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

On January 19, 2022, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 19, 2022.
99.2 Press release, dated January 19, 2022.

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



SIGNATURES

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

PROLOGIS, INC.
January 19, 2022 By: /s/ Thomas S. Olinger

Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
January 19, 2022 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Overview 402021 Supplermental

Pralogis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets, As of December 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 1.0 billion square
feet {93 million square maters] in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,800 customers principally across two

major categories: business-to-business and retailfenline fulfillment
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STRATEGIC CAFITAL DEVELOPMENT
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Company Parformance
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Pralagis Leading Indicators and Proprietary Metrics®
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Consolidated Balance Sheets
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Reconciliations of Net Earnings to FFO*
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CUSTOMER RETENTION
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Operating Metrics = Owned and Managed
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Operating Metrics = Owned and Managed
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Operating Portfalic
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Operating Portfalio = NOI* and Gross Book Value
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Operations 4012021 Supplemental
Operating Portfalio = Summary by Division

#of Bulldings Square Fest Deoupled % Leased &

Craned and Ownad and Prologis %of Crmned and Prongis Owned and Prelngis
square foet and dollzrs I thousands Managed Wanaged Share Total Managed Share Maraged Share
Coraaligated

Totadl L5 341 4330 35%5,1% EER] 982 LN 987 386

Tota Dansde the US 59 15,131 15,135 23 983 3 993 303
Tiotal Opesating Portlalie - Consofdsted 1300 A5 EL0 410,311 Y60 982 1 9e7 987
Ureonsolidated

Total L5 h 131848 3248331 6.1 1.2 b ar.a %8

Tota Dansde the U3 1261 134,423 05,556 7% 973 5 97.6 979
Teaal Gperating Portulis 1987 48571 119,388 FiL] 913 a4 a7 919
Total

Total L& 3527 986

Tota Daside the U5

1 3l g DngeR TS - Congo

‘Walue added orozertes -unconselidated 1358 51 355 A 355 kA
Total Operating Progeriles 907,148 541,084 974 575 arg 9E1
Foufth Quartes NI Gines Book Value
Craned and Frologi %af Owned and Prelogis %ol
Managed Share Total Managed Share Total
Comsalicated
Tote LS - M| 5 £41,198 M2 4 4rRse4E0 & 33335080 Taa
Total ansdr the LS A1 1,161 18 139991 13111 15
Total Operating Portlolis - i 5 TIAT 4 664,550 NI & A4 TEGARL S a3 TIL 514 63
Ureansolidated
Tortal L5, 3 hL ) LGS 63 % 1LMA3E & 3,350,960 6l
Tota Danside the US L1035 137,068 160 33257718 £075,383 e
Total Operating Porthulia [ 619888 5 191,318 03§ 453067 5 LRI Al
alue added progeras -consaidetel 5 1838 % LE & RIGELE & 47887
Walue added progersies -anennsolidated 4 I % ) 3 M2 S 111,608

(\j PROLDGIS‘ © Thisis a ran-0AA8 Snancial memurn. Fease s ou Sotis and Defisitions for further mplinaton. 15




Operations 402021 Supplermental
Customer Infarmatian
Top Cusiomerns - Owned and Managed Leasi Expirations - Operating Porticlio
sguare luetin thousangs sguare faat and dedlars in thousands
Haf et Eleciive Owned and Managed et Effective Rent

Rent  Total Square Feet Dceupied 5q Ft H Kol Towal 5 Per S FL
1 Amazcn 458 32,785 2022 119,881 M0eT 123 L
2 Geods 14 15,357 223 135,440 BOEETE 141 5
3 Medex 13 B634 2024 137,001 BI04 140 6.30
4 OHL el 10,841 Faks] 115,248 724531
& Home Dupot 1z 11,406 2028 1077 0440
B GHD ol 10,526 Thareatier 71435
7 05y Panalara a8 7114 73 5,7
B CEV Logistics a7 5,886 Wweighted averags term of leases reraaining (based an net effective rent|
5 ups a7 5,846

10 Kushne - Nagel

Pralogis Shars Net Effective Rent

Wialftart Dceupied 5q Ft % ¥ o Total 5 Pur 5 FL
12 U5 Government FFEa [ [T 1.2 585
13 2020 2023 TEARE 472819 186 LIk
14 Hitachi 20zd TE415 481,148 141 B4
15 0B Schenker 025 B8 573 Y- 1z 645
16 J5amsburys 226 73635 500558 144 680

7 Cainizaialibabal Thereafter 155,675 1178712 L] 11

18 BMW 5 & ]
18 fdaers Weighted average term of leases remaining (based an net effactive rent] 43 years
20 Ingram WMo
21 Sumitame
22 Fapa
23 Staplas
20 Panaseric

Mercads Libre

A ‘e Berae ignid lmaaes, that were cue ioespine, totaling £3 milion pquams feet in oer cwned and maraged portolio |6.1% of totsl Heciwe rent) and 17

b Y s milion square feet on 2 Prokagis share basis [5.2% of total nel effective rest]. These are excleded Trom 2022 expirations and are reflecied at iheir respeciiee
s PROLOGIS et .




Capital Deployment 402021 Supplemental
Overview = Pralogis Share
H us Wl Owtside the L5,
DEVELOPMENT STARTS (TEI) DEVELOPMENT STABILIZATIONS (TEI)
In millians dodlars in millions
54,000 65 53,000
] 43,493 S2.501
53,600 52,884 #2400 s2,097 ;
| 52,471 : 1,873
2,552 §2,112 51,800
52,000
51,200
1,000 SE00
a0 s
m7 208 2019 030 2021 iz 18 e k) el
sz Walue
Eniatian LERE 61 4011 5542 par. 3
Ext it Ay
Stabifzed Mield 65 &5 6.3% 6.3% &1%
BUILDING ACQUISITIONS AND MEA ACTIVITY LAMD PORTFOLIO
in millicns in millians
Chart Titde
1,000 5812 o 52,800 52,512
-
SE0 3755 52400
52,000 1,637
600 $511 41,600 51,169 51,197 e
400 s1.200
SEDD
5185
200 a0
50 20
2017 2018 2014 2020 2021 12/31/17 12/31/18 12/31/15 12f31f20 133171
Eat Muild Out [A):
Sq. FL. 175
§13,000/
- 38,700 - 51,600 - T 524,000
» »
o 7 PROLOGIS & o commated buit out insues the land partfabo, Cosrerl Lind Plags and the asher land that e el desvebop theossgh optinas, ground leases, uncansalidaned junt 17

RIS and OTh T CoRDRRChl TN et




Capital Deployment 4012021 Supplemental
Development Stabilizations
04 2021 FY 2021
TEI TEI
squace Nest and dillars in thowasds Squere feet Cramed and Managed Gquere Feet Craned and fanaped Pralngis Share
Central a7 5 57,35 2315 B 216557
Fasi 7 74583 113 4317
Wil 238 45T 391 B55215
Canada 51 50,350 3038
Medcn : . E = 5310 2486
Bl 1,538 63112 12568 3174 134,782 i85
Tatal CHrer Americe 1508 ¥ 12682 374 190,482 man
Ficethern Eonomes [7H] Sia W5 105 188,506 15855
Sauthern Ewoze 1358 138476 13335 1558 HE5 930
Central Eurape 140 10,5 n5m 162 176,250 17,952
United Kngdom Eox] 13 AR nasy L3 403473 21R055
Tatal furape 1863 FITEr] 214365 3,850 1006818 782,000
Jazan 1223 028 w261 &3z, 155 2526
China 5553 4R 53 523R1 43883 #1582
Tatal Atia 7,345 T IR 12,67 1,026,068 S6R767

Percest buid 1o =uit

Extimabed weighted average stabiliped vie'd
Annaalaed extimated HOI

Estimabed weighied average stadilived cap raie
Fatimatad waighted average margin

Extimated vake creation

F, PROLOGIS

A35%
6A%
&1165
EF -
£3.1%
715562

5 1358

18




Capital Deployment 4012021 Supplemental

Development Starts

Fr 2021

TEI

Square  Leasedéat  Cremedand  Prologis Square  LeasedSimt  Cwnedand Prologis

sguane fest and dalars in thousanss Feet Sart famaged Faut Siart Rianaged Snare
Cerarsl LB L pLE R BB ¥ Mmaam G BIT.803
East i 1000 152.008 3,340 434 FETIE B1E510

. (5] o0 83,933 3,2 ELE] BET,E81 851,559

- - E E 214 an 32317 32347

aze -1} 0200 1,229 L8] s g

Brazil LRLE 1) 2,772 2,858 argE 153 342 0368
Total Other Americas 2,046 583 121,972 1064 4,267 374 71,092 121,723
sertherm Hurape 17 a0 0,483 20453 2138 210 254357 254387
Sgusnem Eurape 110 oo 22,038 3461 1,501 55 151,508 130,473
canrsl Eurspe 00 B4 Bl432 4510 1,897 7i2 164550 145,786
urited Kingdam 1,604 B3 323,870 323,870 2171 a73 ITIATT 373877
Tatsl Eurape B024 Y] S01.83% atd 16 8,207 414 wran 210835
lxpn 1144 a0 182,384 182384 2,897 513 436 028 A36.008
irira 933 oa 57.023 £934 913 aa 57,023 5934
Tatel Ass 2,087 o 233,407 180,938 3,850 455 503,051 454582

Prrzent buikd to suit Eele asmi
Esfimates wagntas Bversge stabiized yisio 3% =55
Anrazlized estimatad MO $ =262 5 208,793
Emrnwdwsanmm:r:s:muii:::aprm Aty a1k
Estimabed weghted mverage margn 4% BT
Estimated walue creation H 291337 £ 1,14 506

b Y " A TEH amount inchedes devel opment staris on yards and parkisg ots that will be included in Qiher Reod Esiole avestmenis upon oompd etian.
s PROLOGIS 13




