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

On April 19, 2021, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2021 financial
results. A copy of the supplemental information as well as the press release is furnished with this report as Exhibit 99.1 and Exhibit 99.2,
respectively, and incorporated herein by reference.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Supplemental information, dated April 19, 2021.
99.2 Press release, dated April 19, 2021.

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

PROLOGIS, INC.
April 19, 2021 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
April 19, 2021 By: Prologis, Inc., its general partner

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




FIRST QUARTER 2021

Prologis Supplemental Information

Unaudited

€, PROLOGIS’




Highlights

1 Company Profile

2 Company Performance

4 Prologis Leading Indicators and Proprietary Metrics
5 Guidance

Financial Information

3 Consolidated Balance Sheets

7 Consolidated Statements of Income

a Reconciliations of Met Earnings ta FFO

9 Reconciliations of Met Earnings to Adjusted EBITDA
Strategic Capital

10 Summary and Financial Highlights

11 Operating and Balance Sheet Information of the
Unconsolidated Co-Investment Ventures

12 Mon-GAAP Pro-Rata Financial Information

Operations

13 Owerview

14  Operating Metrics

16 Operating Portfalio
19 Customer Information

- .
- 7 PROLDGIS A Terms used ehroughouw document see defisad i the Netes aed Oefintion

10 2021 Supplermental

Capital Deployment

20 Owverview

21 Development Stabilizations

22 Development Starts

23 Development Portfolic

24 Third Party Acquisitions

25 Dispositions and Contributions
26 Land Partfolio

Capitalization
28 Overview
29 Debt Components - Consolidated

30 Debt Compaonents - Noncontrolling Interests and
Unconsolidated

Met Asset Value

31 Components

Motes and Definitions

33 Motes and Definitions #

Coppright © 2021 Frologis



Overview 1012021 Supplemental

o, high-growth markets. As of March 31, 2021, the company owned or had
aind development prajects expected to total approximately 990 million square
5 o a diverse base of approximately 5,500 customers principally across two

is the global leader in |logistics real estate with a focus on high-bar

Pralogis, Ine.,
investmients in, on a wholly owned basis or through co-investment ventures, propert
19 epuntries. Prologis leases modern logistics facil

et (92 million square mete
rrajor categories: business-to-business and retailfonline fulfillment,

~S14B

4,718 990M

Building guare Feet

Jild | Land (TEI)

Europe
202M SF
11% of NOI*IA

U.5.
619M SF
80% of NOI*A

Asia
102M SF
3% af NOI**

Other Americas
B67M SF
6% of NOI*™

F, PROLOGIS




Highlights 1012021 Supplemental

Company Prafile

OPERATIONS STRATEGIC CAFITAL DEVELOPMENT

5323 in annual NOI*M $482M of fees and promotes'™ $841M in walue creation

fram stabilizations ™

59%

Outside the L5, Dutside the U.5. U5 Dutside the 1.5,
GROSS AUM PROLOGIS SHARE ALIN MARKET EQUITY
$154B" $100B" $81B"
95%
._l L .
Dhtside the LS, Dutside the L5, s, Qutside the L5,
* Thin in & nom-GAAR finarcial =eavure. P see our Notes and Desnicns for lurther sspasaticn,

Share of NGA of the Opsrarng Portolic snmalined

rty sham of aaset manapemars foes aneus e plus traling techm manth third-perty s=am of tronsactional foes and met promotes

A
- i B
L) PROLOGIS = Prolegis Share e | Ve Creation irom development stasd bzatio
o

Mesien 15 inchuded In the LS. a2t §s LS dallar fusctioral




Highlights 1012021 Supplemental
Company Parformance
doliars in millions, ssceptpershare funit dats Thres Months ended March 31,
2021 2020
Rental and cther revenues B 08 % BE2
Strategic capitel revenues 120 1]
Tatsl revenues 1,142 978
Mztearnings attibutsbls to commen stockhaolders 366 azz
Cerm PRC abinbutabie to commen steskhaiders funitheiden ™ a2 sa%
AFFO attributable to common stockholders funitholders® EiD 73z
adjusted EBITOL awAButaE g te camman Fackheldan funitheldan® 1072 1,018
Estimstzd waluz creation from developmentstabilizations - Prologis Shars 170 Exg
£ommen stock dividends and commen limited partnership unit gistrisutions 482 ads

Percamman share - diluted

MetzEmings anricutsble to comman stackhelders 5 a4y i a.7a
Core FEQ attrioutable to common stockholdars/unitholders 087 083
Businessiine repaning
Seal estate operations® 0.5 078
Strataglceapitel” Q.08 Q.07
Care FEO attvisutanls ta commen steckhalders/unithaisers o097 ae3
Sealized development gaine, netof taves” 0.1 022
Dividends and distributions per commen sharefunit Q.63 Q.38
CORE FFO* AFFO* ESTIMATED VALUE CREATION -
STABILIZATIONS
5350
000 sa00 3833 810 5300
4200 4800 $733 s702 5300 s
ST 100 S618 5250
S800 S600
800 4500 $200 s170
400 5400 5150 s111
Fao0 5300 5100
S300 5200
5100 $100 850
50 & 50
C17000 022090 032020 Q43020 G102 Q1020 GFIC0 032000 042020 Q1E21 08 2000 Q22020 Q3 XX G42000 Oi 2021
B Amcunt atiributable to strategc capital business line B Ameunt attributahls to reslized developrment geires

F, PROLOGIS 2
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Highlights

Company Parformance

CORE FFO*

In millians

10 2021 Supplemental

AFFO*

in millians

53,500 £3,000 52,875
53,000 'elsoc
§2,500 .
42,000 42,000
51,500 51,500
51,000 51,000

5500 500

50 50
i) b 2018 ims 2020 VD 2021 2017 2018 w19 2020 ¥ID 2021
W Amaunt butable 1o realiced developeent gaing
ESTIMATED WALUE CREATION ASSET MANAGEMENT FEES AND NET PROMOTES
in millions in millians
51,000 5911 2T
SE0
SE61

SE00 =5
4400
200 =170

S0

mT 01E s il W10 2021 2017 iz 2015 2020 YT 20021
W Oevelapment stabilizations- Prologis Share B Third-party share of asset management fees M Net Promotes
- .
- 7 PROLOG[S # This i a men-0AAP Bnancial memure. Mease s oo S olsand Dafisitions for fursher eplination.




Highlights

Pralagis Leading Indicators and Proprietary Metrics®

LEASE PROPOSALS

In milllans of square feet

A0

Average 23

LEASE NEGOTIATION GESTATION- ROLLING AVG QUARTERLY TREND

in days

L]

Average 535

L

=0

“n
]
5

]

: > & # & F g
& F T F S
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10 2021 Supplermental

U5, 1Bl ACTIVITY INDEX

Average 57

]

40

n
D‘\r"..\'}t- a A BB B
F oo ¥ L
FEFFTF I F Sy

LS. SPACE UTILIZATION

B8

e Average 85%

B
B2
a0
o ol " L o " ] il e
&g g7 g q?«‘;' & o oy g




Highlights 1012021 Supplemental

Guidance ™
dellars in milliens, sxept per share

2021 Guidsmos Low __High
et enrrings $ W s 290
Coe FF0" $ EETIN a0
Core FFD, excluding net promates® ™ - 198 H and
Operatars.
Mysrage SLIUBEREY 86.315% %6.75%
Sare stone M0 - cash - Prolegis share® 430% 5.00%
Same store M3 - met gffective - Pralagis share® 415% 4.75%
Other
Strategic capital revenue. ssduding promote nevenue 3 a3 H 260
Met pramate ingcme (::-p:lue:t'q i |28} 5 |18
Gemeral B administrative expenses 13 285 | 305
Reslized devaloprwnt galng ] W5 -]
Cogited Deployement PROLOGIS SHARE OWNED AND MAMAGED

low _tigh
Develapmeant stabilizations % o0 5 220 ) 70 5 30m
Dewzlopment staris 4 2750 5 3,050 5 2,250 5 3650
Building acquisitions. % 00 5 a0a % 1,400 5 2,000
Building and land dispesibions % 1500 5 1,500 3 11 § 2,5m
Building esntributisns 4 1880 5 15950 - 115 5 1553

Exchange Rates
We have hedged the rates for the majerity of sur estimated 204 Eurs, Sted ing and Yen Care FFO, effectivelyinsulating 2021 results fram FX mavements in these currendes. Ferpurpases of
capitsl daplsywnant 3nd sther matn o, wa sisumed affactive ranes for EUR, GBP snd 19 of 117 (5/€), 135 S06) snd 11050 (075), respactively.

* Thin i & noe-GRAR financsl =sasure. M e our Nobes and Kekn o for usthes ssplesation,

A&, Ow guidance for 2021 Is besed on maragemest’s curvent befiels and assumgtions about pur budness, the Indusiny and the markets In which we aperaie. Feass referio “Farward-
Losking Statemests” and "Rk Facters™ rebaread g2 in oor reports Bad with th Secor e and Excbasgs o for muon rlensation,

[ Thar dtflenance sartwmen Cone FRG and Net Darnings predomisecly reiates oo resl estabe deprectation snd gans or kases.on real extate tramssctions. See the Kates snd Defint orefor
mee farmation

€ W ame further sdjsaling Come P9 In weclude $11L07 of et promaote spenae. The sxpense it o ol ook anued o ralatnd In promabe
Income moogrized In prior periods.

w
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Financial Information 102021 supplementa|
Consolidated Balance Sheets
i ARaERREL March B1, 2031 Decembar 11, 2020
hssets
IFES TGRS in reRl BETRYE propartien
Cperating properties 5 43,343 518 5 43,207,618
Develapmznt ponr:lio 2,08L.718 LEE2.E1L
Land 1,699,735 1,506,358
oher rasl EstEhE investments 3182253 32ET.TI0
20,499,359 =0, 384,328
Less mccumulated deprecation 6,823,814 6.239,136
Nt inumitmants [ real aitate propart i IR TR 43,243,172
IFvestrimnts in and adu e ursenselidated ant 7,914 540 TAG2 G
aiiEts RIS far 1ale o contributian 1,088,781 1,078,724
Metinvestments inreal estate 32,206,132 32,317,910
£ash and cash eguivalznts 676,074 292 026
Qtheressets 2,830,803 2.544,008

Lintities and Equity:

Liskilities
Debt 5 16,303 438 3 18.245.076
Accounts payeble, sooued sipenses and ctherlinbilities 2,838,145 2,591,343
Teinl liakilities 19,347,608 12,740,425
Equity
Staskholgers’ equity 12,008,917 BLATL 7
Moncontrolling interests §.a7h .kl b4d3326
Honc:ntmllinE intzrests - limitzd pa rtnersnip unithizlders 803,224 £65,%07
Total E:l'ui"f 36,363,202 6 314,380

Totad liabilit

F, PROLOGIS 8




Financial Information 102021 Supplermental

Consolidated Statements of Income
Threa Maonths Ended

March 31,
im thousends, escept per share amounis 00 0
Ravirusics:
Renta £ 1,000, 5% 3
Sirategic copital 139,061
Dewwlopeent managemant asd athar 5,53
Tata | e sues 1,143,316
Eapenses:
Ranta I77,RE4 737,613
Srategicapital 45,574
General and ad=inistrative 7 5,584
Bepredation and amorti gelica 97,575 345,070
Dther 3,844 14,574
Tedal expenses BO%, 385 Y]

Gains on dispositions of developement properties and land, net

Gaiss on athes dispositions of iswest=enls in real &5 te, nel [eadading develoamest progertias aad Lind]

0 peraiing inco

Otner incame (expense):
Eamings from unconselidated co-invest=ent veniures, net
Es wiher unconsalideted v, ne)

gy I

Interest expense {71.281)
Foreign curmeney and derwabive gains and interest and other intome, net .55
Losses on ea guishmest ol de (187 A55]
Total atherincome (EspEnsE) [106,787]
Eernings hefore income tanes 415,410
Camrent income 13 % G Eaense 128,555]
Defered Income tax expense 11, 16)
Consalidated net earnings EEERET]
Net@arniags attibuta ble to aonsontnelling iate st {22.07E]
Het earnings aitrbutable to sonconine|ling isteresis - limited parinemship units |10, 26E]
Net eaenings sttributable to contralling imerests 387,347

Proslerred 410ce dividends

et earnis it e o co
Weighted average oo=mon sha

s gutssanding - i luted

er whare sty smmen steckhaldery - Diluted

f’ PROLOGIS :




Financial Infarmation
Reconciliations of Net Earnings to FFO*

10 2021 Supplermental

Threa Mosthi Ended

March 31,
housands 021 2010
B IELALE 5 23,818

Adil {deduct)
Real estate related deprecation and amar 387,688 335,932
Gains on other dispositions of inve: =Ents inreal estate. ewd uding develop ntproperties and land) 116,623} {31491}
Reconclling items related to noncostrol [|5g interests 118.955] {15393}

hare of reconzil ing ite=s related to anconsal idated co-insestmens sentures

Fa.gal g4,
£,

ad wEntuTEL

d Jdeducih our defined ad
Usreg|ized torei ga curmency 2nd der tive gaing, set

sime nts

131,233} |208.547)

