700 to $3,100
Building acquisitions $400 to $800 $1,000 to $2,000
Building contributions $1,400 to $1,700 $1,800 to $2,200
Building and land dispositions $1,000 to $1,400 $1,400 to $2,000
Net proceeds (Uses) ($300) to ($400) ($500) to ($900)
Realized development gains - PLD share $500 to $600

1.  Other Logistics REITs include DRE, EGP, FR, REXR, STAG, TRNO.
2. Atthe midpoint, this includes approximately 30 basis points of bad debt expense.

3. We are further adjusting Core FFO to exclude $0.02 of net promote expense. The expense relates to amortization of stock compensation issued to employees
related to promote income recognized in prior periods.

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 fourth quarter Supplemental Information, which is available on our Investor

Relations website at_http://ir.prologis.com and on the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along
with reconciliations of these items to the closest GAAP measure for our results and guidance.

January 26, 2021, CALL DETAILS

The call will take place onTuesday, January 26, 2021, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1 (833) 968-
2252 (toll-free from the United States and Canada) or +1 (778) 560-2807 (from all other countries) and enter conference code 1358007. 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 December 31, 2020, the company
owned or had investments in, on a wholly owned basis or through co-



investment ventures, properties and development projects expected to total approximately 9¢4 million square feet (91 million square meters) in 19
countries. Prologis leases modern logistics facilities to a diverse base of approximately ,500 customers principally across twc major categories:
business-to-business and retail/online fulfillment.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on current
expectations, estimates and projections about the industry and markets in which we operate as well as management's beliefs and assumptions. Such
statements involve uncertainties that could significantly impact our financial results. Words such as "expects," "anticipates," "intends," "plans,"
"believes," "seeks," and "estimates," including variations of such words and similar expressions, are intended to identify such forward-looking
statements, which generally are not historical in nature. All statements that address operating performance, events or developments that we expect
or anticipate will occur in the future — including statements relating to rent and occupancy growth, development activity, contribution and disposition
activity, general conditions in the geographic areas where we operate, our debt, capital structure and financial position, our ability to form new co-
investment ventures and the availability of capital in existing or new co-investment ventures — are forward-looking statements. These statements are
not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the
expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will
be attained and, therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements. Some of the factors that may affect outcomes and results include, but are not limited to: (i) national, international, regional and local
economic and political climates; (ii) changes in global financial markets, interest rates and foreign currency exchange rates; (iii) increased or
unanticipated competition for our properties; (iv) risks associated with acquisitions, dispositions and development of properties; (v) maintenance of
real estate investment trust status, tax structuring and changes in income tax laws and rates; (vi) availability of financing and capital, the levels of debt
that we maintain and our credit ratings; (vii) risks related to our investments in our co-investment ventures, including our ability to establish new co-
investment ventures; (viii) risks of doing business internationally, including currency risks; (ix) environmental uncertainties, including risks of natural
disasters; (x) risks related to the current coronavirus pandemic; and (xi) those additional factors discussed in reports filed with the Securities and
Exchange Commission by us under the heading "Risk Factors." We undertake no duty to update any forward-looking statements appearing in this
document except as may be required by law.
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CONTACTS
Investors: Tracy Ward, +1 415 733 9565, tward@ prologis.com, San Francisco
Media: Melissa Sachs, +1 415 733 9597, msachs@ prologis.com, San Francisco