Capital Deployment 4012021 Supplermental
Development Portfalio
Usder
2023 and Thareatiar Eagedtid
Fre-Sabiized 2033 Expacied Comgleiion Campledion Tatal Parifalio
TEI TEl Coaned and Manaped Fralagis Sare
Oraiad and Dwsad and Prelegit Crariad asd Prologs
wquara Fewd aned dediars in theusands 5 F1 Leased % Managed S Fi asapad Share R Managed Share SgFi leawd ¥ TEI Lisied %
Caplry L0 155 § JESET § 435 & SNAE G SNan %% HA & saa 6an wr ol TaapEL a3 3
Eaat B8 10a0 T3E07 597 B2IM 45 357 L) #5379 45379 a3 L]

West 1168 14A.13 653 693)

6,530

Ca - . - . ESH
Metis LN 1203 12013 A6 10z f4
Brazl B HE 35081 TR B3 e
Tertal Othas Anasicas EEL 98 43094 19,331 484 153,812
Karthem Europe 1 ELE] 5 ol L1058 25 B0
Southern Europe I 110 730 1E3 134190
Caplryl Gurape 1108 ETE3
Unites] Kongdon aur iz pE 142 517,164
Total Furepa 1158 E45 JI0ER 7160 - - 955,593
fepnn Lim 565 Hzis 1160 LEm A G LU TR LImEA 315 L1663
China 373 308 JLEEL 2545 3,710 42,343 35350 13138 55 TES 575 117 B35
Total Auia 5,758 530 553,705 5215 TLEAS B33 EALETS 6581 1A #\a 1,512 318 13447

Eastts mamplete § nOBsl & 11TES 4 LTSI 5 LaM 0 5 odEOT 4 was 4 LuTEN ER 1AL
Pescert Build o sak LE% e 0k EEN Y
Estimates weighted average stabired yield s 5% 5T L3 |
Anpuaioad avin abed WO SIE4. 563
Estimzted weighled aeerape Sabied cag rale [E ]

mated weighted average mangn
Extirmated vwalue creatiss SLIVT AR

™ " A TEH amount inchedes devel opment staris on yards and parkisg ots that will be included in Qiher Reod Esiole avestmenis upon oompd etian.
s PROLOGIS




Capital Deployment

40 2021 Supplemental

Third Party Acquisitions
o 301 T 3021
Squarn Feul Square Fewt Heguikien Price
Dwered angd Owned angd Frologis Dwered angd Frologls
w Sawt and dolars in shousands Managnd Prologh Sharm Mansged Share Maragnd Share
Frologk Wholy Cwned = S 303,196
4 .

Prokgl U5, Loglsics Veniare:

27

FIERA, - Frofogs
Proiogh. lurozean Log ki

Projogh. lurozean Log s

Weighted average sabilined cap rase

Land acquiskions
Arguisitions of other nvestmesty s ral stae

Gearad Tatal Thied Farty Acg

F, PROLOGIS

am
T3N3 564,551
315,333 307,658
1507408 & 1,204,091

A
1,483,230 1,445,305

B4 ATE 668,17

L) 4155808 £ 5014, Fad




Capital Deployment 4012021 Supplemental
Dispasitions and Contributions
A 03N FY 021
Spsarm Feet Lales Price Squser Frat Laken Price
Dwmesd and Pralogls Dowrnel pd Frolegs Draned and Prologis Dwaed and Prelogls
square feri and dollar in Sacusands Manaped Sherw Maraged Share Maroped Share Wansped Sham
Thind-Farty Buildding Dispasitiors
Peologs Wholy Cwnid 57 57m 5 563,041 5 SE3 381 11,658
Peologis LLE Logls . - &l
Pruieegs Tangated 3,108
FINES Prolog s ;%
Peoigs Whally Cwned 87 847 7
Oither Amaricas 7 BT 1,340
Pealiggs Whaly e 215 2_'5: 1,847
Tutal Eveopse 25 5 1847
Tokal Asia - - -

Building Contributions 1 Co-lesestmant Ve

Provogs Targeted LS. Logiszcs Fand 3,48 ] S50 5 3,04 1 5 730550 5
FIliES, Prodngis - - - - ans s ¥a
Tetal Other Americas = - N - &5 13750
Peologis European Loghsics Fund M3 EL) =418 a7 a3 12316 55138
Pericgis luropean Logives Farinen. - - - - 2,196 prect T
Tetal Evrnpe 549 49 £4.418 Pt BP0 B85
Hippos Frologl: REIT E216 ZIM SIS0 56T 1050 H3z.345
Total Asia L6 I216 50,340 58T 1096000 931446

Weighted average siablfand cap rate. 434
Land disgusitio 18302 50368 3B050
sosons of ot nEnts in realestae 1384 138 134
Grand Totsl Dhzasitions and Contributiony % 2o, & LA ) Samsi 5 240,420

F, PROLOGIS 2




Capital Deployment 4012021 Supplemental
Land Partfolio = Owned and Managed
Arras Current Book Valug
square feet and dollars i thousands, erdered by Frologs Sham Ownad and Pralngis Estimated Build Out Prologis % of
of BOU 4 of the Doarating Farrioin Minaged Shire sa fa} @ Tatal
Southen Calforsia 536 51 EEE T ¥ 300360 158
Hesw Yore City il it 567 55,553 Ll
13 205 rl 42500 1.7
[1) e 2118 s
Cuallas/F1. Werth 351 5473 75 130,753
Segtile 158 LA Lh,E 116,065
Heustan 163 2403 1 1738
Arianta il 239 &1 3408
South Flovida 150 21T EX 131185
™ 13568 150784
41 i1 13, 17567
= n 1k a4
Qrzndo 0 & X 7 1338
Pagenn 1z 112 985 % 113
L Wegas an L) o 7 TaA1l
Deerues £ 2 e 1508
Chareme 113 13 L 1356

Remaning 1.3, Markets {11 merkels)

Braal 5l ] 111 96,189
Total Cther Amesicas 1364 1153 Hrm neEn
Lisitad Kisgdom T Fal €451 T 23,1
Franie BT X0 1353 130,765
Germaey N L] H wam 1836
ar 2 1319 28217 pLl
Remaning Eurcpean countries |B couniries) o 23 1B5 356 137,054 170271
Tatal Eurnpe 1,46 1357 30AR ] AIR243
Japzn i i L7687 91,76 i
Chisa i 1 oy 13,41 158
Tutal Asia 150 5 BAE 1536 #6251

Total Land Par

F, PROLOGIS




Capital Deployment

40 2021 Supplemental

Land Partfolio = Summary and Rall Forward
Aeres Current Boak Valee
dollars i thousands ‘Owned and Managed Prelogis Share W od Total Orwned and Managed Prelogis Share % of Total
Central 95 a1 -3 nml 0,039 nr
East ¥ ) 360,363 147
‘Wzt H34,118 3.1
L] 0,991 r
Canada 124,991 49
Braai 9,139 2.4
Takal Daher Americas 317,191 110
Cesiral Earope BT i1
Mnessers Eurnpe 2,301 18
Soamin Eunape 206,725 7
Unised Eongdom 284,139 114
Takal Eurcge 6E9,E39 5.2
Lapan 4 ol s 16
Chisa ki 11 npl 1346 0z
Tatal Asis 150 5 115,16 #5251 18

Estimated bl oui of land parifalio {in TEI} 1 14, 108,000 12,800,000

Estimaned bl oun of Covered Lasd Plays (in TEI| 61000 A, 600000

Extimated baild out of ther land (in TED ™ 6,200,000 5,000,000

Tatal 3 26,400,000 24,000,000

Land Fell Forward - Prologis Share LS, Dnbar Arsricas Ewops Hsia

iy of Geplember 30, 121 $ 1126455 LI RFI G760 134508 &
wrnustioes £20,103 24381 13,732 1433
Reedsilication of Cowered Land Plev 15,185 17058 56 g X
Disocsitions 116384y 11633)
Pewelepment sians 75003} 112508} 1175,343) HLELE) \A0A.EET)
Infrastracture costs 47,171 3130 L] &« sasar
Effect of changes in foreign eschange rates and other ™ 58 454 10,735 13578 105,721

Ay of December 31, 2031 $ 1519621 ez 5 B3 #5051 5 50,737

A Amausts nchide seprosmahely 2,500 scres that we could develon through optiens. greund leeses, sneorsoidates it semuresand other contrsctisal »

ATANFEMEALS.
B, nckade bnd scqeined from Frologn UK Log shics Ventues |“LELY|




Strategic Capital 4012021 Supplemental

Ovarview

THIRD PARTY AUM THIRD PARTY FEE RELATED AND PROMOTE REVENUES

dollars in billicns in millians

5 EOD £528
58D e
5500
L&0
5400
L40 5300
200
520 s
5100
- 5.
12/3117 1231718 12/3118 1zz1/20 1 2017 2018 2018 2020 2021
g1.2% g1 goi“" S Bl.o% W Promose revenue B Fee related revenue
% Open end/ Public
FEE RELATED EARMINGS ANNUALIZED* NET PROMOTE INCOME
in millions dallars in milllans
%350 5313 5 200

S164

1242117 12/31/18 12/3113 i 31 2013 218 218 220 Mzl
18 =] Ira .z pan.}

T
Trailing 3 year basis poirts of 5 party Mg

q‘j PROLOG[S # This i a ren-0AAP Bnancial memurn. Mease s oo S ol and Defisitions fer furshe eplination,




Strategic Capital 4012021 Supplemental
Surmmary and Finanecial Highlights

Mext Promote

Co-nwestment Ventures Raglon T g Accounting Method  Owmarshi Structurs Oppartunity
Frodoghs IS, Logistics Wenbare us, Core st Consoldated S50%  Openend 0420t
Prologis Tangeted U5, Logistics Fund us, Care nm Uncomselideted IT0%E  Openend 022013
FIBRA Proiogs Mizsicn Lo 2034 Unenreolidated d73%  Public, Mexican Eschange 2 3082
Frivogis Brazl Logistics Venture Brazi Core/Develpment ms Unconaalidzted 200%  Oosed end a0
Frologis Ewropran Logistics Fund Eampe Lom e Unconsclidated 138%  Openend 32022
Profogis Earopean Lopistics Parings Eunpe Cave 13 Uncorelidzied SO0%  Openend 0a 2082
Wippan Prafogis REIT lapan Lom 013 Unenreolidated 15.4%  Public, Tokye Exchange nyfa
Frovog s Ching Core Lag shcs Fund China Lore 019 Unconsolidzted 153%  Open end a3 20n
Prodog is China Logistics Wenture China Develop=ent kG Unconsclidated 150%  Oioied end 0d 2023

Varture at 100%) ™
o thousands Square Feet  GEV el Dperating Bldis GBY of Real Estate Detit
Unconselidated Co-investment Ventures
Frodogls Targeted U5, Logistcs Fund 125421 12,199431 & 1,735 & 3,060,158
FIBRA Froigs ™ 41533 1,301 1730475 1051841
Frovoghs Brazl Logistics Venture and other jons venbares 1345 B40.51E Tapnas -
Prodogis Parnpean Logistics Fund ! 14,550,526 14,703.401 3,736,539
Proveg s Earopean Loghstics Partnens ™ 5,108,267 542508
Wiggen Prodogis REIT'™ 7,175,336 7,197,795 1,601,188
Fravogs Ching Core Log shcs Fund 1,140,430 214043 750,500
Proegg s Chisa Logistics Wenture ES7.790 1408751 776,137
Unconsalidated Co-investmant Ventures Total & b4 B4 47, 151158 13,015 529
Consolidated Co-nvestment Vantures
Frafegis L15. Logistics Venbase TIGE 7,526,538 8.191.081 g
Corsaldated Co-nvestment Vantures Total i) 7,906,538 4,191 081 .