Deferred inm=e 2anempense Lig 159

Qwrentingome 2k expense on disposiilons relaied io acquired tax L.56% -

Reosacliag inems related 10 nonoestrol | Sg inneres s (211} 1185]
share of ieca Felated to ancons ol idated co-ir (158}

CLIER v at Core FFO an

outakie o comm=aon stockh
4 on dispositicns of developsen ad land
nTingome expense on dispo

£173.643| |162.750)
T.a8E 15

Losses on carly estinguishment of debr. net 1E7,453 47,787
Receaciling fems related so nencestrolling interests 121 (2545)
s related to wnconsol idated co-inwestmens veniures [7at 2,701
s relaied to other wnconsolidated veniumes 57 1323331

AAJUSTMENTS T 3 Wi 3T &

naneontroll ing i ntene 51
Gains on dispositicas of devel Dp=ent prope es and |and

man stockinol ders, unitholders

cluding our sha re of uscoasalidated ventures less

173,843 182,
L noome @ esnense on dispositians {7.B26} 16.725)
araight-lined rents and amortization of leaze intangioles 138.531} {25503)
Fropar reEmants {8.071} 113639
TMower 2051 171.140} {39.396]
Amu ig= nf debd premium, finaneing sovty and managemant contrasty, ses 15aF
ssnck compenzatian a=artization sspanse 34,57
kecoaciling items relased w0 nencestral lisg insen AR
Coar s hare ef reconsil ing s relatod 1o ancons ol ida e d wnees |24,144)

F, PROLOGIS —_—
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Financial Information 102021 Supplemental
Reconeiliations of Net Earnings to Adjustad EBITDA*
Thrie Menth Ended
March 51,
howsands 2024 2020
Met@arsings attrisuts bl to com=on wtockholden 5 355,815 5 439,418
Gains on ather dispositions of ineestments in meal estate, net (el ading development propemies and land] {16.623) {31,491)
Depred aticn and amenization espesass ¥ 579 345,970
Interest wapusse 7 75,643
Carrent and dalerrad iscoms s aspanse, nat 30,913
Ket saraings attributabie 0 noncoatrol g interests - |imited parmesshio units 13,970
Pro forma adjustme nts 19501 51.208
Preterned s1ock divid, 1,532 1635
Unrealized foreign coerency and dervative gains {81433} 110,547
Il.eca

S0k compessation amast

than expEnse
uan early extingaishmens of debt, net

[

132,366
97,513

-GAAP financial memun. Phase s our Mot and Defisitions fer furthar eglination.

F, PROLOGIS S




Strategic Capital 1012021 Supplemental
Surmmary and Finanecial Highlights
Mext Fromote
o Imvestment Ventures Region Type [E: i ing Methad hip Structure Oppartunity
Prodegis US. Logistics Venture UL Care 4 Consalidatzd S50% Openend Cd 2021
Prolegis Targeted US. Legistics Fund us. Cor= e Unoonsalidated 354% Openend G2 2013
FIBRA Pralagis Mesice Care pink) Uneersalidated d6&%  Public Mesican Sxchange G2 2021
Pralegia Bracll Legistics Venture Brazil Cara/Davelaprent s Uneersslidated 2008 Desed end od 2an*
Predegis Eurcpean Legisties Fund Eurape Care 7 Uncensalidated 23%% Openend 03 2022
Prologis Suncpean Legistics Pariners Europe Cors m3 Unmnsolidated 5006 Openend 04 2001
Prolegis WK Logi stics Verture Eurape Care/Development Lt dnmnsalidated 1508 Oosedend [ Jrat v A
Nigpen Prolegis 2EIT Japan Care o] Uncernslidated 151% Public Tekye Dchamgs  nia
Prodegis China Care Logistizs Fund thina Care k] Unconsalidated 1558% Openend 3 222
Prolegis China Logistics Venture Thina Development il Unoonsalidated 150 Oosedend Cd 2003*
Veeaure [ak 100%]
in thausands Sguere Fest GV of Opermting Bldgs GEV of Real Estabe Dbt
Unzonsalidated Lo lmmataent Venbures
Prodegis Targeted US. Legisties Fund 115162 & 11128412 & 1152653 £ 3 1BEGET
FIBRA ralagiz ™ 0075 2552082 157100 B24 187
PBrolegis Srazil Logistics Venture and cther joint vertures 10611 476038 624,050 3
Pralegis Burspaan Legiatias Pund 135557 13852828 12,660,808 385 800
Prelegis Eurcpean Logistiss Partners 51985 4,358.008 4,582,257 -
Prologis UK Logistics Verbune 4,566 H14644 Lm0z 640,761
Higpen Prologis 2EIT™ 37,365 5916968 E1E95 1,579,669
Prodegis Ching Care Lagiaic Pund ELL FELERLL FAMAL T80
Prodegis China Logistics Venture 2710 65 J64 1,248 530 72515
Unconsofidated Corlwestment Ventures Total 437,531 £1475032 43,086,853 13,023 A83
Cormalidwind Corlomestraent Ventures.
Prolegis U5, Legistics Venture 78185 TIrz53 8,241,882 -
Coreolidated Co-lrwestment Vertures Total TEA03 T IT2538 B,241,992 =

" The A BroMOTE OEQOFY 5 Pelatad b The SEaEzatos of indiil al dowlopment projents).
A, Values reprasent the entime vergure st 1000%, nok Prologi’ proportonsbe thare, ‘Valuss are pressried ot Peologly’ sdjesied havs carteed from the veskeres'
™ " U.5. GAAF isfarmation and may not be compara blie b walues reflecbed in the vertures siand akene lisascial statemenis cakoulabed on a difeneni base.
s PROLOGIS

B Thoougheut this docusest wir uss the most s publis [nlsesation for thise co-inse maent venuns. 10




Strategic Capital 1012021 Supplemental
Oparating and Balance Sheet Information of the Unconsolidated Co-Investment Venturas [zt 100%)

dollars In thousands us. Qther Americas Eurape Bsla Tatal
Operating Infarmation For the Three Manths Ended March 31, 2021
Renlal revenues & 2558 5 EELLE N 5 5,137
Restal expenses [petn 165, By {14, 70E)
Genaral and adminiztatieg espanies 143,237} 155,364)
nd amaorization espesses 195,517} 1283,134)
rewenues (Epenses) |26} [LE]
Operating income before gains 3,307 192560
Gaims flosses|on dizsposibions of imvestments in real estate net 5 - 451
Operating income 3,510 55101 2197.3m
Interest anpasse 125,320} 116,909 (73,0400
Galns {losses) on early extinguishment af dest, net 261 26
Cameniand defemed (ncome @ epense (102} 14,2071 (B6A15)
Otherinco=e (2mpense) 13} 231 2465
Net earnings &, 2275 e 200,607
Real estate mlated deprciation and amsartization pxpenses M6TH TLA06 48,764 a6 402
Laskas (gaing | oo athes dispositiens of inwestmants in mal astate, net (exd uding land| 5} 14,5350 - 14,5100
Unreallzed foreign cumency and deriva tive losses (galns, net 760 1040 i3e
Deferred income taxexpesse jkanafity [ - |24 - 41
FFO, a5 mositied by Frolagis® 142,965 47,616 206438 BE170 LEERLL]
Recondling items to Core FFO (351} - i) {108 {320
Core FFO* s 182,704 5 47616 & 206489 5 [ 431570
Balance Shaet infarmation As of March 312021
Operating properties, before depreciation & B LUZEON & 1rgesamn 5 8493370 % A1.475,032
Acoy=uleted depredatios (1685.01 (376,844} {260,719 (685, 336) |5,208,215)
Peoparties andsr devalapme st asd [and 167,080 271585 TRL36 1799736
Het assats held for sale - - - 31535
Dtherassets 1 168,369 1,629,766 €32.766 3,453,597

& 4110362 § 10897 § 1383
1,657, 7N A07.779 I. 736 £

un

¥ 3,164,957
501,603

Welghted average swnership [ -1} 3 Hak 152% 254%

* Thiviaa con-GAAR Enancial mesure. Piease see our Motes and Dafisitions for further sxplanation.
b Y " A Walues represeni ihe entine venture at 100%. not Pralogis’ praporiionabe share. Values are presenied at Profogis” adjusied basis derived from the vesiberes”
s PROLOGIS :

U, GRAR isfermation and may not be comparabie beolues reilected in the wentures staed alkene firascial ermems e kel n  differemt ba 11




Strategic Capital 1012021 Supplemental
Man-GAAF Pro-Rata Financial Informatio

Non Contralling Inerests included in Prelagis Share of Unconsalidsied
dellars in thausancs Amouris® Corl entures”

Operatey Infemation for the Three Mamti Ended March k1, 2031
Rertal revenues 5 g 5 223261
Eertzl expenzes [22.747) {42,210]
S=nerzl and administrabive expenses (8274} [18.227]
Depredation and amertization expenses (28,378} (78.212)
Other apenating incare |expense] 100 120)
Operaling meeme before gren EERCTH L]
aing an dispanitions af inuesiments in real gt L &3
‘Operating mcome 2239 84,008
Interest =spense {38} (18,183
Gains |losses| on eady sxtinguishment of d=bt, net i3} 8
umEnt Bnd cefemed incomE tE SKpEnsE {267} 270
otrerincame (emense 127} 264
Eamings froem uncansolidated co-investment ventures, net 37 =
Het eamings 22078 BEET?
Raal 11814 ralated SEErESRTiGn ANd AMErBIRNGR aapanial 20269 EY--T]
Feing an ather dispasitions af investments in real estate, net {exduding |and) o |2.114]
Unrealized forsign curmency and derivetive geins, net o 165]
Defered income s eipense 1 i
FFO, s moditied oy Priogis® 51852 131458
Shing an Aiipaiitonl af 1and, nat (1] .
Curentinceme tax benefit on dispozitions - 18]
Lozses |gmins] an early estinguishment of debd, net 3 138]
Core FFO® B 51554 3 131338
Balance Sheet Information 2= of March 31, 2021

COpernting properties, befare depreciation $ a3ssgeEl 5 10,535,428
Armumuleted deprecistion {aaL123) |1.933,604]
Propertizs under developmen, land 2nd otner resl sstte 73243 228264
Netsssets held for ssle 136,269

Strer assets
Third party dest
Dtherliabilities

174,163

Weighbed srrerage ownership
Moncontrolling interests investment
IFuRitmEnt In BRd BEVERCEE 12 Unaandcl |da e e L R vaRbaneE § €384 283
Irnesbment in and advences to ather unconsolidated ventunes 220377
Irnmibenant in ard sdvances b unssnsslidetnd entitias 3 T31a 50

*This 6 a BON-GAAP BaNCA| MEUTe, Pedss W o HoTes and Defisilions for further cxplanation.
A, %em cur Hobes snd Definitinss for furthar melanation of how Eress amounts ace calculsbad,
™ " B.  This bafance indudes the defemed gortian of gaing on 1he coninbution of per properties to the venbures prior io 200, et of 2w additiona| costs, inclded in
- 7 PROLOGIS Sur it et in tha vanture. 12




Operations 1012021 Supplemental
Overview

OCCUPANCY

CUSTOMER RETENTION

100%

96N N
sssx I5TH  osTm go g SRR goae B5.8%  95.5% 05.4%

0%
al 220 02 M L] L] o1 01 o1 200 o 200 02 2000 04 2000 012001
MFeriod End W Average
SAME STORE CHANGE OVER PRIOR YEAR — PROLOGIS SHARE* RENT CHANGE — PROLOGIS SHARE
0%
A%
i | Bk 0% 15.9% — o
. 4.6% 4.5H
o 1% 0w 2 il a
> 2% 2y aEAN 9.6% % 13.4% 12.5%
2000 Q2 2020 [eERv k] 4 2030 ot 2031 i 2020 Q2 WX 03 2030 0 2020 ai 2021
2938 ZB0% 25.4% 25.2% I5TH
WM - cash WG - not efpctivn

|
Trading fous guarters - net effactive

Wt effective W Tk

F, PROLOGIS

® Thin is o non-GAAP finarel ol miavure. Meass e cur Notes and Definise o for fuether anplanaticn.




Operations 1012021 Supplemental

Operating Metrics = Owned and Managed

PERIOD ENDING OCOUPANDY

dEa

o dadx dmdw

@
us. Other Americes Eurcpe: azin

sguare feetin thousands

Leasing acsiity '
o1 2020 Qz 2020 a3 220 o4 2020 o1 2001
Squere fedt of Ieaies SERTEnced
Cperating portfolia:
Renzwals 22121 25328 2237
Hew [enses 10,148 1082 14722
o0

Teinl Qpernting Ferticlic
Pre

Tl square fest of Cperating Portfolic lesses commenced,

induding leases greaterthen cne month 33.7e4 43,210 47518 42,781 LER-1

Wielghind svernge tarm of inases starbed (in manths) EH e e Bl £

Cpersting Fortfolia:
Trailing four quarters - squars feetaf |eases Sammenced 127293 134,120 143,579 143,760 196,329
Tealling teur guartan - ausrage b of pantalie 17.2% 17 179% 8% 184%
Rentzhange [netefrective) 0.4% 15.1% 8% 23.8% 280
Rentchange [netetfective| - Prologis share 25.0% 0% 235% E0% 27.0%
Rant shangs [saih) Tl Tt 23% 0 aih
Rentchange [cazh) - Predegis share 13.4% 9.6% 11.7% 13.4% 123%

4 ot b ool e s o v than

F, PROLOGIS PR

e yrar, urlms sthemwie




Operations

Operating Metrics = Owned and Managed

CAPITAL EXPENDITURES

Thaousareds, ewce pi for p B

SAME STORE INFORMATION

Thousands, escenl for perentages

10 2021 Supplemental

01 02 w0 Q3 X0 o1 2on 012030 OF 030 QRIS 08NS 01n

Frope ry imp roes ments 5 27T L GRanh 6 V1462 5 M50 Square feet 674266 GTLE0R  BTLEAE  GESET1 70150

fyerage oooupancy 961% a5 Bk o 5% G51% 98.5%

mmant improvements 8 aTT a5 5as B4 402 4,114 Average crcupancy- percestage changes {085 {0.2%}

sing ¢ i ssiong 36,506 37685 60,132 552 Period 2nd cooupancy 05.0%. 95.5%
nlal nover cosls £4,953 /3,266 134,734 115,670 Parcantepe change- Prologis shers?

2] WO - eyl A6% 1o% L% 0% 45%

Trailing lous qua riers - % nl WOI® 12.6% 117

Waighted averags ownership perceni 6, 7% B51%

Frolegis shars 5 B0 & as121

PROPEATY IMPROVEMENTS PER SOUARE FOOT

H  oorterty st

£0.15 s
st B g

$0.12

§0.09

50,06
5003 ﬂ
.

Ql A2 QI G300 042090 4l 2021

F, PROLOGIS

* Taix s n non-CiAP firancisl mensare

WO - net e lTective

125% 134% 1a.00%
(11 BAI% BTN
111434 £150.536 5 53,005

TURNOVER COSTS DN LEASES COMMENCED

B v quare oo §5)

5300 o
— S ol i vl e

3275
130
$11%
5300
S1T
3150
s1a%

5000
012020 02 2020 OF 3020 04 2020 Q1 3021
pirLY 4% .1% 2.0% 0%
I

Frae mng o 8 %.of lkesse valur - trafing four quartess

e nee st Motes and Oefinsan f

rther #aplanamon

L% LE% 10% 15% 4.2%

COMPOSITION OF PORTFOLID [by Unit Size)

A0,
s
it
1rs
o
« I00RSF 100-250K5F  250-S00K5F =GOKSF
91.7M% 96.1% LER SE.3%

Geruganey




Operations 1012021 Supplemental
Operating Portfalioh* = Square Feet, Occupied and Leased
o Buildings Suare Feet Lupsed %
sqaere feetin housasds and ordered by Prologis skere Cwmed and Draned and Frologi
of HOI (%] Mamged Maraged Share
Sk i 459 ] Th
Wew Jersay/Hew York Dty 165 593 594
Sam Francisto Bay Area 205 20472 404
Thicagn 3B 465 20
Dallas/Fi. Warlh 30,738 5.1
28418 7
18051 ELr
28,165 96
central Valley 17478 000
atlznta 25326 440
Soath Florida 15087 960
Ealti more/'Washington 10,775 s
13390 8.7
9365 970
Lk Vagas 7325 14 [
arlands 7,568 15 380
7201 1a L

LS markets {11 markets]

Usited Kingdom 128 493
Fran. 116 5.2
Gemany 7 [LEY .5
Hetheriands 7] [TH] S0l
H LR .z

i) [ 95,0

TEE 6.7 6.3

[} [T S04

128 41 9.

5 974 a7.4

185 955 5.7

.Y - A, IDaty in the Operatisg Portioin salides non-strategic ind ustrial properties soguieed from (PT ard UFT dis 90 oue intent not b hold long-aerm. These
[} PROLOGIS gropertivs an clissfied as Aasets Hald el Ot Rl Estati bwsit it 16
trinl properties

ardps. 1 millicn




Operations 1012021 Supplemental
Operating Portfalio = NOI* and Gross Book Value
First Quarter MOI* Grass Bock Value
Dhamed anct Freleghs T Cwned and [ ET]
dollars in thousands and ordened by ol ogis share of NOI (%) anaged Share™ Total Managed Share Total
Southern Califamia M7 5 134 167 170 5 11237433 B.741,454 7.3
Mew JerseyMew York Dy B43TT 61463 78 5,065 542 3.652,777 12
San Franoseca Bay brea BB.550 53 486 B8 3567937 2.630,826 58
Chicage 56.311 &0 366 5.2 4,481 078 3.242 968 [ 2]
Dallas/Ft Werth q5.508 3557 a8 2,783 582 2.155,140 43
Lehigh valley 37555 33883 a3 3291313 345,831 [ 2]
Seattle 45,135 30042 EE] 2.881274 2016629 [ i)
Heuston 36572 5588 EE] 2,957,330 2437504 48
Cantral Valley 28,080 25,084 8.8 L.ad2 g4 1343 342 .7
Atlanta 31065 24 796 3.2 2.045570 1,650,149 i3
South Flerida 33,255 24535 i1 2,275 584 1,701,155 34
Baltimars ‘Washingten 25,792 15501 25 1.605872 1,752,102 25
Cantral P4 21535 15 380 20 1,417 356 1,095,768 2.2
Pheerix 15,708 12 867 17 1,057,082 BER 177 17
Las Vegas 17380 11530 15 BE1 196 545,705 11
Crlamda 13335 11313 14 B2 114 T 15
Derver 11740 10,106 13 654570 1z

Remainirg U5 markets |11 marksts) 733558 7B1 6.5

ienea CEETE] 23,430 32 3,557,707 ¥ 24

Caraca 15358 15358 13 821457 ¥ i3
Brazl 11343 1561 0.3 476,038 0.z
Total Other Americas Maia L2709 5.4 4,005 202 45
United dingdam 60,500 20088 25 4121548 (32T, 26
Franecs 39537 137381 17 2745348 18
Germany 39330 11074 12 2,323,532 1z
Metherands 35061 10578 12 2,285,047 . 14
Palard 21267 T8 140 134734 03
Remaining Eurcpean countries (7 counbries) 77 A85 k] EE] 5,055 680 | 3.2
Teai Forope TLE0 WAL 13 1
lapan 74T 7,302 22 21
China 29066 4557 0.6 08
Singapars 2043 1043 0.3 03
Teal fisin 1517 .902 ER 32

aran-GAAR
bl $41

| measare. Please see gur Noies and Definitions for further exglanation
ol MO i ratig i irdustrial praperties, 17

F, PROLOGIS N




Operations 1012021 Supplemental
Operating Portfalio = Summary by Division
#of Buildngs Suare Feet Dccupied % Lensed %

Oweed and Owined and Prelagis Hoal Owined and Frelogis Owined and Fralegis
square festand dallars in thousands IWharagsd Maraged Share Total Mianzged Share Managed Share
Consolideted

Total U3 188 Lret Lo Ak T 958 %7 968 8.7

Tutal Dutside the LS 7] 15 561 16,865 32 G835 k] 6.7 SE.6
Tetel Operating Fortfclia - Comalidated 2,260 100 405,065 774 950 .7 968 %.7
Unzerralldated

Teral UZ. e 115249 18,516 36 538 3.8 844 4.4

Total Dutside the LS 1178 507,560 2888 170 958 61 96.7 8.8
Taral Qperating Forthelia - Unconsalidated 1877 e 118,40 b 53 55 6.1 6.2
Tatal

Tetsl U2 290 1128 798 854 86.3 SE.6

Total Dutside the U5 157 4321 mz 559 96.7 6.7

Walue added properties - canzslidated r
Yalus added properties - uncensalidated pir} 3922 105 L] 456 541 S0

Tersl Olperating Properties 4,174 BT23% 51838 953 %5 9.2 6.4
[First Quarter WO Grous Book Value
Owed and Prologis %ot Chwned and Frologs Hof
araged Share Total Tanaged Share Tatal
Cansolidsted
Tatal U5 H BI5ER % 8,041 746 5 4173632 5 0153480 787
Teeal Sutside the US 25,157 14875 32 1506402 1,500,602 30
Tetsl Operating Portfolio - Comalidated [] 71008 3 613,016 TE 5 ST 5 39651062 TaT
Unzarmalidated
Total U 5 17350 3 4,059 56 5 10873450 3 2785163 55
Total Dutside the LS 457,904 13,162 165 50,121,408 7478514 158
Terel Qperating Portfolia - Unconsclidated 5 I 1m0 W 5 AedEET 5 10TSEETT K]
Yaluz added properties - conzclidated 5 JUNE % 2118 5 B340 3 455,380
Valug 3cdded pregertieg - unconiel idsted L Lme 5 a3 5 265 % 752

- .
- 7 PROLDGIS © Thisis a ran-0AA8 Snancial memurn. Fease s ou Sotis and Defisitions for further mplinaton. 18




Operations 1012021 Supplemental
Customer Infarmatian
Top Custemers - Owned and Mansged Lease Expirations - Operating Portfolio
iquars feat in thausandi iguare laat3nd dallar inthouisndi
% of Met Effective Owned amcl [anaged et Effective Rent
Rent  Tetal Seunre Feet Oeeupied 5q Ft % of Tetal & Per SqFt
1 hmaran a5 g7 FE 1 L} L
I WP Logistics 12 11476 22 138,650 } 157 5.87
3 Geedis 13 14010 23 133473 2 140 552
4 Hama Dapot iy 1122 2z 108,00 128 LF
5 FedEx 13 7563 25 100,526 1 124 541
6 DHL 12 103527 Thereafter 25,600 i 378 577
7 s as 6727
B ushnz +Nagel a7 6458 Weight=d average temi of lzazes remaini 444 ymars
8 DEY Panalpina 45 a7 7,105
10 CEVA Lagistics a7
Prelogis Shane et Effiective: Rent
Oeeupied 5q Fi ] % of Tetal 4 Per 5q Ft
12 2020, Ine A5 EE 2017 5.6 228841 i 576
13 UE Gowsmment as 2356 22 78,300 461628 1258 581
14 1 Saimsburys a% 427 2 TAITY A58 867 158 558
13 03 Schenker 2z LEsn 24 .35 420331 132 LEE]
15 =itachi as 3z 25 15 405073 128 547
17 Sh a% 0452 Tharnalter 175,617 1206 555 381 572
15 Gairiaz |Alibaka) a4 4311 ke
18 Maersk ad 334z Weight=d average temiof lzases rema (based onnet effective rent) 448 ymars
20 Papeice a4 EEet]
21 Sumitcma Corporation a4 21596
22 Ingram Miers a4 EF=a)
b Panasenic as 1540
24 yder Syztem a3 2512
=
T

A, ‘e Berss igried lmsaes, Shatmers Gus boaspine, totakng 45 milicn wquarm feet in oer cuned and macaged portiolic [45% of toisl st affectye rent) snd 27
L L3 s
™ ¥ milion square feet an a Prologis share basis [4.2% of total nei effeciise rest]. These e exched ed fram 2021 expirations and are reflecied at their respeciie
s PROLOGIS sapration e 19




Capital Deployment
Overview = Pralogis Share

DEVELOPMEMT STARTS (TEI)

In millians

53,000 53,854
. 4233 52,471 I
51,800
51,200
SEO0 =

a0

7 2018 2018 000 ¥TD 2021

BUILDING ACQUISITIONS AND MEA ACTIVITY

in millicns
$1,000 4012
S800 5753
SE00 3511
400
. 4185
= sn1
50
2017 2018 2014 2020 ¥To 2021
313,000/
- 38,700 - £1.600 -

"" PROLOGIS  *  Tisoluation s on ae owned and managed basks
B

Thir ewsimatad build out includas tw land portfolo and the othar land that we coud dies ko theosgh options, goound s, ureeneeldated joint wnbures asd sthar

OBl SN E L,

10 2021 Supplermental

—YTO 01 W ous W Qutside the U5,

DEVELOPMEMNT STABILIZATIONS (TEI)

dodlars i millicns

S3.000
47,458 43,493
£2,400 $3,087 28
. 51,873
51,800
51,200
SE00 4395
s
iz 18 e k) VT 2001

sz Walue
Enialinn LERE 61 4011 5542 170
Ext wetd ey
stabilied weld 6 5% G538 63K 63K 13
LAND PORTFOLIO
in millians

Chart TG g 5., 5, of rotal value of assers under mamsgement [A)

42,000 19
51,637 $1.723
1,600 %
1,163 51,407
100 o iL1i0 i
$E0 %
4400 1%
G- 0%
12/31017 12/31/18 133119 123120 33121
Ext Duitd Out [0
5a.FL. 135
TH 512,500
0




Capital Deployment 1012021 Supplemental
Development Stabilizations
G 201
i
sguare fmetans ceilars in theusands Square Feet  Cweed aec fanages Pralagis Shane
centrnl B 5 CEEE] 6573
Emst = - =
wiest 357 28374
Toksd U5,
congas as1 26,530
hsrica E 1310
Bratil 325 11,262
Tetad Caher Americns (] 66,901
Netham Duropa i 69,147
Seutnern lurspe . . B
Caritrnl Iursps FLH LA L] LR
United dinggam 145 3113 45670
Total Europe 1,260 126,13 59,747
Jepan 625 162,007 103,207
china 2,313 58,048 14,708
Total Asia 2,881 01,055 157,715