- The net promode opporiunity is relgted by the Stabibzation of indheidu sl deselopment projec|s]
A Values represent the entine venturee at 100%. not Pralogis’ prapartionate share. Values are presemed 3t Prologis” adjusted basis derived fram the vesoeres”
U, GRAP i stin and may not b comparabin bl us eeflectad in the wentures” stand alene firascial statements cakoslated on & deferent basn.
* PROLDG'S B, Thmughout this Sorument we use the mast rscerm Subiie | rdormamion for theus oo-Iest ment s,
- ! C. 042021, LKLY sald its speraling propertios 10 ou unconsolidati s it winituras, PELF and PELR and its kasd and davilo st o s 1o
Frologh.




Strategic Capital 4012021 Supplemental
Operating and Balance Sheet Information of the Unconsalidated Co-Investment Vienturas [zt 100%) 1M

dolars in thousaed. BN Other Americas Burope sl Total
Operating Information Far the Three Montas Ended Oecember 11, 2011

Rieanal ewien e 5 2B7551 5 E706D 5 L7 E30 5 ) BE2.301
Restal eapenses 19.198) (1a514) {199.297)
General asd ad=inistratus mgans {18, 74y LT AT
Daprai) el e s sy 57, 46) (22581} {E20.E7E)
Cither Dpeera sing resenues |capenses) (8,135) 14 L7558
Dperating income before gaing B0, 558 A1 EaE 58,308
Gains (losws|en diaposHions afinvestmests in real ax =] - 748,101
Opsraling income R 41,598 1,046,503
IniTe rest Eapins {13.656] [9.833) (71.08E)
Gains (losseston eary edtinguissment of debt, set wr . .623F - 19.221)
Currens and deferrad income tas aspem (e eUH] [E-RE ) aadan
Other issome (uapesia) &7 18035 {31034 8317 7518
Heteaming: 55,671 33,796 17366 41,386 48,218
Real esiabe refated deprecizon 2ad 2=ariization epenses. 5,788 12061 142471 51ESS 312.166
Lowes (gains|en diposionsafinvestmesds in real 50 . (a8 361y () {7A7425)
Llswriea | e Hormign curveay and g vatse Keses |fHiss), net 483) &58T 3,130) [a.068)
Dieferred income t3x eapense |besefit) a -| 2,550 (LE72| &78
FF2, s modifies by Praings® 182,720 55,1748 118,541 BT 810,572
Reecomiling i 1o Cora FRO i} - 9,624 - 9,147
Core FFO* 5 183,303 5 55,374 5 12B 065 5 B3L.B47 & 518,788
Balance Sheet nbormation A of December 31, 2021

Oiprir i progartie, Sefors deprecial & 13199831 5 3403960 5 19,767,893 5 10273562 5 45,644,846
Accumulaned deprediation 11,849.075) 14380509 |2.282,573) (802,628 (5,978.38E)
Properties under development, fand and otser real enate 514,091 IBLMN 1607313
Cther awsess 5,550 1,126,727

3 3045, 258
fid, 212

w

12015008
3,132,285

Weighted svirage 0w e ship 1w 40a% 309% 15.1% 269%

* Thiviaa con-GAAR Enancial mesure. Piease see our Motes and Dafisitions for further sxplanation.
™ s A Walues represeni ihe entine venture at 100%. not Pralogis’ praporiionabe share. Values are presenied at Profogis” adjusied basis derived from the vesiberes”
[ PROLDGIS UK. kP isfamtion and mey nat be compara bl il ues rellected in the ventures” stand akene firasedal sttem mis caloslated on o difinmt bk, 7




i i pplemental
Strategic Capital 402021 Supplemental
Man-GAAP Pro-Rata Financial Information '

Hga Controlling Interests inchuded in Pradogis Svare of Unconsolidated
dallass is thoumnds Consalidaied Amoumnis* G Wamiures®
‘Dperating Information for the Thres Moaths Ended December 31, 2021
Rental revessasy [ a6 5 TR

Rafital e s 130,304%

General avd administrative espenses 12, a2y
D e aline end amestization eapenses |ASAy
Dither operating espesas

Operating moome before gains:

Gaies (wesas] on digrassions of invesimentsin real estate, net
Dpsrating ncome

Imierest espense

Losses.on garly aatinguishment of dets, nes
Correstand dedemed ncome tax sspense

Dither income

& frem uncossoldaied co-iswesiment westuses, nel -
Met carrings 165,928
Peal gitate relpted depracation asd smortisefon sapenses. EL19%
Losses igains] on other dspositions of Imstmenss in real estace, set of tases lescdeding land) 1110222}
Unrealized foreign currency and derivative gaise, net - EEN]
Deferred inoome tae cepense L34
PR, ik modiied 5y Prelogis® 47,498 139,510
Galns on dsposil of land, net | ]

Lonseson #ardye uishiment of e, nes = Laml
Core FRO® £l aTaM 5 140911
Balance Shewt Information 43 of December 51, 2021
Digmrating properties, Belone depracistion -] 1695615 4 13,317,755
Accumilased dapredation 1547837} (L7545
Froperties under development. land and oiher real estate €

Cither sess 07273

Third parsy detd

lieyg imesests invasinant L7538

dl advanoes to wnconsalidased co-investment wentures 5 725,455
o ardvisons o other unconsolidaled vestares 785,508
vand advancas to ascenslidased antities 5 EELLMER

b Y " ® This is 2 man-GAAF financial measure, please see our Noies and Defisitions for lurther explanation.
- 7 PROLDGIS A dew cur Kt and Definitioss lor further gelanation of hiw thae ameunts ae colculated. 28




Capitalization
Overview
ASSETS UNI

idalars i mi

ER MANAGEMENT

s

5148,559

$215,067

& 240,000

5 210,000

imvestmeni

5 200,000
5120000
5 160,000
£ 140,000

£ 100,000

& 100,000
£ E0,000
5 E0000

540,000

Erterprise Valise ALIM oy Cmerssip

Pralogs Share . Deba fetrics "™

5215,067

Tartal
Esnerpre

B by Geography

40 2021 Supplemental

U.5. DOLLAR EXPOSURE

idoilars in milions)

ezt o % of gross =arket cagtaization®
Dt i o vush | il Gt

Eocured detit as ¥of gros
Unencum=bersd groes el e

eslase asns®

= amets 0 ureecured debit®
Fioed charge covarage rabin®
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Capitalization 4012021 Supplemental
Debt Components- Consolidated
dollars in thowands Unsecured
Secired Whd g Irerest
Tty senigr Taciites Deher IWargege Tatal REbe X Fined
X 5 SAAT § - & dREE 5 13 8 (]
xn = - 134173 35930 1%
024 - #5418 B 135510 HE
A5 3435 115575 - 14u 734 413,71 &%
M BE6 179 TRTR £ 1, MOR3 L7
o Li3a - L6 3pE L3651 0%
N 12R 556 L& 1,582 M0 5%
s} 1316787 Lan 1,518,340 0
2030 13w 3s - 43435 L7 1E36, 508 5%
it 1204457 - &6 BED 16,953 1,398, 230 1no%
3 LHLIT - 6,350 im LELMT %
Teereafte : 26,860 4316 4Ly %
Subtotz! EOEEATS #5138 1AM aTA0 10,7845 ]
Ungmaorticed net premums L5438 s - 13|
Unamorhiad finance costs (76,231 - {5,185 ; 182,573}
Weighted average imerest rae 17 [<1::% 0E% 5.1% 155
Weighted avirage rem zining maburity in years 116 Lh 41 L7 04
Prislegys deist by Incal currency Liguigity
Trwdt SHired Tresztmant
Senlor  Faclities Other  Mangege Totsl Hedges ™ Totdl %ol Tetsl Apsrezate lendercommitments-
5 5I0T0IT 3 184000 3 SEM 5 IGEETR 3 BTSN 5 (0EMIW| 5 3138297 18%  Craditfaci s 4 4940789

B 718 847 RS0 453090 - TARAM THRIE £157,7% 5% Less:

1285031 B0E3 = - 1INAM E15,089 1191566 1% Borrowings outstendng 4813

1.h484T2 1L2EEN 1AM 250418 3128561 13%  Qutstanding ietters of credie 143

B - 133576 1%E07 1,77 05,795 993,368 A% Carrent avalablny
104,685 104,686 I Cash and cash equivzlents

il enl hedges, 10 eponn=ically nedece our esposune b lkctuations i
Hedges. See 2k gage 23 for cur marker equeity exporne By cumengy. 0

F, PROLOGIS




Capitalization 4012021 Supplemental
Debt Components- Noncantralling Interests and Unconsolidated
dullarsin thoasanés Noaraatr chieg lateeants Peologh Share of Uncprriolated Co-irsastmant Vetanas
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Net Asset Value

Componants = Prologis Share
in-ihowsands, exoepi for percentagesand per squane foat

40 2021 Supplermental

Adjustes Cash  Adjustes Cash NOI Arauabzed Adjused
perSgfe MDA jacual® [Pre Formal® Cash MOI" Pereent Docupied
Cansnidatrs Deerating Fartfslio
us g s 5 LT U =i a ) S6.1%
Drihyer Americas a6 15,700 2,800 5948
Eurepe ] 4,851 pEE: AN
sy 139 305 13100 579%
Fro forma adjaimenss for mid-quarta racquatiosfdewsiopmant completions ) 11,987
Tatal corselidaved operating portlofo EE] EFRITE EMTIT 31N
Unennsalidibed Operating Partioin
(L3 EFA:EE) 3,250, 75 Lol 51008 5728
Dnhar Amarica 25335 L 404,135 -] 28,085 LR
Europe 6,012 034 97 BE,143 57a%
awa 1,554,114 225 15,741 W%
Beet Froge my Managemem income Leal
Prosforma adjsstmenss dor mid-quanteracguishinseddeveicpmant completions 1,659
Total uncens oludeted oparabng portfalio 120,580 11206,152 [T 16, A6 193,47 aTan

Derwrlupmant

Ik it Asnualized
Squere Frrg Halance TEI_ THigarig it Exgmates NOI Percent Leased
T soldaned
Fresaliged
(LR 528 E E 16.7%
Crther Americas 191 100 0%
Turope W REEFTE X 0.3,
hsia DA 27924 1w S55%
Properties urder develozmene
us 114,165
Driher America: 9571
Eurepe A0
LIT] 4,723
Fatal par 207,397
Unconsedidated
us as9 35,305 EY SAST
Driher America: -] 16,228 =5 im
Turege ar 15 880 i 308
A5 18M 79 055 £5 5.255
Total uncommolidaing et porsioie. a1 TAG A8 FFALTY ] FEF

Ticxss | L Ll Dngsicymnt - Disearbozen

Total Development Poridnlo, inchading est, value oreation
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137 428
504,560

© This i a men-0AAR Bnancial memurne. PMease s oo Mot and Defisitions fer further eplination.




Net Asset Value 402021 Supplemental
Componants- continued

isthoumnds

Balance Sheet and Other kems
Dtherassets

Cesh and cesh eqaivalents. 3
Resincied casn

WETOUSE FRIVETN, (118 paid seTs 3l oo tangitls auets

Gross book value of other real estate invest ments and assets hed for sale

Walue added operating properiies Bl15545
Proiogis recenva ke Trom unconsal dated gonwestmenl venlares
Imietmentsn and atvances to otser wnoonsclidased joint wentures

Dither linsilities
Arrnusts payabile and ather currens [abilzies ]
Deeferred income lasss
Walue added tawand other taxiabdities

ing Interests snd Uncorsclidsbed

Le=s: nomezntrodling interests share of net tangiode other assets &

Peodagis share of unconslidated el tangitle ather asais i 254,164
Lisid: s rodling inte rsts shane ol walue s dded opéraling propetie t

Proicgis share of unconsol dated value saded operating orooeres 1

Lemd

Ewrent book value of land %
Less: nosatreding inte e ol The carrent hoai valus of land 3
Peoiogis share of book vales of land in uncossolidated oo-issestment vestures g
StrtagieCagital | ot Maniaert
Strategic Cagital
Third party share ol aset managem st foes fe consabdaied and unoo sl iated o H & H 13T 484

Third party shire ol trandaction sl fees from dansolidated and unconsaide bed co-inwes
Strategccanital espetses for asset masagement and tansaczonal fres
Few Relaied Eamings

Hat Promate Income firailing 12 manths) ™ 5 b, 43,282
Pet Promube Income faverage G peecs] E 103,286
Deavelapment manapement reverue (brading 12 months] 5 L 20808
Dbt fat par| and Prefiermed fhock
Coranlidaied deht H 17,784,530
Keonanntradling intecests share ol ennselidated diste 5 115,138}
Frologis share of unconsoli daied oo-investment ventures deot $ LR
Prefemed sinck 5 18
Commen Stock and Umited Dperating Parinership Units
Dananding shares af aummen ok asd imited cparting TR IED
% PROLOGIS 3
- 7 PROL | A and 4300 milion b rpenseof $96 millon for the v EE]
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Motes and Definitions

Plzzse refer to our annusl and guertery finendal stetements filed with the Securities and Exchange
Commission on Farms 10-K 8nd 10-0 BN SENET pUIEE FERarts far TUTENET inFarmatian sbaut us Bnd aur
Business. Certain amounts frem previcus pencds presented in the Supplemental infermaticn haue
teen reclassified ta conform ba the curnent presentation,

dcquisition Price, ms prasented for bulding scguisitions, economic cost. This amount
includes the building purchese price pius 1) trensection clasing costs, 2| due dilgence costs, 3
mmasiate oapitel scpenstures [insluging tws years ef properly imgroversenis and sl isasing
somimissicns and tenant imgroverents required ta stabilize the property], 4) the effects of marking
ssumed deigt i market ang 3 the net present vakie of free rent and discounts, if applicabie

adjusted Cosh NOI (Actual) is B rom-Generally Actepted Arcounting Principies (“GAA&P°| financial
MENILCE BN B Sor@anent of et Asiet Vakie |4 18 i uped T2 adiali the cperaling parfermance
af our properties and ensgles both management and investars to estimate the fair velue of gur
Opersting Portfolic. 4 reconciiation for the mast recent querter anded of aurrental income snd reral
srperges inchided i our Consolideted Statement of Income to Adjusted Zash HCI for the consclidated
Opernting Portholio is Bs fellaws (in thausonds):

Farvial reenues & oragzm
Fartal espenaes A
KOl T E2Em
Harl e o fou and aduimants fa) (1M
| NOH T Dessebepmient Pertfaka and oiher a4

Het Property Manzgement Income (18317}
Lans: properties contributed or scld (b} [=LETT
Lass: nasenntie ing mlansts share of NOU 62334
Prulege Shaee of adjited NO| b consubd ated Orating Pertfolio at Desember 31, 2051 b4 560
Straigh 4] {535 |
Free rem i] 22780
femartization of leass intanghies (o) 12067 |
Wei Froperty Masage=es Into=e 18917
iffect of foreign curency sxchasge {d [aed|
Lasis: nasennlrel ing mlunsts asd ot 20|
Fuurts guarter Acyustad Cash 801 (Acbaall & EPRAN

Freination fre genecoily srpresend the geon fre nrgntiated at thr Ame @ rustomee 1 Akwe m
0 w3et or febilTy {f oy that has been
e silows for the csicwiation af

racognired. REmowng dbe nat termisation fass from -
st Cosh NGV et ] 1 fnciudde svHl rentol income thar i nTicarive

et biies] ane
carh ek

income of our Operating Portfobio fosiow
) At N1 art related ajusimens are cak
alw far conltencs i

el i dnce cvenercy v annlated o the penod md refe
et asoets ond Uabither ax of the reportiog dat,

dljusted Cash NOI (Pro Torma] iz & noreGAL® financisl messure and consists of Adjusted Cash W01
|actusi| far the izs in our ©) ing Portfolio sdjusted to reflect MOl for 8 full quarter for
Dpersting properties that were scquired or stabilized duning the quarber.

Adjustes IBITOA. We wie Adjutes IRTOA mitrsubible b3 semmen steckhaidensiuniihaiders
|"tjusted EETOA" | 8 nan-GAAP financial messure, Bz 8 measure of cur gperating perfcrrance. The
most ﬂir!:l‘r’nﬂ'ﬂFurlblEWP meesure to Agjustes EBTOA & net esrnings.
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We calculste Adjusted EET2A by beginning with tonsolidsted net esmings atiributsble to common
stockholdars BN removing the effect oft  interest expense, mcome tEwes, cepreciation sng
amertipahien, impairmant charges, grins er isses fram the dispoaitian of investmants in r (]
|e.cduclr|5dmlcpﬂ|=l|t pr:lFlelbeMnd lanid). gaing fram the revaluation Dfequlklrwulrnem: upan
nnq.nsmur. of & controiling mberest, sming o fassez an EBrTy atinguishment of cest snd derfvmtie
mnlnch.nnr.h.ﬂrs cash chiarges), similer acustments we make to our FFC messures (see definition
Balow], 83 cher items, suzh a3, SMErtTstion of S150K DASED COMPEnSStion sna unseslized grins or
lsiand g fomtign currensy and darivatived. We alis induse  pre farme Bgjuitmaent ta refiect o il
pericd af MO on the opersting properties we acquire or stabilize Suring the quarter and ta remawe
G on properties we dispcse of during the quarter. assuming ol transacticns cezurred at the beginni
of tie quarter. The pro forma sgjusiment licincludes econors awnership changes in our vendures
£2 ISt N PUII UBTTET 5T ENE NEw SWNership percentage.

We believe ddjusted EBITDA provides investars relevant and ussful information beoaee it perrits
inuestors to view our opersting perfarmance, snstyze our shility to mest interast payment ablisations
snd make quurbs'illl pr:l\s'r:ﬂ stock dividznds on an unl=veraged ez Defore the efects of iIncome
ta¥, BEprezistion and BMOrtizEtion ENpanse, FENS BND 125583 AN the dispasitian of noa-develgpment
preperties and sther itams (suthned abeve). that effect camparatility, While sl fterns are rot
|||h1qu=l|t o unusual in neture, these items mep resut fram merket Puctustions thet can e
inconsishent efferts on our rasults of operstions. The sonnomics undertying thase items refect market
snc firarcing canditions i the short-term but can cosoure our performance and the valus of cur lang-
tarm imvestment Secisians Bnd strategies,

We calculete our adpsted EBITOR, based on cur proparticrate cwnership share of both cur
unconiokcated and tonsolidsted vertures. We reﬂutuur!hur_e :Jfl:hrlld'}.l!htﬂ EBMOW menzures fer
urconsohceted ventures Oy epplyng our sversge ownemsig percentsge for Bhe period foothe
Bpplicabis resanailing items on & entity oy entity Basis. W refisct our shans for consaldsted ventures
Inwhishwe g2 nat ewn 100% of the sguity &y sdjusting sur Adjusted IRITDA mesdures t remave the
nenzertrelling interests share of the appiicatie reconciling items besed on our sversge cwnership
percentage for tne applicaniz pericds.