Tots:

Parcent ouild b3 suit 16.4%
Estimated weightsd aversge stabilized yield B
Anrualiees sibmatad MOL H 570
Isbrated waighted dvarege Stekilized cap a3%
litmatad WL IRt SR TS MBFIR FaR%
Tstimates value erentien ] 264,642

F, PROLOGIS n




Capital Deployment 1012021 Supplemental

Development Starts

a1 2021

TEI

Sguare  Llessed ™ st Owned and Prolegis

dguare fegt ard dallef in RaUiaRdd Faat Start Marsgad Share
Central 1482 s 187087 171,187
East 2,108 L] 184,173 184,173

carage = . = =
[T - - c -

Tolal Qther Amercas B & c P

Hankern furspe 33e 100.0 3z.810 3z.810
Southern Turape - - - -
Central Eurape 3 100.0 34478 45996
United Kingderm e - = -
Todal Eureps 1,091 100.0 93.288 88,806
Jmpen aT? 100.0 3szTa 3s.z7a
China B - - -
Total Asia 277 100.0 35275 39,275

Perosnt build ta suit 065
Estimated weighted sverage stabilized yield B
Annualized estimated NO Hl 32,252
Ditimated walghted puarge stakilized capro 4.5%
Titimated walghtsd g8 Fargin 24.1%
Ustimated yalug crantion ] 138,540

™ " A, TH amouninchedes development siaris an yands and parking lous that will be inchuded in Other feal Exane frvesimends upon completion
s PROLOGIS




Capital Deployment 1012021 Supplemental

Development Portfalio
Under
Pré-Stabifized Total Pertdeln
Cratied arel Maneged Prisiegis Share
Leased  Chwmedand Dwwned and Prokagis Leased Leased

squase b and dallass in thowand 10 Safi  Mdanaged Shame TEl

entral 1,061 L 5 IEATT 5 IESAT? 3 e

East 15 B4

wiest E

Canada

Fexico
Bl 20 i) 14435 2887 31,832
Takal Oiher Americas 20 og 14435 287 ELAr)
Morers bumpe 103 [iT] 13880 13,8580 143500
southem turope tay ok 23081 0l =i
Central Europe 1Lié TS B0 07 BECTH
United Kingdom . -] N - L
Toral £ urase 16 w0 157,617 LT TERE 1mrss) TIaA0 . . - A j1e 1,183,975 B35,057
lapzn & amn Bz B 1z 30 3,17 13,173 L i 42, bedd aun LIL0030 1,150,080
thina REN WG 1FEIE WMy TaM For BEA12  GaK 183 1 i IR EL] 1,168413 178412
Total Asia S Wr 20 IERAIS  11LIM LIS TILSES  ApM1l BITST  AMUME 281W 194 LM 133548

ol Clutsice the UL S, K 640451

sl Dievelopme it Portfi

LD 5 4185 3 LHLWG ¥

o8t o co=plete 3 MRAs 5 WS S1AME75 51150572 ]

Percent build w suit LRE% 5% H3%

Estimated we ghted awrage standiized deld 519 5% w9
amva | zed estimated HOI
Extimated weighsed awverage stabilized cap rate aEE
Extimated weighted mwerege margin R
Estimated value reation £1,081.513

F, PROLOGIS 2




Capital Deployment 1012021 Supplemental
Third Party Acguisitions a2
Square Feet Esition Price
Cramed ard Owmned and
sgunre feet and dollers in thousands Managed Fralogis Share Mmmaged Prolags Shane
Pralasm Wheily Cwnmed 23 n % 3243 5 3,243
Pralagis Tergebed .S, Logistics Fumd ELE 197 117,813 29913
FIBRA - Pralagis 38 AT
Pralagii Burapasn Legiita fung 477 113,323

Land soquisitions 215,483 PER (=]
Azquizitians of ctherinvestments in real estate 45018 tERL Y
Grand Total Third Party Scquisitons 3 EiiGea § (R

F’ PROLOGIS




Capital Deployment 1012021 Supplemental
Dispasitions and Contributions
012001
Squars Faet Sales Price
Dwined bnd Pralogis Qwred and Probogis
square fert and dollars in thoasands Waraged Share Manzged Share

Third-Party Buikding Dispasitions

ol ly Owned

0

FIBRA Frolag's
Toaal Gaher Amaricas

11,937

Todkl Eurape = = =
Total Asla a s .

Total Other Americas = s B

Pralegis Eunpean Logistics Fund 1,013 1,011 104 546
Eralog's Eumpran Logistics Partmers LEE] a3 75,135
Total Eurepe 1,448 179,731
Mippon Prodagis RET 1,641 380,080
Total Asia 184 29,00

Weighted average stablized cap rate a5%
Land dispositlans 1406 10008
Dispositions of o 3

Grand Tatal Bispesitions and Contrizuiions 5 EIBE67 5 33,682

F, PROLOGIS o




Capital Deployment
Land Partfolio = Owned and Managed

10 2021 Supplermental

Agres Eurres ook Value
sgunre et and dellars in theusands, srdenmd by ramad hn Praiegis Tstimated Buid Out Craned ard Preiogs el
Pralagii Shisre o HOI (4] et the Cgarating Rarfslie Mariaged 5hare ign) tan Share Teas

Southemn Oalifomas 126 196 3433 176,530 175,930 103
reew Jers ey Hew Yars Gty &7 37 836 30,789 36,312 FF
San Fanosce Bey Anee - - - - - 2o
Chicago &7 7 LeBd 74556 74,685 43
Coallmd 08, Wtk =) H=3 2em ace? et 12
Lehigh Valley 208 208 e 73,308 73,308 a4
Sesttie 52 53 1,636 83701 £5,701 3z
Haustan =7 124 3231 45,268 41,932 24
Cantral Walley B £ 13,233 162,530 162,630 83
Allanta L= L= 1828 26407 AST 12
South Flo oa 138 135 2,208 127 243 119,985 7
Bl mere Wsshington &1 a1 a4 16437 15,437 o8
Cantral PA 3 i6 385 Eo03 4,405 0.3
Fhaoenix 122 132 2133 214ez 21482 i1z
Lad vagei k] EL an ] 13
Crizndo I 7 a7 B145 o3
Denver 5 £l 183 12520 s
Remeining UL Markets (11 merkets| 3 3272 45730 27
[ELEES am TR mr e TTAT a2
Cansde 182 3172 97448 ET 448 a7
Eira zil a5l 238 10,423 37302 21,782 13
Tonl Other Amences 1,088 ES 1326 237539 157,341 115
United Kngdam ZEE 33 3,303 237,043 155,008 115
Prance Bl a8 2L 28303 1778 11
Gearmsmy w 7 1,293 30972 30,972 12
Metrierianas n 1 88 13,006 13,006 os
Podand =3 283 248 46 58 2,340 23
Femsining Europesn counkri es |7 countries| B3 S04 14,025 147288 125,437 75
Tennl lurops Les0 La11 kL2707 Bah 204 £41167 648
Ispan L] ] 4,102 120,330 120,330 70
Ching 47 7 13332 003 0.1
Tefnl Asia 76 133882 122530 71

Total Land Po

F, PROLOGIS




Capital Deployment 1012021 Supplemental
Land Partfolio = Summary and Rall Forward

L] Curparit Book Ve

dallers im thausends Owined and Manzged [Pralogis Share % of Total Crmed and Mansged Projogis Share % of Tatal

ceninal 184 EETY 13 8 immm § 134053 e

289 244 183 312,044 233,708 171

1332 2 ITE 314,043 314043 238

Brezil 481 238 48 77,302 21782 13
Total Otrer Americas. 1,068 815 15.8 237,399 197,411 115
Cenkral Eurpe 37 237 104 85,348 £7.388 21
Narthem Eurape 193 138 27 3,301 61843 £l
Zouthem Burcpe 266 0 a7 106,209 2277 23
Linited Kirgders 266 213 Ak 257.0a% 1w e
Tolal uraps 1,401 1a:1 74 BER 204 AELIGT nh

Total Quisice the US

Total Land Portfclio

Estimeted build out of land portiolio |in TEI} E 5,600,000 5 300000
Estimated build eut of etherlend lin TEG 4,100,000 2500000
Total ] 13700000 % 17500000
Land Rell Foraard - Proiogis Shane U5 Other Americas Eurcpe Asin Tatal
As of December 31, 2020 5 sza140 % 188,763 5 aazs0a 5 120762 3 1,637,473
Acguisitians 137382 7582 B3,080 16488 223162
Cispesiticns (2] - o - (655)
Cavalepmant itart [324,134) = |y T [120,204)
Infrastractune costs 1 6E a7 [=r] 20108
Wrract of changad In fanglgn eahergs mtsd and cthar £24% |5.063) (8,245 %20 |48}
A of March 31, 021 3 WiIT 4 L EEE Y 5 LIET izzss0 & 1722 8N
A Aeausts wchsde spprsmately 2,500 acres That we could develop hough opTiens, Ereund lases, enconsoRiati jene s e and other contrtl 27

arangemt,




Capitalization
Overview
ASSETS UNDER MANAGEMENT

idalars i m

s

599,598 154,392 5154,352
5 140,000 smsesment
capanty—=
& 140,000 s
Irvsessars” shane
5120000 al vestures
AU ez Othar
; Strategic Areae i
% 100,000 i T
576808
£ B0,000
& B0 Tartal
et
. Vel
EAn,000 Soamu
& 70,000
&-
Enerprise Valise ALIM By Cmerssip BB by Geography
Frokogis Share - Debt Metrics ™
March 31, 3021  December 31, 2020
ebtas % of grass market mapitalization® 156% 20.0%
Sebtes %ol gross real estate assebs” 0% %

Secured debtes % of gross res| extate assets® 12% L6%

dnenoumbered gross real estate pizet: to unsecured det” L% U0k
Fixmd charge caverage rabe” LB .58
"xad chirge sovarage ratio, asduding develspraant gaina 265 870
Dubtfad us ted IRTDA" A58 PR
DebtfAn Lsted EBTDA, sxluding development gaing 4.87% LRE
‘Weighted average interest mte 8- 2%
Weignted sverage remaining maturity in years 195 a7
Percent of flosting rate debt 10.0% 12.4%

Credit Ratings =t March 31, 2021
Moody's
standard & Paors

A3 [Cuticok Stable)
&+ (Cuticak Stabie)

cial ez Piease b

Motz and Datieitions for
U5, mx R in U S, dollar funchicnal

dudied im ihe hobes and Defintions se
brurg, sl o hoid
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Capitalization 1012021 Supplemental
Debt Components- Consolidated
dopllars In thewsands Ursarured
Tredit Secred wd. v
Matueity Sanior Faciies ™ other™  Mortgage Total  Gmberest®ate % Fised
nx 3 - B - & ik 3 a5 5 314 (i
nxn SITBH 150,000 11008 130,723 SE%
05 - 135194 ELL 169315 s
L) = - = 133488 133488 1005
FliE L5137 53,200 133,765 Mptal R
0% 965,129 - 757,166 1213 1Tae50E 56%
ik 1,287,837 - 64583 1355 1353595 10058
ik ] 1405 80 - 133577 - 1539471 W
03 1a5E e - = - 1256705 BLhiz
0 1,481 865 45127 1248.99) SR
03 1330.750 - 90,355 - 1311005 1075
Thamatter 5328519 - 180,510 - 5300009 9%
Subtotal 18504055 53281 1,875,347 47247 16541582 9%
Unamaortized net gre=iums &070 - - 124 [ i)
Unamaortized finance costs (76,157| . (6,4241) [1,6E7) {4,025
warris) and fisance
Weighted avera ge interast rane 1% 0ié% 0 545 1.7%
Weighted average semaini ng =a ity
inynars 121 £3 54 a7 112
Prologis deist by local currency Liguidity
Credit Spcured Ageregate lender commitments
Senmf  Faailities Other  Muftgage Tital Total %ol Total  Cradindadlinies 5 AMBsEE
5 SH1EY § - & JR0AM 5 1mpamd 5 ERE4NE 5 5E7100 1% Kailzble term leans B0
6963098 - = - &063,034 TABMAE 5% Llesy
1,027,510 ) 2 . 1027910 1564,877 0%  Bofrowings eutstandiag
1.131.31% LERL i B LY T 3 840088 R L0 1% Outstanding letsers of credit
= - 134,760 153,265 283,045

Looram 6% Camentawellakility
5 Cashand cash equi

lents

edpes, 0 eoonomically negece ouw

..3\’ PROLOGIS Hedges.See akun gage B for our market souity epasies by curmeny, - 29




Capitalization 1012021 Supplemental
Debt Components- Moncantralling Interests and Unconsalidated
dollars in thoasands Kenconteolling Interests Prolog s Share of i WVentures
Wid. A, Wi, g,