While we belisve Acjusted EBITDA is an important messure, it SNoUS et B Lsad alane bechuss it
l!ﬂlUGIllSﬂh:lnl ampmonuermurmnsl_wznnau histans
requirements far working cepitel, capital mspenditures, distribution requirements, contractusl
commitmients or interest snd principal payments on our outstending debt and is therefars limited az
sn snalytical ool

Gur camputatian of Adusted T0ITOM Mey net be ceriparabie i ERITDA reperted by sther campanies
in Bath the resl sstate incstry and other industnies. We compensate for the limitations of Adjusted
EBITOA by providing irvestors with finandial statements prepaned scoanding to GAAP, miang with this
ﬂetulbddacuwmofﬁd}ubed E3MTDw end B reconclistion to Adjusted EBITOA from consolideted et
EBNiNEs BIEMEUbAELE 13 SOMMEn STCSHNalders,

Annanlized Estimated NOW far the properties in sur Develspment Portfolic is based on current TEI
muttiplied by the Estimated Weighted Avernge Staniized vield.

Assels Under Management [“AUM"| rapresants the estimuted 1air value of e feal S5T318 we SWn oF
manage thraugh _tﬂl'l e canislidated and urcanichcated antities 'We calcuiste AUM By sgang
Irwestment Capecity and the third-party ieestons’ share of the estimebed Pair value of the szzets in the
Co-inyestmEns versures £ Enberprise Vaiue

s




Notes and Definitions [continued)

Bissiness Line Reparting 15 8 nen-BA4F finenoal messure. Core PIO and devslepenent gains
gemizrated Dy our three lines of business: {i] resl estste operstions: fii) strategic capitsl end (is
deveiopment, The renl sXtate Sperstions ling of busingss represents tatal Pralegis Cone RO, |85s the
smount allseated to the strategic capital line of business. The amaunt of Care F20 slicested b9 the
strategc capital ine of Dusiness represents the third party sheee of asset mansgement fees, Het
Pramotal and trafdactional fasd thal wa sarn from Gur consclidetad end unconbalidetad o
investment ventures less costs direchy assoristed with cur strategic capital group.  Reslized
development gaing inchade cur share of gains en Sspositions of development properties and land, net
af tanes. Tocalculste the per share smaunt, the smaunt genersted by each line of business is divided
by the weighted aversge diluted common shares outstanding uzed in our Core FFO per share
bisn, Tmnmgement belleves svaluating sur results by line of Busine usefd suppinmantal
mensure of our cperating performsnce becsuse it heips the investing puilic compare the opersting
performrance of Pralags’ re: e busiresses ta ather compenies’ comparable businesses. Prologis’
semputstion af #FD by line of business may nat be comparsble b9 thet reported by cther resl estate
compenies =5 they may use diferent methoddoges in computing such messares.
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Caicuinisan of Per Share Amaunts

1
in thausands, except per share amaum 2021 FIEE 2020
Rt warsing
Kt pamings astrutable to commen wtackho kdem
ing inteeeat (e

partnershipantis

Adjustid met cAPHgS SOl 10 Cmmon SoCkhoers .
Dilutuesd

2007000 § A0ATG 52,980,651 51,050,027

ol

imited

M9EL  TEEG BL0s2 Ll

51,083,085 § BIE.156 53,005,663 § 1,515,560
e e
38353

E—
THME Ti8500

Vet averige cosmos shared oot clinding - Basic b EFE
Vivererriiasvti| wiggevaa e g @Mt 61 schuagi ol
irmibed partnership units FTE N TE T T FE I T

Ineremencal wegnsed average efiect of sgaty awars AR S5 A G8R 5018

Wimightnd meresge comemon shaees nutstanding - Dluted TOSSS0 RGO, M2 754418
Mt earmings par shaee - Baske 6 1635 oMb as75 02
st marningy par whaen - Dileted $  1ap omg  amg 01
Core FFQ atriberabie to common stockhoiders/unSaglders 5 860,302 TI2.740 53,171 283 5 LBE11AR

Keonensernling Interest sty Batatie to schangezhie imited

EER T 138 LE1 557 98

Lo FFD attribatabie o commen Muckholsenfunithekdon -

Diluted % WEC,A80 § F2RATA S3,07,850 § 20MA, 790

l‘hhg'\'.nlll-':gnrn—mn'it'\l'nl.ru'.dlndng- Farr THe M6 TIRsa FEe e VI

Ineremencal wegnsed average efiact on excsange of

Imited partnerssip unts 21071 0629 20913 WAT

Inremenca| weighaed average efiect of equity awards 4,652 2 4,885 5218

Wieightisg awerage Common shases outstanding - Duted 765,550 TeA 76 768,062 7sdAlR
e ey e ey

Coee FRD per share - Hlued -] 1325 055 4155 B8O

Convered Land Flays are income generating sssets scquired with the intention to redevelop for higher
BN Better use &5 iNCLSTTiB] properties. TREse B5sets My Be inguded in our Spersting Partialia, Valie-
ﬂdﬂ!ﬂmpﬂﬁﬂﬂrmml Estate Investments.

Debt Couenants mre CHoulted in BEcordBnce with the respective ceit sgresments snd mey be
diffarant them sther esvenants or metrics prasented, Thay ane not calodated in scterdance with the
Bppliczbie Szcunties Sxchange Commission rules. Please refer to the respective sgresments for full
firancisl covenent Sescripticns, Debe SovENants &s of ENe periad end wene B3 follows:

Comemart Ackual
Lesarags ratn £ FIE
Fived charge comrage ratio 5150 103
Secared daht imarraps o =A% aR%
Unescurmbared s S0 unmscured det o Hin T
Unescumbared dest service coverage ratin HA LY =18 1THE
L




MNotes and Definitions [continued)

Debl Metrics. W svaluste the feliowing debt metrics bo manitar the strength and Resisiity of cur
capited structure and evaluste the perfarmance of cur management. Investors can ubiize these metrics
b miska B Setermination about our BEINY 1o IAFVcE o refinencd cur dabl. S4e Balaw PO the
calodations.

Thres Murthy Erdued

Bec. 31, Sept 30,
iy 0

sl in Whoussds
ke o o % of gross e sstole uEets:

Consoiidsted dett | par| 5 OIRMASA § 1208377
Mencomeroling imeresss ssare of cossobdated dett (31 pars 115,138} 17,516]
Profogis Shane of anconsoldased detq Gt par) -, 1,355,138 L 2537460
Tartal Frolnghs Share of ety (at par) 19828287
Proingiv Share of cutstandisg Sorsign currency derwvat fee B
Consglidaned cash and cass equialents W17} (585071
Mosceatred g eSS share of con sl dated £ash 3o £35 e e ks 19,990 2877
Prodogiu Shire of uneons ted cinh and cash egaivalents 183,143} (HEEI0)
Toial Frolngi: $hare-of dese, net of sdpsiments. 5 10MMSIE 5 19,7017
Consoidated gros real extase assets 55.118,165 4,458,459
Hencostralisg imerests san of comsobdated g el anine s 13842, 661 (3828, 501
Proiogs Sare of encomcidased gross ral sstaie st _atesar nneam
Tatal Prolagis Share of grass real estate assets 5 63947 5 62,348,083
. Dubtas a % ef prow real estate asvets v LY
Dbt 0x 0 % of grasr Morket CapXatination:
Taal Prolagis Share of debe. net af adjstments 5 19884538 S 19047917
Tortal cutivarding cormrazn sveek asd lisited p ridip unis e, 180 TR0 1ET
Sharm price s quartarand 3 WAL 1358
Tenal eqaty capitaization § 127963905 & 95350255
Total Prolugis Share of duts, nat of adjustments L BBAMEIE 10047087
Gross Market Capitalizasion 3 147ATRM0 5 L1A33RIT2
L Debitas 3 % of pros Masket Capitafzation 1358 167%
Srcured debtan a % af grous eral prtate aneety
Consoliduted secured debit (21 parh 3 arEm 5 TALESS
Roncoseraling imeresas ssane of cossabdated secuned dets (at par) 115,138} (7,510
Profogis Shane of anconsoldased secured debi fat par| 232428 334963
Taral Frolnghs Share of icared dabi jat par| 3 BImIm 5 14
Tatal Prolagis Share of grass real estate assets 5 63987 5 52,4064
Sweurd debrt i o % of gross real et sty dbm it
Unencombened gross neef esiole orseds fownsecwed debe:
Consoidated unencambered gross el estae msels 5 S3TESET 5 5238400
Boseentreling intaresis share of cen el daved snescambsed gow el
axtane assens |3.816,540) (3,723,957 |
Frologis Share of unconsofidated unencambered gross realestaie sels 1 L A0ETE 30
Taral Frolngis Share of unencu=bered gron real mutate i 5 BLURIAZE  § 89,730381
Consoidated urees red de bt fat par} AT1.130 16473622
Honcosaraling imeresss share of cossobidaved unsecured debi ja1 par|
P s Share of anconiskdised ey red debt [§ gar) 1639, B80 2,302,517
Tretal Froimgin Share of unsecured debt (2t par} 5 onmE b
Unercumbered greds real estate assees b ursecured dei 303,88 BN
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Thees Momhs Ended
Bec. 31, Sept 30,
dnilars in trausands 2 o1
Fhved Charge Coveroge rocia:
Audjustid EBTOA §  13mET & 100635
Arpustad UBT0A-nsnualied inclusing fraiing 17 montha of il |
dheiEloq ent gans e £5luding et coomates ) $ am@e 5 e3msay
it premetes for tha tradisg 1 mostss 43,62 5,607

Adjusted EBTDA-amnualimd
P forma adiustment annaized

5 239194

Adjustad EBTDA, inchuding PO Trem digoved propertiv, ansuadined &

Inierest espenze ]

Amcrtization and wite-off af Sefered loan costs

Amortizatian of debs premims, nec

Moncosroling Interests share of cossolidated Sied charges

Pralogs Share of usconsolidaned fied charges i

Total Prebog i Share o fined changes []

Taotal Prodog s Share of fised charges. annualzed 5

_ Fised chisge coverape ratio

ot ta Adjusted ERTIN:

Total Frobogis Shareof det, oot of adjus mens 2 E & 4 817

Actjustiod EBITON-asriiialinied S oamerd 5 4imaa
Dbt to Adjusted ERITOGA ratio 43 a3

fa)l  Profogh Sheve of guins en depoilions of deviagrminl proge i for i Tk 12 menths was $82300
mian aog 55783 miVon for the corvent gunrter and the previous quarier, respeativelr

Develspment Portiohe inciuses insustisl praperbes. yards and perking lsts el ere under
develepeent andindustrisl praperties that sre develaped but have nat met Stebilization. At December
21, 2021, total TEI for yards and parking lots was §176.2 million on both &n Dwned snd Managed and
'fﬁﬂslﬂi".ﬂﬁﬂ Wa 85 et Sddlaig iguere mns. fer \Wrﬂlﬂﬂﬂﬂlﬂslﬂu

[Enterprise Value eguals our Market Equity plus cur share of totel deit.