Maturity Unsecured Socured Total Interest Rate % Fiand Ursocurnd ™ Secured Total Interest Rate % Fooed
an 5 - 5 1115 % 118 7% 4% 5 MR & 1419 % 13% 7%
an 105 1 19% 100%. 265644 63,923 £l TaE
013 - 518 0% 100% IBEE16 101,215 iTH 6%
FIEC) - 411 &y 16% 100% 1515 i0E M1 15% %
05 an a1 1E% 100%. RENE 14,50 15% ik
it - M1 ] 3% 100% &T18 62,907 5% 0%
Pl - 457 &7 1% 100% 113,084 4,774 133 0%
1018 - - - - - 155571 L3 15% 0%
019 - - ° - = 123,606 L1579 LT 9%
a03n ™3 M 0%
FlIESN - - - T3 LTH Eh%
Thereafier - . o 14 2% 100%

Subrtotal ] « 5 5A7 5 1% 5 361490 FLY ik
Unamortized net gnemiums (discounts) - i |2.835) a38

=artized F

nee cests - 133 )y 194541 |1754)

‘Walghted fverage intarest rate 1% 1% 13 £y 5%
‘Welghted average remaining =3 turlty In pears - 33 39 i3 34 LE]
. interests shane of dabt by local currency Prologis Share of uncorsalidated det by local corrency
Irrwesstim el

Uramcuresd Socuwd Tatal % of Tatal Unsecored Secored Tatal llcdp:m Totzl % of Tatal
Dl larg & - & 554 5 558 HI%, 5 LIMEBLES 3 13305 3 13850 5 [IE10) 5 158980 anr
Eurn = - = = T31,BR 55,085 THEMT |217.201) 250,745 1%
GHF 133,137 135,13 131,129 kR 13%
Yen - - - - IELEL = IRLI R®1271

CAD - - B - - a . o
Other =

EAEIE

f b Wotes and Defiritions enter Non-GARF Pro-Rata Finandal infarmatios lme-uznaconanhawlr'e:ea-ou-bzr- cakoslated
8. ricd bt {Pred g 3557 wdod ity date:
£ e llnrl"\rp-l.nln g o

posune Lo uchuations in [oregn cornency raves. The effect is n.l'Lcl-\.:I- the iable usder invesiment

™ - el inwesiment hedges, 10 economically reduce our 3
[ PROLOGIS 1T|:r_\-- bt au:- J‘ul;u: -I.u-uT: -\'II-II:' nI;m.n- By eutransy. El]




Net Asset Value 102021 Supplemental
Componants = Prologis Share

in ghousends, sscwpt for parcantmgas wnd par sousrs foat

Deratiog
Groas Back Adjuates Cash  Adlustsd Cash not Anvamited it
Sanimn Faat valus  GEV g Sq Pt R [acnusl)® [Pra Formal® sdiatad Cash mor® Oceupad
Comsoidmted Dperating Forticlio
W Eh Eet Ak L% aen + =3 L E L e R + ERIEREL RO
Sthar Amarizen 11,282 =20 581 = 16,050 1e040 4 1e0 EET-
Ruropa 2a5m =enTaT = s e 13555 Bo=
asle widh LR ] ik hibi Badi 03,804 LEE
rre farrs sdjustrianes for mid-quertar sequisiticne devel apmant complstions 1624 677
Total conzoll cated cperating portioba a2, 558 33,858 002 £ Boz =1 202,225 2,218,000 ETE
Aansanaalidatad Opsrsting Parfalla
us =515 276283 = EL azmacd 173,404 mmmm
Cther Amarizes a7y L2748 w2 e e 117 LEE-
Burspa 57858 5236752 =2 20264 23384 521,056 3%
azim 13,08 1445728 1= 1z 387 1n=a7 73,388 mmmm
Fre forme sdjustrents fer mid-quarter sequisitions fdevel sprmert exmpletiers 16m 3.4%
Tebbal tirviorsa ol lilanadl igeerting portialls 118,402 O TREATT £ REANS [TIE L] ] [TECA

Coambopemant
[ Ancealized Faccant
Scuss Faat Balancs TEI_ TElpacZgFt Extimatnd ROU Dccupied
Consotdted
st sl
us EEC N 11m 3 LT L
Cther Ararize = s = . = e
Burspe a.man RS ATy e Teng seem
azim ams 77Ta0 B4 mz a7 a7z aem
Progerties under deeslopeent
CES 10,78 R san 1843 239 10e 1 oed
Cithar Amarices T EHER) &y = 4,388
Eurspa 3478 IR TITaT fL =08
Adls 2308 Auns ses 1,578, Pad R A7 T3
[ N S ———— T THADA 1,025,778 3,798,854 Fy Taa, 508
Aasubein et
us 2z 16,087 23,8 e 1,23
Othsr Armarizaz 7T 21000 Lo -
Eurspa asz =523 EERETY s 2.9m
Asin 2,813 413338 173,432 &2 10,853
Tetal unconz camet portalc 238 LoLaim aom, s B a7,882

zhmrs of mat. valus cresticn (zes Copital Dagloymant - Seval comant merfalic) el
Tobal Duvalopment Porticlin, Inchuding st walus crestion % sz05308

b Y -
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Net Asset Value 1012021 Supplemental

Componants- continued

in thoussnds
nce 3

Cnher mmsets
Cazhand cash equivalents 5 ETHOT
Restricted cozh 21,923
AZZEUNE FASEIVEE| 8, Prapaid 01Eat BN SEhAr ANGISI& BilatE 1,207,487
drass peskumiue of ctharreal satete inwatmants and assets held fersale B2 RET
VBlu 83548 SPAFMIG propenties a8, 380
Fralagis receivaile fram uncons elidated convesirent vendures 08,181

I NVESTMants in Bmd 53VEN0Es k3 othar UNEons liasted |oint varnbures

Accounts paiable and other curent liakilities 5 1138524
Defered income taxes &1,314
Walue added taxand other tax liakilites 1,682
Tamart secun by depaiit 0 11E

cenar lissilitian

ng
Less: pancaniralling interests share of nettangible otherassets

H]
Fralagiz shere of unmnsolicat=d et e ble ctherassets 5
Less:nancanirolling interests share of value added cperating properties 5 -
Fralaigis shere of unonsolicsted wiuz soded cpersting properties 5 95,732
Land
Current soak veiue of inrs H 1,689 TiE
Lebd: nancaniralling intareits share Sf ihe surant Besk wlue of land 1 (1% 336]
Pralagis shere of back valus af land in unconsalidated co-investment ventures H 41203
St
ic
Third partyshars of ssset management fees from corsolidated and unconsalideted co-investment wentures [annuslized)] ] ETBET §
Third party shsrs of other ransactional fes from corsolidated and uncorsalidated co-investment ventures [trailing 12 montns | 14535
Strategic capital ipenses forassetmenagement and ather tansadi onel fees [annuslized based on achusls plus remeinine forecast for the yearj 13,861
[ 5
Framotes, net of expenses |triling 12 months) " 5 [za7] 5
Development management income (trailing 12 months] -3 GEFR 5
Debit [t par] and Preferred Stock
Debt
Canialidated Sabt H 14301 2
Memesntrelling intarests share of coniel ideted dekt H [EEE]
Prolagis ShBre of uncensalisated co-inue SIMEnt ventures oebe 5 2,713,867
Prafamrad il ] BEE
‘Common Steck and Limited i o Units
CUBTanAIng SNares of Comiman 3Lk 8 M L20 CPErBEing PATMErEfp Ui TED.BEY
- .
- 7 PROLOGIS A ifer the quarter, gremote nireenus wan 31 millon, ke promote erh sapane of S8 milien and promome smor = expimse of 36 milion az
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Notes and Definitions

Plezse refer t2 our annusl and guerterly financal statements filed with the Securities and Excha
Cemimissicn on Farms 10-K Bng 10-0 Bna other public repants for furthar infermatian soout us and oor
business. Certain amounts fram pravicus pencds prasented in the Supgierental infarmatian heve
Baan feclidailag ba centerm to tha Surrent pralentatisn,

dcquasition Price, sz presented far bulding scquisitions, regresents economic cast, This smount
imciudes the Duikdi Bse price pius 1) transaction dosing costs, 2) due diligence costs, 3|
rmr\eﬂu!e apitel ﬂper\dlures [Imcluging two years of property |npr:|m=nu angd all leasing
Bng tEnant ts required to saeilize the 4| the atfacts of marki
sy et te market angl 3) the rat present value of free rent ad illaunu.-r spplicatie,

djusted Cosh NOI [Actiad] is & non-Generally aciepted Accounting Principies ["GAAP®) financisl
measure snd ucumnn:nt of Met Asset Velue |“MAV™). tis used to mszess the up:ruhl; perfarmance
of our i=: Bnd ensoles BOTh MBNBFEMENE BNO investors 1o sstimate the far value of our
apernhrﬁ Pertfilie. & recencilation for the mast recent quertsr ended of sur rental income and rentel
expendes inZhded in Gur Comsclidnted SEstement of Income i Acjusted Ca3M NOI far the consalidsted
Sparating Peethciic b bs fellews i thevsana )

Fantal resenies

Rarital aapinisis

Wl

Mt it s Sa el i i)

Less: aciua| HOH for Dewelopment Fo®ole and oiher
Prozerty management fees

Laas: properiies coniriuted or sold (k)

Lans: noseentred ing ntarass share of MO1

10 2021 Supplermental

‘W'e caloulate Adjusted EBITDA by beginning with cansciidated net sernings sttribubssie ta camman
stozknalders and remaoving the sffect of  itenest espence, inCame tawes, depredation and
amsrtizatisn, impairment caeges, gning or lssses froen the digarition of investmants in resl estate
I:H'Gl!lilﬂs davalapmant proparting and land|, [ e Prien tha revaluation of lthl,’lﬂ‘\llllmlml HBER
uqui!ium af B cantraling inberest. Enins ar [cases on early exti srment af debt snd derivative
cunfracts (incluging oash charges|, simiar adjustments we make to our FEO measures jsee definition
Below], and atner items, such &, amortization of stock based compensation and unresized psins or
lesses an fareign oumency snd denvetives. We alse include & pro forme edjustment to refiect & ful
pericd gf MOU Bn the pperating propertiss we noquing or stabikze during the quanter and ta remove
M| e preparties we Siipare o Suning the quartes, suming all irenseetisns securred st e beglaning
f tha guartar, The pra farme li]\lllmll'\l Bliz ingluded SIERamIc SWnETng ﬂ"ﬂ"ll Py 2 Rk ural
o refEct the Ul quarter at the new cwnership peroentage.

‘We balieve Agjusted EBITDA prowides investors relevant snd useful infarmation becsuse it permits
iresters o view cur cperating pzncrwr\(e aralyze our siility tomeet mres!pqn:rrtohlsumm
B Make quEterty preferred stock dhidencs on Bn Umisversged basis Defore the sffscts of incame
tax, depraciatisn ans amarbzaticn sxpense, gaing and lssses 50 the Sspssiiien sf nen-develcpmant
properbai ang cihar iaris [Satlingd aboyay that atfact samparabibly, Whil all fard e not
infrequent o unususl in nature, these items may result fram market fuctustions thet can heve
ircenziztent effecks on our results of cperations. The econamics underiying these items reflec market
and tinsncing conditions in the shart-term but can okszure our perfarmancs and the wslue of our lang-
term investment dedsicns and strategies.

We salodate cur Adjusted IBTDA, sesed on our propertionate cwharship share of beth our
wneenislidted and Sanicl|dRted VARIUFRR. Wi FaNECE Sur Ihare of cur A2 urted IRTOA masiured for

Frukegins Sharw o adjested NO! fur tomanldatied Operabng Parthio at March 11, 1521
Straight-line rent. o}

dmgriination of kease imanglles (]

Efect o foneign curreney eschangs [d)
Lass: noscintral ng nbarasts and other
First quarter fidjasted Cast ROO Actaal| l"

(LR
TN Wet Terennation JEes quatroly Fegrestnl ME o Joe Stgunoted ot ThE CME 0 costoeser B oNowed 6o
Pesmiialic i o sgreemen! offset &y thal cuismin's ol Bnackng auet or Vabilty, f asy, thal hed bt

Pty recoqriing. Remowng he net Sersnatias fee frovt nental icame aNowd for the cokulaias of
Al Coands MO P ] Pevineushe vl ramilal incevtio thet b inkcothae of B groper TS recivering aperating
performance.

i Actual MEY for proprehies shat s confributid cr noki duning the shere-menth period is nemoued,

i Strovglt-bne resfs, frer rent end amertiration of frass ishangihies fabove and below mevket deaan oer
remgued fram the rentol income of ur Spmsting Portsln & nmj\mmm'\mhmqumd,,—w

T Aectual N and related odjusiments gne cofcwnled' i oo mency ang fronslated of the period eed rote do
anrmﬂsl.lre'wua‘l*ch“«ass—mwdllobil.lesow!'h! repoting date

Adjusted Cash NOI (Pro forma| @ & non-GAAP Pinenciel messure and consists of Adusted Cash NO
|actuaif far the erties in Gur O ing Portfalio sdjusted to refiect NOI far & full quarter for
Dpersting properties that were acguined or stebilized during the guarter.

ddjusted EBITDA. We use Acjustes EETDA stiributsoie te comman stockholders/unithelcers

'lll!Lm m"ﬁﬁ"l. B Ran-GAAP financisl MEasUne, 85 8 measure of aur !FEI’WF‘ FEPMIFHBHE The
meat directly camparniie Qs P mansure b2 e urbed 18 T0W s n

€, PROLOGIS

uneer weriures by applying cur aversge cwnership percentsze far the period to the
uppl:tller:milrgil!rumune'mty:f!nm'rbnu ‘W'e reflectour share for conselidated ventures
in which we do not oen 10086 of the equity by adjusting our Adjusted S3T0A measune: to ramoue the
mancantrelling intsrests share of the nppllmble recenciling items besed on cur Bverage gwnership
pereentage far the applicabie perioos.

Whils wa Baligve llﬂJUllﬂ UEITDA & 60 imperteat masiure, @ shoild not be uisd Blang Besauis it
xciudes significant companents of net esmings, such a2 gur historical cash expencitures or future cash
reguirements for warking capital, capitel expencitures, distrioution requirements, contractual
comemitments or interest and principsl pryments on cur outstanding det and is therefore limited ss
an aralybcal tocl.

Sur ssrputetien of A usted IRITDA may net se comareakie b TBTDA reperted by sther campanins
In Besh tha raal aitets ﬂlullffll"ﬂ shhar indidtrian, We ssripeniats foe the bmtatiang ﬂ'lﬂwﬂﬂ
ETDW by proviting investars with finanzial statements prepares accorsing to GAAZ, miang with this
deteiled disoussion of Adjusted EETDHA and & reconcilistion to Adjusted SRTDA from consolidsted net
=arnings Brritutanis to Comman stackhoiders.

RO for the properties in our O Pertfolic is based an current TEI

p
mullpuah-r the Iahnmawulsnlni Anerage Stabalize view,

Assets Under Management |“AUN" | represents the estimsted fair value of the resl sstate we own or
menage through both gur consalideted and unconsclideted enbities. \We calculate AU By adding
rrvastmient Capacity and the third-party investars’ shere of the estmated fair value of the assets in the
conirraesiment ventares 1o Enterproe Value,

EL]




Notes and Definitions [continued)

Business Line Reparting it 8 nan-GA4P finencial meszre. Core FED and deveicpment gnins are
genersted Dy gur three |ines of business: i) resl estate cperations; (i} strategic cagitel: and (if)
deveinpment. The renl estate o) :nm'l_:m i_n-eafuuai_nus represanis totsl Prologs Care FFD, less the
amzunt slocsted bo the siretegic capital line of business, The smeunt of Core FRO alloabed ta the
ﬂ""“l: chphtal lne af Busin FApraiantE the third garly ihafe of sset mensgeament faed, Nat
Premates and trensacticnnl fees that we mern froen our conisliceted ans unconiclideted oo
investment ventures less costs directly asiocisted with our strebegic cepitel growg,  Realived
Sevelapment gains inchide our snare of ging an dispositisns of Sevelspment properties and lang, net
of tawes. To calculste the per shars amount, the smount generated by sach line of business is divided

tre wizighted aversge gilubed common shares sutstending used in sur Corg FFO per share
ealeubstisn. Management belleves svaluating sur results by line of busingss i » usetal supplemesisl
Fisaking af suf cparating parfeTAce basauiie it halpi the Ll puBls campars the sparetl
perfarmance of Pralagja’ respective businesses to other companies’ comparssie businesses. Prologis
Pumpq.rtumn of F7C Dy line of buziness may nat o mrnPuruiech‘?t regorbed by other real estaie
iny=StmEnt L3t BS Wy MAY USE SFfErEnt MEaISISFies N SAMPUing SUCh MEssUres,

Calculatian of Per Share Ameunts

Thees Manths Ended

Mlar. 31,

in thoussnds, Fucept per shere amount m1 anm
Nrt sernep '
Hat mamings minbunakie to com=an sinckhoders

¥ maals 5 auam

Menenmrelig vt antrikutabb 1o et hangeable bmsed
sartsarshig anits 20430 .04
Adjustiod net @ serings abtribubabl 8 common sbeckhelders - Dilatd § 76,185 § SO3A67
Weighted avesage cossmon thares oustanding - Basic TIESNE BT
Incremenal waighasd aver 2ge sbert on sschange of
irmited partnership usits 21082 20323
Incre=escal weighved average effect of equity 2warnds a318 SAEL
Wielphted awerage comman shaees outssanding - Gl utes TeaasE  T239E1
Nt aarninge per nhaoe - Basic % o0&  om
Te
Mex earnings per shase - Dilived 1 45 5 0.7
——

Cone FRD

Core FFD atiribacable 5o commos siockholders/usitholder s
Moncarroding Inerest sttrbitabie 10 suchangeatie im bed
Earteership ity

Come FRD atiribytable to common sockholders/unithalders - Mlded
Waighied average co=mon shares. outatanding - llmic

Niver dnsiasvtid vt e e AL 0% achinga of

irvibed paFAaTERI b IS 21,042 02m
Incressessal weighoed average efiect of equity awands 4918 54EL
Weighted averagis comman shases sutstanding - D5l TEAA5E 723963

o IERERE tee s
Core FRD per share - s ed 1 057 5 0.E
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10 2021 Supplemental
Debt Covenants are calzuiated in sccorsance with the respective cebt agreements and My be
different than other covenants ar matrics presented. They are ngt calouated in accardance with the
Bpplicable Senurities Exchange Commission rules. Flease refer to the respective sgreements for full
financisl covenant descriptions, Debt covenants as of the period end were s follows:

lmdrnearr Ginbal Line
Cosenant Ackual ‘Corwennrk Aichaal
Leverags ratin s 7r0% e mon
Finisd CRarge COMETagE Fatin =154 15075 =15 1327
Securod deln lewerage ravn <3 0.6% =4l 0Ex
Unescumtered sset 30 usesoured dens ratio *150% I24.2% A L
Unim=curmicered dekt verscs covesge i [ [ 151 19T
s




Motes and Definitions (continued)

Debl Metrics. W svaluste the felioming debt metrics bo manitor the strength and Resisiity of cur
SApILE strusturs and avaluats Eﬁlm#l‘“\iﬁﬂlﬂﬂrmiﬁislmlﬁl. Invabtant AR URINTS ek FIgtHsl
o mske = determination about our Bbility to serdce of refinance cur debt. See below for the
abing,

Thres Murths Erded
M. 31, B 31,
gaiinry in thounands | ez 20m
ekt or o % of graer real exhate et |
Conaniidated debt |m part 3 esmde 5 Inseoan
HRoncairnlling imererts s of cosnbdated dett [ pach [SA6} 15, om0
Peoiegs Seare of aneomaehdased dess (at par) LT
Toial Frolngls Share of dei (at par) 15,255,780
Fraingis Share of nutstasdisg Soesign cumency dervathies 265 498
onolidaned cash and cass equivalents 1676 272
Moscontral ing ntenests share of consol dated cash a%d cass egubalents 15730
Frologls Share of unconsolidaied cazh and cash equivaleni 239,376}

Total Frodingis Share: of debe. et af Jdpstments 5 1BAISIE S

Censoidated prow el eutane s 53,110,611
[ < intereti s5ane of cossabdated groai sl estate sset 13,902 386|
Pealogis S ol ancanieldased gross rasl sstite st 11166060 ;
Taral Brologix Share of gros: ra. arie avaese 5 BaaTigRr & A0ASLEN
Debtas 3 % of pros real estabe assees 0.5% 2%
Debe os 0 % of pross Modker fopraffotion:
Tonal Frologis Share of debt. net af 3 dpstments 5 Eméﬂ s |g§ﬂ;xﬁ

Tonal curstanding <om man seock and lsited parinership unis TE0EBL
10600
3 8063017
18412516
Gircas Market Captalzason 5 UR052400
Dbt as 3 % of pross Macket Capiialzasion 18,68
Sevuired debras o & of grods real STOTE ST
Consofidated seoured debic [0 garh 3 M7.MT
Roncoseraling imerests ssane of cossabdated secuned 8607 (a1 par) [5.476)
Proiogis Shane of anconseldased secuned debi fat par| 352580
Tarthl Pradogi Shire ol sacard Sabt 5 MarSL 5 1smsdls
Tortal Prolngis Share-of gross real 3 SaTa48r 5 e0ANeE14

Secured debit o 2 %-of gross real edste sty L.I% 1B%
Linenicsmibanad grass AseT EIONE GESELE [ AMSECUAnT bt

10 2021 Supplemental

Tree Mosths Exded

Mar. 31, Do 30,

sullars in thousands 2021 2000
[T ———

Adljesitie] EBTOA 5 1pMT2 5 964350

Adjantad [T0A-asnualed il uding tralisg 17 montseod
development gans and scluding net oeomates (3} 5
Bt promaoces for the iraling 12 mossse
Adjested EBTIA-ao0ulied
Pra forma adjustment annwa ized
Addjuivad EBTIN, inchidisg NOE rom disgosd propartiv, ansusioed
Interens mapan
Amortizabon asd wetinoff of daferred lnan cost
Amortizabion of debt premums, net
Captialinad i=serent
Praferred stock duidends
Honenmimding nieceris share of enmsddated Sand changes
Prologa Share of useonuslidated freed chargay
Tosa! Protog Share of fised charges
Tetal Probeghs Share of Rined cnarges, asnualzsd
i d charge eoverage tatin
Dl oy Ayl ERTONA:
Testal Probog i Share of debt, st of sdusimants
Adjertad 1T A-amnualied
Dzttt Adjissed ERITOA ratin
e Profogis Shove of goiis on dEomNons of AeveRsHent RAaserTies far the raWng 12 menms was S476.0
milien s $408.9 milos for the carnenf guanier ana' the grevicas quarter, resaectisely

090,089

[Develapment Portfofia includer incustrinl properties. yrds and parking cts thet are under
develepeent and incustrisl properties that ane devel bt hive ned met Stabiizatian, A March 31,
021, tetal TE) Por yards and packing lots was 31775 millicn and 51305 millizn an en Qwned and
‘Managed nnd Prolcgis Share Besis, respecthiely. We do not dischase square foatage for yards snd
paeking lsts

Wrterpreba Valiss a5uli oo Markat IqUIl,‘FlUlwlﬂlr‘ of 1ot dast.

[Estimated Busld Out [TE|and sg tt] represents the estimated TE| and finished squars fest svailabie for
Iz upon comipletion of an industrisd bulding on easting parcels of land

Rstimnted Valise Creation represents the valus et we npect i srepte Ivough s develspment end
lenzing activities. We calculste Sstimated Value Creation by sstimeting the Stabilized MO thet the
property will generste and applying & stakilized capitsization rate apsicsnie toothat property.
Extimted Value Crestion it calculated s the amcunt by which the vslue exceeds sur TE) and does not
include mny fees or promabes we mey earn, Estimeted Velue Cresbien for our Velue-added Properties
that ane soid inchudes the reslized econamic gain,

Average Margin (5 eaiculatnd en Sevslspment praparties as Istimated Vaius

Consolidated unencembered gross real estaie mseis 5 S1LEEMAELI 5 SLS0LEIE
Moncontroding nberests share of consoldated snescumbered grozs real
PR |3.43%,029)
Erelughs Shars ol unsensoidated umsncan bavad g LA
Tartal Brolngis Share of unencu=bered gros real mitate i 5 SR80 & sAmASE
Conariidated umesured dair jat parf TR R TR R
Honcomeroling imierests share of consobdated unsecured debit 21 par} - .
Peoieges Seare of aneomaebdased ansecured dest (o pach 1356 8T ER
Total Froingls Share of unsecured debt (21 parl 5 _IREN0I 5 IASITEIG
Unertumbered grods redl E5Lane J5sEns Lk Lfde cured dest EIERLY ETLEL

€’ PROLOGIS

Crestion, lesz estimsted closing costs and tawes, if sny. on properties sspected to be soid or
gEntfisutad, lﬂﬂlﬂh'r TEL
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Notes and Deﬁnmqns [continued)

'l Yield is caiculsted on the properties in the Development
Partfalia a3 Stabiized N0l dhided by TE| The yields on 8 Prokags Share Desis wers &5 follows:

2021 Expectad 032 and Thareattar  Toksl Deselopment
Comeletion Uignctnd Comgletion  Perticlia
uA £1% i aA%
Othiss Aaricis TE% . 16%
Ewope EAH 5.5%
Aaly 5.5% 5a% 5.5%
Toral BO% A% 5.5% ENY

FRO, & madified By Prolegis sliribitable to commen Bockholdeniundhaldars (“FRO, a3 modified
By Pralagh']; Care FFQ attributeble to camman steckholdens/unithalders [*Core RO AFFQ
attribufable fo common stockhalders/unithoiders |"AFFD” |, |cobectively refermed to as "FFO”|. FED
iz @ nan-GAAP financial messure thatis commanty used in the resl estate industry. The most directy
comparmble 3AAF mesure o FRO S net exmingz.

The Meticral Assccistion of Resl Estate Investment Trusts |“MARET| defines FFO as earnings
campaitad nder GAAR 1o @xziide bt it Sapracistion Bnd gaing &nd aial from he 18le,
#long with impairment charges, of previously depreciated properties. We sl exclude the gaing on
reveiustion of equity imvestments upon scquisition of B cuntmllrs irterest and the gein rema'l:nd
from & pertial sale of our investment, &5 these are similer to £ainz from the sales of previously
deprecistes properbes. w=exuud:s.u-uluruquﬂm:nhn'une-uruncnnsmmut::l=n1|l:uu||nuln=lmr:|
parties’ shere of cur corcalidsted Co-iMYESEMERE vartumes.