[Estimated Busid Qut (TE|and s 1] represents the estimated TE) and finished squers fest svailable for
Iz upon comipletion of an industrial bulging on easting parcels of land.

Estimated Value Creation represents the walue thatwe sxpect to creste throush our deveiopment snd
i

sing methities, We caiculnte Dstimated Value Creation by sstimating the Stasiizes 931 et the
property will generste snd appiying @ stabilized capitsization rete appiicable to thet property,
Estimted \Valus Crestion is caiculated = the smount by which the value siceeds our TE| and does not
Include By Pasl o promatai W Y AR,

[Estimated Weighted Average Margin is oolouated on cevelsprent properties as Estimated Value
Creatin, lass ssticwted deiing coits ang taues f ey an propertied sxpecied fe e seld er
centrisuted, diided by TEI

7




MNotes and Definitions (continued)
Estimated Weighted awerage Stabilized Yield iz calruiated on the praperties in the Developrent
Pertfelie s okl NG| divided by THL The yeles o s Prelsgs Sneee basls wers a3 falisws

PreStabilaed 222 Espected 2073 and Thereatter  Tatal Development

Bevelspments  [ampetion Eperted Comgletion  Portfalin
153 Nl % 508 T 53% 5.0%
[mmar Americas % Ta% B E%
Europe 5.1% - 508
g 5.6% 578 5.58
Tot 5.9% 5T% 5.7
Fee Related Enrnings {"FRE") is o non-GAAP finencinl measure and companent of MAY. It iz used to

sssess the performeance of our strategic cepitel business and enabies management and investors o
estimate the comesponding fair value. FRE & calzulated & the third party share of azset maragement
nal fees fram cur consclideted end unconsclideted cominvesiment wenfures, net of
diract and pliocatad ralatad aapandal, i non-duAP financal masiurdd, IRE Rad cartain imitatisnd ai
& anniytica| taal and may vary smang resl estate and asset management campanies. &2 8 result, we
provide & reconciliation of Strategic Cepitel Revenues (from cur Consclidated Financisl Statements
prepsred in accorgance with U5, GAA?| £ our FRE misssurs, 8z tolows:

40 2021 Supplemental
The Neticnsl Associstion of Resl Estate nuestment Trusts [*MARET") defings FFO a5 earnings
serputed under SAAP iz axclude histancel fesl Sepresisticn snd gaing and lasies fram dales net of
WPy FERREQ T, BlORE WILR IMpEITMt e, of praviaully depradified propartias, Wa alio axslude
the gains £n revalusban of equity investments upan scquisition of B controiling interest and the gain
recuﬁm::ﬂ from @ pertisl ssle of our investment, Bs these are similar to geins from the sales of
revibusiy geprasisted properties. We ewclue simiar agustments fram our unconsalideted entities
nd the third parties’ share of cur consclidated sorinvestrent ventures,

Qur AIG fdeasures

Dur FFG measures begin with NARET': definition and we make certain agjustments to reflect our
[Dusinezz mnd the wey thet menegement plers and ssecuies our business strategy. While net
infragquent or unususl, the aaditicnal items we sajust for in calouating FFO, as maaifie &y Fraiaais,
Care FFQ and AMFD, a3 defined Beiow, Bre juBect b2 sgrifcant flustusbisng fram perad 1o perisd

Althgugh these items may heve s materisl imgect on gur cperabions and are reflected in gur I‘inum.:lul
statemaents, the remouwnl of the ffl!tbl:l'th!!ell!ﬂilwi-.lllﬂbEEMuﬂﬂEr!.E.il!ﬂ the tome apersting
performence of our properbes cver the long term. These items have both pesiive and negabye short-
term effects on our resuits of operations in inconsistent ang unpredictenie dintcticns that are not
relevent o eur leng-term cutlock

‘W ealculste gur SFO messures, & Gefined beiow. based on cur propertionate cwnership share of
Bath | uncansclidated and consclidated ventures. \We reflect Gur shere of cur FFO measures for

Theww Maortbn Twuhss Mornths
Endudd Endid
In thuwangs D 31, 2021
Tiratagic A ptal revaTEs B 199,958 © SO0, 750 Hness
Less: Swanegic capital rewenue frem property management fees asd
ey Urecon sod aned vencares {25,726} [20,436 )
Protoges share of asset management fees and trareactional fees
T U D okt DO THESDAEST WETUTES 122,186} 75,6853
#eddi Third pariy share of asset management fees and transaciions
Fes from cur consoldaned co-meessmen wentures 13527 3,080
iffect of forelgn curresey ewcsange LK 1050
Third party share of fre relsed and promate revence § 188,178 5 asa, 11
Lass: Pramone ravimus 165,016} &
Fuw releted e H) 184,115 § 356 938

Less: Sanegic capita expenses Tor assec management fees and
ramactiona fes

Fec Refaled Earmngs B

Fee Related Exmings Annuslized Utilizes the somganents of the current quarter FRE to calouiate an
esbrnsted anrusl FRE smeunt. FRE annuslizes is milodated as the curnenit quaeter third party share af
EEREE MBnBEamAng Podid fram cerdahaatad and uncanizlidetad coeinvadtrmant vaniuri Mulbpliad By
four plus the third party snsre of transacticral fees fram consalidetes and wnconsalidetes ca-
imvestrenit venbures Par the trailing fwehos monthe. This tobal i recuced by estimated annusl strategic
capitsl expenaes for ssset management and transactionsd fees (oalouated as the year to date actusl
plus forecested sxpenses for the remaincer of the fiszal pear|,

¥ modifled by Frolagh attributebie i comman stackhedders/unithaldens | medkind
by Prolegis”) Core FFO attributable to commen stockholdersfunitholders |“Core FFOU) AFFO
sttributanie ta comman stockhalders/unithalders [*AFFOC|; [callectively referred o as “FFOC)L F20
is B non-SAAF tinancisl measure that is commonily used in the real estabe industry. The most directly
LoAMpBTALIE GAAR MEBIUre 1o PO i net sarnings.

€, PROLOGIS

d wentures by appiying our average cwnership percentsge for the period to the
appleanle rem'llrglhrnsmun mh:fb'remlt, besis, We reflect aur share for consalicated venfures
in whnich we oo Aot awn 100% of e equity Dy Sdusting our FFD MEBSUEs B3 remowe tne
aneantraling intenests shara of tha applicabie recencilng lbemas Eatad on cur svarage awnarship
percentage far the spplicable periods.

These FRD messurss are used by mansgement == supplemental financl messures of opersting
periormance and we beligve ISt it i imporang that stecinalders, patentisl investars snd financisl
ARNYEES Undaritand the Mekiung MankDIment W W'e B2 mat we sur FRO maessures i, mar iRzl
iy D Cofgciened 1o Ba, BREFMAtAEE 52 Nat 4RFRINER SOMpURed under SR BE Adizatars of sur
opersting perfarmance, sz altematives b cash fram cperating sctivities computed under GLAP or as
iredicatars of cur sbiliy o fund cur cazh needs.

‘W'e BnBlyze our cperating perfarmance principally by the rentsl revenues of our resl estate snd the

2 CApR Al BUingid, nat Ofﬁﬂﬂlﬂs. ﬁﬁ"lﬂlllfulli‘.ﬂﬂ'mlﬁilﬂs LE -

This imcore stream i fat drectly impacted by Auctunbons = the market value of cur investmants in
it

FFO. o3 modified by Froiagis

T wrvive ot ARG, o mesifed by Prologls, we adfust the NARIIT setined FR0 messure b exchide the
lmpud af fareign currency related items and ceterred tax. specifically

dEferred meome tax banefits and deferred ncome tax expenses reccEniced By cur wuosidisties;
current income tex sxpense related to soguined tas ties it wers recarded as defared ta
linkilities in bn BEquisition, b the sxtent the snpense i ofSet with & deferred incame e Benefit
in earnings triet is sncluded from our defined FRO messure;

ferglgn SurTensy SHEhAREE BRI BNE |SHi4E FeIURIng froen (o) debt trandacticnd Betwden ui ang
aur foreign entities, o) third-party ceit that is used ta hedge sur investment in foreign entities,

E]




MNotes and Definitions (continued)

|| serivative firancisl instruments reinted 1o By SUCH St transactions, Brd |d) mark-te-market
B justmanis assscated wiih siher dernabye financual instrumants.
We use F0, as medified by Prologis, 5o that managerment, analysts and investars ane able to evaluste
our performiance against okher RETs that do nat have similer operations or operatisns in jurisdictians
outside te U5

Corg FFO

In saditicn to FFO, 05 moaified &y Proiegis, wie Bsa Lse Cors FRO. Ta rTie 8t Covd FFO, we agjust FFO,
ai modifiea by "ﬁ?g\l o andiade tha Tollewing recurring and nenracurnng Ifamd 1Nt wa resegniie
directiy in FFO. o g by Froiogis:

lit gains or assas from the dispesition of Iand and deveisprent prepertins thet were developesl

with the intent ta confrioute ar sell;

iNCOME 1K EXpENsE rElstEd £O the S3le Of imVEStments in res estate;

impeirment charges recagnized related o our irvestments in resl estete generally Bs 8 result of

SUF Shange in IErE 2 sSrtrisute oF Bel LNEIE BrEpertel

lisd gﬂinsurl:mes from the early extinguishment of cebt and r::lelrp'!iunur\-ﬂrepu\:nu:e af
preferred stock; =nd

|vi  ENpensas reisted 1o natLrEl disasters

We uze Core FRDL inchiding by segment and region, to (i) assess cur cpersting performance as
compered to cEner resl esmts companiss; | evaluate cur pErfarmance and the performance of our
properbes in comparisan with sxpected resdts and results of previews persds) (i0] aveiuate the
) Busgat and Aarecait MAUrE FaRuILE 1o BLELEL @ tha allcgaticn of
rovice puidsnce to e financisl marksts o URderSTANG cur expected cpersting
g [ui] eveiuste hew = specific patentisl investment will impact eur fubure results,

Ta mrrive Bt AFFO, we sdjust Core FFRO o include reslitsd gains from the dispesition of (and snd
deveicpmant propartins, ret of surrent tax sxpenie, and recurring sapitel perdituees and exciude

straight-line rents,

EnErtEMicn of aBgves Bnd Balavwrarket
:rnurti::ninr.ofrnunusun:nt condreces;
smortizstion of gebt premiums and discounts and financing costs, net of amounts capitalized,

i intangit|

|} stack compensetion smartizatian expense.