Qur FFO Mg rirer

Dur FFC mensures begin with MAREIT's definition and we make certain sdjustments to reflect our
Business Bnd the wej tst management pian: and executes our business statesy While not
infrequent er unusual, the acciticnal items we adust for in caloulating FRO, as maaifies &y Froiagis,
Cove BICH pnd AFED, ad dahnad balol, e hl';|ﬂ| L] ::gmncw Nuctiaticnd froem paried ta pansd
Aitnaugh these items may have o material impact on our sperstions and ane refecte in cur financiel
statements, the removel of the effectz of these items sllcws us to better understand the <ore cperating
pertarmance of cur erties over the long tzrm. Thezz itams hive both pozitive snd negstive short-
term eMecis on cwr results of cperations in moorasient end unprecictabie dirsctions thet are not
FElEVERT £3 UF IaNg-tErm Sutlack,

Wia caloulate Gur PRD mesiural, 03 dafned Balow, Baiad Sn sur proparbonsle swnarihip shafe of
ot cur uncanscligeted ang consclideted venbures. We reflect our shane of cur FFC mensures for
unconsolideted ventures by spplying our ewerage ownership percentage for the period to the
appiicable reconciling items on sn entity by entity basiz. W reflect cur share for consclidstadventures
in which we do mat own 100% of the equity by aumhnﬁ cur FFO memsures ta remeove the
mangentrolling interess share of tie SpliceBlE rezanciling itEMs BRSED SN OUT BVETREE SEMETIND
pereentage for the applisakln perisds

These FFO messures are used by mansgement a: supplemental financial messures of aperating

ormance snd we belisve that it is important that stockhoiders, potential inwvestors and finandel
BRalysts LMIETSIAn 1he MaBILres MANSEEMENT LSS, Wi 00 ROt USe SUF FRO MERSUTES 83, RoF Should
they e consicered to be, aiternebves b2 ret esrmings computed under SAAP, &5 indicators of cur
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operating periormance, as sfternaties to cash from opersbing activities computed under GASF or 2s
ingicaters af sur ability b8 furd GUF SRS R

W analyie Sur ap lﬂsPi‘l“Cfﬂﬂﬂ‘ prinapally by the rantal ravarias of cur feal aitats and the
revenuEs from our strategc capitel business, niet of operating, saministratie and financing expenses
This incame stresm is not cirectly impacted by Nuctuations in the market value of our nvestments in
resl estate or gt securities.

FFO, a5 mnm]ﬁn' oy Fl\mﬂg&

To arrive at FFOL aF mum]'%n’b;r?m we adust the NARET defined FFO measure b exdude the

IFPGEIMMISH surrency refated itans and deferres bax, Specricaiti

[f] defamredincome tax benefits and defamed income: tax = = racognized by our subsidisries;

|II:| u.rre_r.tlnnomzma siperse relnt:nmacqulr:n tax |=_m|mesmutm renoruadasmrrndm_x

ligiities im am acquisiben, 1o the exlent the sxpense s ofiet with & deferred mcome (o benedit

in ebrrengl that (s dxsiuded pram cur datined TAD puaiune:

fﬂﬂ!sn g tﬂﬂll‘\?sllnl and ki I‘Illllll‘\s"am[ll Sebd irensactiang Between us anrs

l:urf:m-y' erdibies |I;||1h-n1 porty debt thet is used 1o hedge cur investment in Farsgn ertities,

¢} derivative firancisl instruments relsted ts any such Set transacticns, and [d] mark-to-msrket
Bojustments associsted with otfer derivative finencisl instruments.

W uze FFO, a5 madified by Proiagis, 5o that MENSEEMENE, BNENSES Bnd Ivestors Bre abie 1o svaluste

s parfarmance ageirat cthar AEITS that da not Reve similer spereticrs ar speratiens in [urisgictiers

Sitiies the LS

Corg FRO

Im mdditian to FRO, o5 maaified by Fraiagis, we slss use Core FRO. Te serive ot Cove FRO, we ad ust FRO,
as maaifisa &y Froiagis, 1o ExzIN0E g PAISWIng FECLITING BNA NANPECLITING items ENBE we recagnize
direstiy in FPD, a1 miaified By Mreiegl

Iy geirs or Icases from the disposition of land and develspment properties that were deveicped
with the intent to contribute or sell:

Il incame tax epenss relsted to the SBis of imvestments in res| ssate;

liiil  impairment charges recognized relsted to cur investrents in real sstate generally 85 8 result of
CUF CRAREE 1N Intent to ontnbats of 141l 1hade propartial;

Tl M af Isgaed fram the eary sutinguishment of dett and redemptian and repurshais of
preferred stock; and .

Isl EMp=nses relsted to nstural disasters.

W use Core FRO, uinﬁ Eff segement Bnd ne-Eicn\ i ||:| BISESE SUP opemlins perforrance a5
campared iz ethar eibate camparies; || avekiste cur perfermanss and the perfarmanse af sur
Frepanties in camgariicn with sxpactad ralifs and rajults of previcus paricdi || evelusts the
performance of cur mansgement; fiv] budget and forecast fubure results to assist in the slocation af
resources; |v| provide gucance to the francisl mackets to understand our espected cperating
performance; and |:\i:| mymlusts rawnsp:uric patential imuhmwillilrpsctournnur: rasuts




mtes and Definitions (continued)

Ta amive st AFFOL we sdjust Core FRO to include reslized geine from the disposition of land end
dEveic@mEnt properties Snd rECLITING CIpital expenditres BND exciude the Palwing iREms Mt we
recognize directly in Core FEC

lil steaignteting sets

smorticstion cf sogves snd below-rmarket lesze |r|bur\5il:|u,

erncrizetion of management cepdracis;

liw] amortization of Sekt premiums and discounts and finencing costs, net of amaunts capitalized,
wd;

v} stack cemgensabion amarbzatian axpenie

We use AFFOD b (i masess cur cpemating parfarmance ss campared b2 atner resl sstate companies; i}
mluut:wrpﬂrnrmunc\eunutn performance af cur praperties in comparisan with expected resuttz
enid resuits of previous pericds; (in] eveluste the performance of our management; [iv| budgst and
Foracait hiturd Faiuiti 1S il = Y Iazabon of raicuroni; and (V] avaluats how @ Ipaciiz potantisl
irnveztrenit will imgisct sur futurs resunz.

Limifakions an Kie ure of cur FROD measures

While we Brlieve sur meafied IR0 maaiures are impartant supplerenital messures, neither NARDIT'S
ner our mesures of FFD should be uzed alone bedause th!\-elncllnﬂe signifizant mzanem np:u.'!rﬂs
af NEt EBMINES COMPUTED UNdEr SAAP BN e, tnersfore, limited a3 an Bnefytizal toel, Accardingty,
these re cnly B few of the many measures we use when sralyting cur business. Same of the
irnitations are

»  The curTant inesma thr axpanisl 1t 8
the tawes that ame payasie

v Degrecisticr and amarbaation of real esiate sissts are sconcric costs that ere exciuded fram
FSCLFROD is limited, B it does not reflect the cash requirements thet msy be necessery for future
TepIaCEMENts T the resl S5tats Bxsets, FUTRENMCre, the EMErtTation of capitsl evpenditures ang
leating costt necessary bz maintain the cperating performanze of lagistic fadiities are not
reflected in FFO

»  Gare or losses from property dispositions smd impeiment charges relsted to espected
Aispeditiani Mprabeit SFARTE 10 VEIUE of tha Eropartias, By AChiding Ehaid Daird wnd leiidl,
FEC daes nat capture nealited changes in the value of dspated properties arising from changes
i market corditions.

#  The deferred income tes benefitz and expenses thet sre sscluded from our modified 750
MEBILTES TE5UIL TS Ehe crestian of B derarmed incame tax BIset of liabilty thet mey have 1o be
settied at some future paint. Qur medified FF0 measures o5 not currently refiect any income or
experge that mey resull frem such setbement

»  The foreign currency sschs geins and losses thet sre excluded from gur modfisd FFC
MERILFel are s.ﬂ.fﬂlf FRlogrizedd DEID of Movimants « Mﬁsﬂ CURrEMTy GXChange rated

B specific FGirk in time. The untirte settiement of aur Fareign .urrenrr-dznun'ur\-ulen
net Bssets is inged B T it =nd smeaunt, Sur FRO messures sne lmited in thet they do not
raflact the ourrant pariad ChBADES in thald Nat BEIERR ENET Aedun Prafm parisdic 1Cfllsl“' SRR
sRCnEnEE Ik MIvEmEnts.

axsiudad ram our modhied FFO maniured repraient
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- "Hi‘sllﬂl B ICkaal aN tingu N of dast or prafarrad stock that wa aechids tram cir Core

FFO, may provide o Denefit or o3t iUz B W may DE settling cur chiigntion at less or mone than

cur future aoligatian
#  Therztursl dissster expenises that we exduds from Core FFO are costs that we have incurred.
Wa compansata far thaia rnitationd by uring sur PR maailrad S0l IR San|Unchion with nat aernings
computed under GAA® when making cur decsicns. This information should be resd with our camplete
Consclicated Financial Satements prepared under SAAP. Ta assish irvesters in campensating far these
lirutations, we recancile aur modified FE0 messures to cur net esmings computed under GAAP,

Genaral and Administrative Expenses [“GRA"). Qur proparty mensgerent parsennel perferm the
property-evel munnﬁrﬂ!nt of the properties in our owned end managed pl:rtl'nlll: w inchde
prapertes we canscligats and those we MANAEe that are awned oy the unconseligates ca-inuestment
werkures u\':ullo.ut:lﬂecnmoraurPmp:n\-nmlsemtl\n.han1un1:|:rup-u1|:swuunmuuule
||nr.|uded in Rental Expenses) and the properties cwned by the uncansclidated ca-inuestment ventures
\lﬂﬂm In 5“&1.51 Cagatal (!WHI By \lilﬂs tha iguibed Taat swned By 1he réigastie partfalia
S!r:meEII:CHFI_EI EIP-EI'd_H sis0 incluse the dinect e_xp:nsesasauunbeﬂ Wit the mozet management of
thve unconselideted covinvestment venbures provided By sur employess who are sssigned B2 oour
}IruFugc capitel segment s well a3 promote expenses. We do not aliacate indirect coats to Strategic
‘Cepitsl Enpanses.

‘W2 capitalize certsin costs dirsctly related to our development. Capitsized GRA expenses include
saaries and reiated L2013 B3 well B3 OENEr GBA Zosts. The SEpitalized co5ts were Bs follzws:

Three Months Ended

Mar 31

n thowrands mi 2o
Buiding aned kit BevE 0 PRGN CTH RS 5 I =T
Jperasing building imorowements and other 7010 G177
Torkl cigi it d BRA ] 3168 § 17466

GBA ns.a Percent of Assets Under Manasgement /in thausands):

He1 G4 - midpont ol 202 gedante & 3,000
Bad: estimated 2021 nraiegic capital expesses [owduding pramose enpesse) 155,000
Less: sed MM strategic capRal rOPETTY MaNagement EpEiGes 13,0005
Bedljusted GEA & 372,000
Grcas ook v a1 pesiod s (3]
Cizratiog preqertia H a5 284,126
Dl agrriinst partbelia - TEI 5,515,002
Land purfuis 1,878,788
Cithir il it ifraisl=tinti and gross bock vale of aidats Sakd fos b ' 5 063,650
Frtal value of aswts snder manapement LS AT AL TE2
SR s K of aamb snder managemest [ET1Y
ol This does Aot reprecent entevporiie valge,
iz




MNotes and Definitions (continued)

cutdunce. Tha fellawing
Core FRO par thers

m ruzznciiatian of sur snnusl puided Het Zarcing: par zhars t2 our paided

Low High
Nt B (5] $ ra0% 2w
Our thare of:

Degreciation and amar

Thon TIE 32

Mt gains on real extane tranzactioes, nes of tases {L26p (134}
U b Fo i cusrancy |osiss, boas an airly otinguissment of dab? asd otlwr, sl 014 a4
Core FFD 5 % : 40l

fo)  Earniogs puwidenee ckides gotentiol fuluee peles secapodied from seel exiece Iansoiions, i evclades
T B G b ey (3 kATt e il 17 i (1 P T v Rty B SAaREr.

81 Astavity Induk is w zenzenally-ndjuztad diffuzion indes Bazed on s monthly suroey of Busines: metivity
fram m gacgrashi divarze grous of acrazz the LS. Rasdingz grastar than 30 radlact
@rawth in sesivity. Thass sra araaristary matics far tha U5, Fralags panfalis

fax expenan on dhpmitios elied 10 acquined b labil Res
tingemu
Diefirmed income ta npnse
Deeterred income tas beneft on d sposiions retated to 2cquined t2u Kk
Tatal daferrad income tas sspanse
Takal income bax sxpanse

el B i

&
nn of énance casts
i sz Bl cagsital
Capitalived amouss 19.55%| [0.642|
Interast sugen e E 71381 5 5682

Ivastnant Capmalty |3 sur asimats of tha gross resl sstate tkat ssuld be seseed by aue ee
invasiant vantures thraugh the uie of sssting smety semeetmants frar e and sur parinars
Wsaning the masxenur laverage ket of the venku

on Gastation 3 the masiurerent of the nurber of devs bateeen the frat proposel

Lasze Foagel,
axthangs with tha srospactivon customar and the fmel lenas sigming indudeg leese e laas than
sur Soecating Pertfoli anly, snd exclude d

twalom mantha. Thea i For naw lar
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Parkst Capttalization scusls Warkes Equity, ees bouidaticr prafacerce of the arafarced sheres/units,
Eluz sur shars =f tztal dake

Markst Equity mgual: sutztanding shecax of cememen stsck wnd wnits multicied by the desing steck

price plus th liguidstion prefensnce of Eha praferred sheresfunits,
Hat Assat Valus ["HAV') Ye corsider HAY 2 b o weful supplamantsl massurs of sur cosrating
parfarrmsncs bacaus it snsbles both mensgerant snd investars o aatimat fua af sur

that it

Fraraiel rasulic ard invesimanic ralaied 19 aur busiress gempensnic that we
wsladaning aur May bl we kave nay any spania methaslalagy mer pravded aey guldaras
or he sesumeiians oo astimaias ikat shaold les caead in the aalodey

Tha sarmanents of Hay do net sensder the patentisl dharges in restal ol fas irgeme sirasrs o= e
frarahise valus ssssaistedl winh sur gebal ssarating sletlars, srstegle aesital patlaee ar
davulpprmand plailarm

Mat Effwctive e enleulted ot the bagmming of the lees wirg ssbmeted totel coak rent to be
recaived sver the tarm and srcuskeed. dmeunts derived in e currensy Sthee then the U5, dolles have
baan traralated using the sverage rete from the orevicus twebo mestha. The par squars fost nuriser
is emleulatud by dividing tha Nat Sifectva Rant by the aesupiad iguars fest of tha lesdse.

Nat Oparating Incoma (“MOI7) iz @ nor-Ga2® financal messurs uzed to avehste cur cpassting
Farferrmence snd reprezents 2entsl Aevenua lus restal sepanzes.

Mat Promate inzludes sstus] premats revanus serned from third gecty investers during the sadicd,
nak of ralated cazh and stock compansstion axpanzas.

Hom-GAAR Bro-Rats Financisl information. This information mncludas non-SA4F financal mescures,
antity-by-anboy bas
tamants of thace

flexs| during the pasicd for aur cansclidueted firancisl ststerments. e uss s smiler calulation ta dasive

ire ntacaing share ol sk ) i i abni sl datad nanasl state mass.

W i this e ol @radastation #les Sl @0e tha feasd el parfarmenis s aesid e of
s gempary se o shale, gren the sigeloenne of aure sednvasimnent canrtires thai sce sareurted for
witkae unes e wiindty rat bl or darasbaated with ke thiel partas’ skare rabilad = rensrralliag
invarasts, slthough the prasesiation of suah infermaiion may not soguretely dupien ihe lagal ard

ie implications of helding » irg terast in the to-mwestmact vesturs. Othar
eonpaning mey eeloulate thair proportienets svtarmat differansly then we de, Ereiting the ussfulness s

wnd renaweb. This messaremant ia the thres monts movng sveregs.
Lunzs Propoasls srs the totel initis| prepesals sentte grazpective ourtomens, msasarsd by ratrenaskle

r squere fant. meludes propasals with leeze tarms lez than tealvs menths, 5z w
axpanziznz wnd renawals. Thiz matriz sschodas devalzzmant lasing.
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Wa de Aot cectrel the unssnsslideted ce-inveatrent for purpeses of GAL® and the
pruosanteticn of the s mnd linkilitins ard revmnues ard saparass do net reprssent o legel cheir 1
such itama. The cosrating aprasmests of tha uneorsshdeted soarmaitrent vetures gererally sravide
that imvasters, indluding ®rologiz, may rezeive cazh distributions (4] 2 the sxtans thare iz womileble cazh

E L]




Motes and Definitions (continued)

Tromi operstions, |2 upen @ capital event, such == @ refinencing or sale, or [2] upon Eguidstion of the
vERtLrE. The BMaUNE of Sash E8Ch inuestor receives i3 BRSEd UDER Specific pravisons of sa2n operating
MEraamant and v depanding en Fachers inslusing the amaung of cagital cantributes &y sech
mwestor and whether any confributions are entitied ta priarity cistributians. Upan ligucation of the
ro-irneastrient vanturs snd after sl linhilities, Frinri‘t'llash'iumions ard initial :qnirrcurxriuutinnsh:\!
Bbeen repaid, the investars genersily wauld be entited to any residual cash remaining besed on their
PEEPEIIE D8 cvnariip paroantigal

Because of these limitetions, the Hor-GAAF Pro-Rate Financisl Information should not be considered
inisaiation o BS & SUBSELTE foF Sur consolignted financial SESEMENTs 85 rEprted UNSer GAAP.

Dperating Porthako represents industrial properties in cur swned and managed portfclic that heve
reached Steiiization. Proiogis Share of MO| excludes termination fees Bnd adustments and includes
NGl for the properties contributed to or soguired from co-investment venitures st cur Bctusl shere
Prear B2 00 RIRISGUEN 10 ChENGH In Semarhip Tha rbrcdts prajanrtad rpraiant markats that sne
gemerally greater than 1% of @rologis Snane of NG Assets heid for sale are excluged fram the portfolic

Owmed and Managed represents the consclidat=a properties and properties cwned by aur
uncansclidated co-westrent venbures, which we mensge

Proiogis Share represents cur proporticrate econamic gwnership af each entity induded in sur tatsl
Dwned and Manzged portfolio whether consolideted or unconsolideted.

Rerial Bevenue,
Thees Manths Ended
- Mar, 12,
i thousngs 2021 maa
Famal reeenues 13 LLTRTT I T
Farvial mooeriey 2em07 15805
ion o b imtasgikhes 4,048 EEH
mad PENTS 33,583 H.521
Rantal Rever & Lolle86 & EFEE0T

The fellewing is cur Cwined and Wanaged collection and seferral infarmation as of dgnil 18, 2021
dan. Fab. Mar. ol Agr.
ELECI ot ) aman ma EL 1]
Famcolecsony AR WK GLER AR [T
Dulereed ik [P L ik Gix ais
Futal colketons 995K Ik @lan”  desx . Aiaw

i thousmngs

Rert Chasige (Cash] raprasants the parsantags changs I IarbRg rental rates per the agreamant,
BN nEw and MEnewed (EASES, comMmENCEd during the perisd compred the previgus encing rental
rates in tnet same space, This messure excluces any short-term leeces of less then one-yeer, Raddaves
prymEnts, fres rent pericds end intreductery [tenser rates) defined as 30% or less of the stbilized
rate

Rent Change (Nt Effective) represents the peroentage cnsnge in net effective rental mtes {moeraze
rate cyer the |ense berm|, on ngw and renewed leases, commenced during the period compared with
e pravioul net affactiva rentsl ratai in that Jare dpece, Thid mas iure aedudal any Short-tanm Ieaiad
af less NN ane year ang holsover payments.
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Retention iz the square footage of il lesses commenced during the pericd that are rented by essting
tepants dyided by the square footage of 81 pining end in-plece |esses during the reperting periad.
Trie square facinge of tenants that defaull o buy-aut pree ta e of their | e shart-tmrm
benzes of bess than cre yeer, are not incluced in the caloulation.

Same Stare. Cur seme store metrics sre nan-GRAP finencisl measures, wihich are commanly used in
1ha raal aitets induitey B0d axpectad fram the finandal semmurty, an BSth 8 nal aMactive and eih
Besis. We evaluste the performance of the cperating properties we awn and manage using a “same
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MNotes and Definitions [continued)
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FOR IMMEDIATE RELEASE

Prologis Reports First Quarter 2021 Earnings Results
SAN FRANCISCO (April 19, 2021) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the first quarter of 2021.

Net earnings per diluted share was $0.49 for the quarter compared with $0.70 for the first quarter of 2020; the decrease was driven by debt
extinguishment costs of $187 million. Core funds from operations* per diluted share was $0.97 for the quarter compared with $0.83 for the same
period in 2020.

“The robust demand from the fourth quarter has carried into 2021 and is as strong as | have seen in my career,” said Hamid R. Moghadam, chairman
and CEO, Prologis. “Global supply chains are pushing to keep pace with accelerating economic activity, retooling for faster fulfillment and resilience.

With our well-positioned portfolio, differentiated customer offerings and abundant investment capacity, we expect to continue to outperform while
delivering exceptional customer service.”

OPERATING PERFORMANCE

Owned & Managed 1Q21 Notes

Average Occupancy 95.4% Down 40bps from Q4 2020 consistent with seasonality
Leases Commenced 43.9MSF | 39.0MSF operating portfolio and 4.8MSF development portfolio
Retention 69.1%  Down 930bps from Q4 2020, 96.4% leased as of March 31
Prologis Share 1Q21 Notes

Net Effective Rent Change 27.0% Led by U.S. at 32.0%

Cash Rent Change 12.5%

Cash Same Store NOI* 4.5% Driven by U.S. at 4.8%



DEPLOYMENT ACTIVITY

Prologis Share 1Q21
Building Acquisitions S71M
Weighted avg stabilized cap rate 5.0%
Development Stabilizations $396M
Estimated weighted avg yield 6.0%
Estimated weighted avg margin 42.8%
Estimated value creation $170M
% Build-to-suit 16.1%
Development Starts S575M
Estimated weighted avg yield 5.6%
Estimated weighted avg margin 24.1%
Estimated value creation $139M
% Build-to-suit 60.6%
Total Dispositions and Contributions S654M
Weighted avg stabilized cap rate(excluding land and other real estate) 4.5%

BALANCE SHEET & LIQUIDITY
During the first quarter, Prologis and its co-investment ventures issued $3.5 billion of debt at a weighted average interest rate of 0.96 percent and a
weighted average term of approximately 11 years. This activity includes $2.6 billion in global bond raises, as well as a €500 million green bond.

At March 31, 2021, debt as a percentage of total market capitalization was 18.6 percent, and the company’s weighted average interest rate on its
share of total debt was 1.8 percent with a weighted average term of 10.6 years. The combined investment capacity of Prologis and its open-ended
vehicles, at levels in line with their current credit ratings, is now $14 billion.

“Through just a few transactions during the first quarter, we reduced our weighted average interest rate by 20 basis points and effectively addressed
our unsecured bond maturities through 2026. In addition, we built on the company’s excellent liquidity position, which collectively has set the
company up well for this incredibly strong operating environment,” said Tim Arndt, treasurer, Prologis.

2021 GUIDANCE

“Given the strength of our results and the market, we are taking up our guidance metrics across the board,” said Thomas S. Olinger, chief financial
officer, Prologis. “Year-over-year Core FFO growth, excluding promotes, is sector-leading at 12.0 percent at the midpoint, while generating $1.25
billion of free cash flow after dividends.”

2021

GUIDANCE?

Earnings (per diluted share) Previous Revised Change at M.P.
Net Earnings $2.36 t0 $2.52 $2.80t0 $2.90 16.8%
Core FFO*2 $3.88 to $3.98 $3.96 to $4.02 1.5%

Core FFO, excluding net promote expense* $3.90 to $4.00 $3.98 to $4.04 1.5%



Operations
Average occupancy 95.50% to 96.50% 96.25% t0 96.75% 50bps
Cash Same Store NOI* - PLD share 3.50% to 4.50% 4.5% to 5.0% 75bps

Strategic Capital (in millions)

Strategic capital revenue, $435 to $450 $450 to $460 2.8%
excl promote revenue :
Net promote income (expense)2 (S16) ($16) S

G&A (in millions)

General & administrative expenses $290 to $300 $295 to $305 1.7%
Capital Deployment — Prologis Share (in millions) Previous Revised Change at M.P.
Development stabilizations $1,900 to $2,100 $2,000 to $2,200 5.0%
Development starts $2,300 to $2,700 $2,750 to $3,050 16.0%
Building acquisitions $400 to $800 $600 to $800 16.7%
Building contributions $1,400 to $1,700 $1,650 to $1,950 16.1%
Building and land dispositions $1,000 to $1,400 $1,600 to $1,900 45.8%
Net proceeds (Uses) ($300) to ($400) S0 to ($100) 85.7%
Realized development gains $500 to $600 $700 to $800 36.4%

1.  Atthe midpoint, this includes approximately 20 basis points of bad debt expense, in line with the company’s historical levels.

2. Core FFO guidance includes $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 2021 relates predominantly to these items. Please refer to our first quarter Supplemental Information, which is available on our Investor Relations
website at https://ir.prologis.com and on the SEC’s website at www.sec.gov for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with
reconciliations of these items to the closest GAAP measure for our results and guidance.

April 19, 2021, CALL DETAILS

The call will take place onMonday, April 19, 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 8881394. A live webcast can
be accessed from the Investor Relations section of www.prologis.com.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2021, 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 990 million



square feet (92 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
anticipates," "intends," "plans,"

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

nn nn

statements involve uncertainties that could significantly impact our financial results. Words such as "expects,
"believes," "
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.

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