We use AFFD ta (i B35es3 cur cREMting pErtarmance a3 campared to otmer resl estate cempaniss; (i
r-‘lul:raurpnr! manes and the perfermanse of sur praparbes in comparissn with sxpected rests
o resuits of previous p-mud;: ¥ mymluste the perfarmence of cur management; iv] udget ang
foracast futire results 1o B22ist in the sliacation of FRsources: and (v] Evalusts now 8 specfic potentisl
Irrvestrent will impect cur future resdits

Limitations an hie ure of our FRD measunas

% PROLOGIS

40 2021 Supplemental
While we Balieve aur magified FRO MERSUEs &re iMparant SUppiemantal mEssUres, neither NARET'S
mar cur maasunes of RO should be uied plone Besauie they r-euulusm!:unuanenuamnnnu
of et esrmings computed under GAL® and are, therefare, limited 83 an ansiybicsl baal, Accardingly,
these are only s Tew of the many MEssUres we use when analyzing our business. Some of the
limitebans are

#  TRE zurTent income DE EXBENIES AL Bre Enduded from cur modified FFO MEBSUres represent
the benes that are peyakie

. Depreciation and amertization of resl estate sssets sre sconamic costs thet sre enduded fram
FRC FRC i limited, 0t dodd not raflach e CREh requingmant 1B may Ba nasaiary for future
repincerents of the real extate assets. Furthermare, the amartization of capital expengitures snd
leazing costs meseszary to mainiein the opersbrg performence of logistics fadlibes are not
refiscted in FFO,

& Gainz or kosses from property dispositions and impeirment charges reisted to expected
dispasibons represent charges = valae of the prapertes. By excuding these gaing end (coses,
D Soni not Saptiee Id6d CPAREE IR th vBlud of fipaied propactieg lf"l‘\s"éﬁ‘\ changas
ir misrket cansitians

®  The deferred income tew benefits end expenses that sre escluded fram our meditied FFO
FRBREUTER FaBUIL Prom Ehe 2 o ot B dafarrad inosme tax mliet of hhy IREE may hive Re Ba

expense Ehat mey result fram such settlement
@  The foreign cumency exchange gsins and |osses that sre ewcluded from our modified FFD
me=sures Bre generally recopnized HEs=d on mowsments in foreign curency sxchange rates
through » paedic paint in tire. The witimate settiement of cur ferign currency-Senaminated
riet mssets is indefinite & to iming and ameunt. Dur FRO messures are imited in that they de not
refiect te current period changes in these net sssets tnst result from periodic fareign currency
exchange rete maverents.
®  Thegens and lcsses on estnguishment of deiot orpreferred stock that we esdude from cur Core
FFO, may i & Bametit o Dast 1o U B e may b semnsm.rn:blisnhm BElEss oF mans than
st future skigatian
Tre raturel dsester EHpENIED thet we exciude from Core FFO are costs that wee heve: ingurnesd
'\.\.\ec:mp-emme for Engse IFMILStions By using our FFO memsLmes only in canjuncticn with net sarnings
semputed under dAAR whan making sur dedislend. This infermlion shauld be rend with sur samplete
‘Conzclidated Financial Ststements prepared under SAAP. To assistinwestors in compensating for these
limitations, we reconcile sur modified FRO MESSURSS 10 CUF NEE EAFMINGS COMpLmed LRder GAAP.

General and Admanistrative Expenses ["GRA"). Jur property maragement pericenel perform the
property-iee| manszement of the properties in our owned and managed portfelie, which incude
properties we consclidate and those we manage that are awned by the uncensalidated corinvestment
HRRRUTRED, Wa B IS IRtS LR Cits ST Sur progarty Faragamant funten 12 |P¢Ff¢ﬁ ied Vel Sxndchdats
inclused in Rentsl Expenses) ang IhEFrl: I‘tﬂwr‘!ﬂ:\'lh! uncomsslidabed ca-investment ventures
jinduced in Strategic &pﬂul Espenises) by using the square fest owned by the respective portfolios.
SlrMEEI' Capitnl Expensss sisa micluas the drect expenses 83500ibted With the Biset mansgement of
the uneanis bed corinveitmant venkurel provided By aur argleyedd wha sre sdigned 9 aur
strategc capitel regrient & well 85 promete expenses. We g0 not eliocate mdinect (oits 1o Hratege
‘Capital Evpenses.

inchude

Mclpllull.e certein costs directly related ta our pment. Cai ERA
saiaries and reisted coots as wel BS OENEr GRA costs. The capitalized costs were o5 foliows:

E L]




MNotes and Definitions [continued) 402021 Supplemental
Three Momths Ended  Twehe Months Ended interact Fxpance.
e, 1 e, 31 Tueelve Wlant b
[ 00 anm zmn Threu Maatin Ended [
Buikding ared Ll thvwup=ant attivities g 16730 £ O5381 5 74,301 ) N s S
Dypeating b bing impravemeats and ot B0 5,413 26,759 e in thousands L D2 | GUEL D30
Fatal captalived GRA ¥ 333@ 5 13,051 F 0ZA966 5 GRIe GO imeret mcame § AT §RAEN $amaTe SR
Amuortizanen of dabil premiams, nin AAE) {128 {747 |6741)
GRA sa m Parcent of Asssts Undar Mansgemant [in thausands): Amorzion of fisance oosts L Aeoa 3587 1613 14.£00
Hat GEA : 283,167 Intaraxi sxpense before captalaasen Fanz (A A TR Y
it 2021 sarteghc caphal sNpenses jewd USing promane enpense) 162,324 Cagitafized amounts (11205)  [10314) [41543] (4L775|
Less: 3021 sirsbagic capital property managamen sspenses 184,350 farerest eapense S ELE9T 5 75855 5IG62HE 3318507
tfjuited GAA g 171,08
rces boou valae a1 seriod end jaf T Investmant Capachy o ow ssbrete of the gross cesl sstete that could be scoured by cwr oo
perating propertie: § SOSHEETE Irmatmand variures thesugh the uie ol ssliteg ety sermants e e anid aur peetnar
[ —— T ] EAZ0 B8 masuming tim emmeimaen D |irids of tha venbares
Lo portinin 633,506
thir il it v Sl il s Book vl of axbets bl fus Lale 4618,E51 = tha numbes of deys batesan the frat proposal
Futal valu of avists urkier managenee § 105428, ES7 araes wnd dhe firal lease signing, iniludeg lesce tarms lass then
GAA 5% o 35515 Under manzgement 036% 3 for ms laeaa in cur Dparstiog Portolio ey, and sxeludes develsome,

k3] Thi gaes par represent sntfermvise wWiike 5 This massure st is thm thrae mestk moung svesage,
:::-;:‘;;h: Fnln:—in(h » recancliation af sur sanusl guided Net Ssrrings per share ta cur guided S | S Y

vhan twalve manth

Lew  Hgh
Mt Earnings fa) LR 'F 455 Hng
Dur share o -
Chagrriciation and amart st en 230 35 Aimskmt Capinmlizniion sausls farkal By, lecs baualstion praferaras of the prelarred sharas/uniis,
Met gains on real esabe iraneaciions, nes of faces 1L |1su‘; whas war ihwea ol tatal
Lisreaipad Sorsgn corrency lmaes, ks on early esingaysmest of dabt and other, net 020
Lore FFQ ¥ 5805  sa0 D

=) rmmn\s pedanae ickres Ganeniol Juliee (oU0S ARSI [P0 ool EEIDIE NGNSECTAIN, bul sadTudes
I ey o e bt qoins or ks au these e v ATeol o predicr

I8 Attty Indesx i crally-adjuztad diffusion index bazad on & monthhy survey of buziness sckivity
frar  guographizaly-diarzs groue of ressondemz ooz tha U5 Raw wrunter thar 30 raflact
prowth in sckiity. Thaze are propristary matrics far the U5, Fralogis partial

subnaaiive in ket
wwem s mrasantedl tha

anlid et sk v b et bals, Thacel

IR T finmnmal raguhts snd incesteenis relaied v busirass gempananis that s ballace sre
T ionth anbiilwhrg s SR bt we bave 5 el mavy g aliaie
Three Months Erded Ended o0 ke grumptions or ssieneies tha cddh usad i the saledenion
D M, [Dec. 31,
i thousangs T Ml Me0 | Wl W The sempanenie of Wi de nei e Ak patmnnisl dhasgas in rasial and lee ingare siresens arthe
CurTen? Income tas espense S 42700 5 MBS 5108222 % £3.31 dranakiie valie sissaatad with swe glabal smarating plavarm, sratapa aapiiel platfers ar
Cursisd i et Lan an pani o5 08 peilions 5,036 11,197 61,721 40,504 devalapenany plarbere,
Curess income tas espense o5 dis poshions relaned 10 acguined tax
labilithes = 1,530 2,392 S5EF bapreng of tha lasie Laing esienaiel wagk rant 14 be
Taral CUITENE IRCome 1 pense 43538 WS 17259 19914 raamad svar tha Iuﬂtr\-itllm iwadl. Asnurts darived in & aurrenay sther than the U 3 deller kave
Dedermed income fae sezan (senefit) [A.FaTy KR a,514 [RET) em trmnslwied usmg wara e e prasiaus twakoe i, Tee per sauere Tl romber
Deterred iscome tas benels on dispasiions relaned 1o acquined 1ax i anlaularad by diviabng vha Nulll«u aara fast of tha laeis,
iabidities . 530} [RS8 (5588}
Taota) deferred income tax eapen (heret) . \BTaT) 7308 1.322 a3 el Oparating Inssme [(NOT] (5 8 ren-344r linenasl mesiurs used 1s svsiusin sur &
Total menme ban exzans F 130 § AAAD ¥ 170,358 § 10458

arrarans ard capeasants Basial Ravanue s casial sapes
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MNotes and Definitions (continued)

Net Promote IRcome is pramaote revenue emed froen thind perty investors duning the pericd, net af
related cash, siock campandaticn sxpenies ans bres, IF applicakis

Net Property Management Income represents property mansgement fees jess tne sctusl costs of
providing property management services.

Non-GAAF Fro-Rate Financial Informadicn, This informetion indudss ner-GAAR financial measures.
The Praizgis Share St unsanisligated co-inusitrient VERIUFEE Bre denyed o an aality-ky-araity Badls
BY BERIYING our camarig pardentage ta ‘_‘ﬂ fine iter in the SAAP financal statements of thess
venbures §6 oaloulate cur share af that line ifem. Far purposes of balanie sheet dete. we use our
ownership percentaze at the end of the pevicd and far opersting information we use our aversge
awmershig p-en:mtaje mnrsmepe!m:l mnslstu_n wikh e we 'uI:uutach‘( shere ol'fmt SRTIRgS
|Izss] duning the pericd fer our conscligated financial stEtements. e use 3 similer calouation te derfve
the nancantnaliing inberests share of mach ling (ke i sur ceraaldated firancisl siatements,

We balieve this farm of prasantation offers insights inta the finsncal perfarmance snd congition of
our company &5 & whale, given the significance of gur co-nivestment ventures thet are scoounted for
Either under the eguity method or consalidsted with the third parties’ snire induded in nerzantraling
intareits, ll!nt.llsn. ke presenitation of such II‘\“SFM‘.lBﬂ l"\i'f rat baly Sapect tha legel and
eionmic implications of halding B nen<ontroling interest in the co-investment venture. Other
sompanies mey oalculate their praportionate interest differently than we oo, limiting the usefiness as
= compemkias messane.

We do mot centrel the unconsclicsted corinvestment vemtures for purpases of S8AP and the
PrEsantstion of the kEFat a0d aRdibel Bnd MVMRUER D GEpEiidl 00 RCT FIEFEIENT § 16T OBIM i
sugh items. Thie ting nEreements of the untonsalideted co-investment ventures generaly provice
tretinvestors, mcluding Prolags, may receive cash distriputions |1t the estent there is auilabie cash
Trom operetions, |}:| upcn :cnpim_l event, such 23 :_r\er'n:m:inE or sale, or 2] upon quuinnhon of the
weniture. The amours of cash esch investor receives is based upen specific pravisans of esch aperabing
BEradrant 8nd VNl depanang on ractars INZIVCRRG e BMCUM Of CapAs| contnbarted by
Invesier and whetner sy coririsutions are ertitied ta pricrity Satricutians. Jpen ligudeticn of the
seeinvestrent venbure and after sl linkilities. priarity diztrivutions and initial equity cenrivutions heve
Been repaid, the investars genersily would be entitled to any rezsidual cazn remaming based on theit
respective legel cwnership percentages

Bmcacae of these [irtnbicns, the Mer-OasP Pre-Rate Firancisl information shauld net e canslde
inizaletion or ps & Substitute for cur consclidated financial statements oz reported under GALR,

Opsmating Partfelia represents indusinzl praperbies in cur cwned 2nd managed pertfolio thet have
reached Stamiization. Proagis Share of NO| exdiudes wErminatian fees sng adustents and incluges
NOI fior the praperties ceniributed o or soguired from co-inuestment ventures et eur mctusl shene
prar b2 600 IRIEGUEn 1o SRERGY IR cemanifp Tha rbrkats prajantad rapraiant mickats thet s
gemerally grester than 1% of Srologis Sname of NG Assets heid for sale are exciuged from the portfolic

Owmed and Managed repres=nts the consclidat=a properties and properties cwned by aur
umcansclidated so-mvestraent ventures, which we mensge

Proiogis Share represents cur proporticrate ecanomic swnership of each entity induded in sur tatal
Dwned and Managed partializ whether conssligated or unconsslideted
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40 2021 Supplemental

Rental Revenue,
Three Months Erded  Twwboe Momhs Ended
[ [T
n thowards 2021 2030 221 2030
ReEiital FesEnIUES 5 7E3,234 5 717,159 $302232% 327TR400
Semizl recoveries ALETIE  2ALIT STOST AT 13G
ation of leme imangphies LEAR N oF] WAT 185
38,646 35,401 139,142 116,955

5 107,294 5 AETEI0 34147994 SE700,1010

Rent Change [Cash| represents the percentags change in starting rental rates per the |ease agresment,
SN AW B0 FEREWAED | ShiEl, CORPNENCET SINAE th Pafad CorMpined with thd pravoul anding rntsl
Fates in that same space. This messure excludes Bny snart-term leazes of less than cne-yesr, holsover
peyments, free ranit periods snd introductory [teaser rabes| defined as 30% or |ess of the stabilized
rate.

Rart Chi cN“ Imﬂlﬂl Mpredntl ia parcaMage dWnge B nat aMactivg rantal ratad |.\'0Ns.
rate aver the e barm|, on rew ans o |BRies, Sommanced guring th fad sempaned with
thee previcus net efMective renibal rates in that same space. This measure sxdudes any shart-berm leases
o 235 Ehan ane y=ar Bng heloover payments.

Retention iz the square footage of Bil |285es cammensed dURing the pericd that are rented By edsting
tanans divides By the square festnge of ol expiring and in-pibce iskses during tha reperting pariod
111::qnurzf‘::ctngrMmmslﬂutd.rfunltv:ur-antpnv_ta espiration of their |ease and short-term
Fieazes of lexs than one year, ame nek indused in the calcuistian

Same Stare. Our SEME STOrE MEMTICS are RON-GASP fAnencisl measures, whicn bre commonly used in
the rmal estete induatry and expected frem the finanoal cemmunity. an Bt e ret effective and cash
BREd, W avakists the parfarmands of the CRATIBAE Proparteld wWa 3Wn BRA MANEEE VARG & “FeMe
store” analysis becsuse the population of properties in this snalysis is cansistent from period to period,
wwhich allows ws snd invesion o analyze our angeing business operatiors. We determime cur same
store metrics on property %01, which is caloulated as rental reyenue lezx rental expenze for the
applicable properties in the same store popuistion for Bath consclidated ane urconsclicated
propartai Baiad on Suf Swnaring intarail, i Turther Satingd balew

W SRS Sur IBMa Slane populaticn Tor tha thies manthi anded Dacembar B, 2021 a4 the progenting
in our Qwned snd Managed Cperating Partfalia, induging the praperty NOI far tath consclisated
properbes end properbes gwned by the unconsclideted co-rvestment wertures ot January 1, 2020
and owned throughout the ssme three-month period in both 2020 and 2021. We balieve the drivers
of preperty NO| for the consalcated poetficlio are generally the same for the properties owned by the
WERRUFER In wRich wa |nuEIt aRd TRErarans Wi SVBIUBES The J8ME IIEFE MAELASH 2f the Owngd Bnd
‘daraged parifalis baigd en Rrolagd swnannip in the preparties |“Pralags Share”), The same tsre
population excludes properties held for sale to third pacties, alang with development properties that
were not skebilized st the beginning of the pericd [Isnuary 1, 2020) and properties sequired ar dizpased
of to knird parties gunng the pericd. To denve sn sppropriste meesure of penicd-to-pericd opersting
perfarmancs, we remoye the ffects of 12reign OSTENCY SNChange rate mavemsnts by using e
repariad penad-and sxchange ris to traniive dram lesal currency inte the W3 Salar, far soth
panie
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MNotes and Definitions [continued)

43 non-FA4F finencisl messures, the seme store metrics have certein limitations es en enelytical tool
BNZIMBY VA SMANG FE8l S1ALE COMPANIES. A 8 TSI, we provide 8 recenciiation of Rental Bsvenues

Rental Lxpensss (“Preperty NOI| (fram eur Conssligated Finarcil Statemarts prepared
il Wk LS, AR 1o cur Safma Stora Proparty N2 m: T B Tl o
Three Manihs Ended
. L
Sallars in thoussndy M1 200 Chenpe (%)
Recnnol ation of Canusldassd Progecty NOUD Same Store Propery MOD
meanes
Mozl revanaes & L0P4TSA 5 SETEID
Rustal anpansas [261,602)  (256,E46)
Eonsabdatid Property NOI § 1202 & Jen,064
Adjusiments ro de ke SMe STare resuls:
Property RO Sram comalidased properties not ncudsd in same [259,558)  (227.045)
stare parfoio and other afjuszments (af
Property RO éom uncensolidsied co-nvesiment wenbares incladed STLME SeLAS
i name rinm porsioia fallb]
Tiird gsar¥us” sharw of Prepecty MO frem propertio isduded is [HE8,805) (428157)
same store porsfoin (al b}
Pralogh Shaer of Same Stare Property NOI- Ret Efective (5] § aisEAl 5 e17,M7 9%
Comoldited progertivs straght-Fne rant and fair valos lvase 14,506 |10,7a4)
i naadidl i thear s v snere portielis jef
Uisconsolined Lo MvesIment wntares sragheaine rent and far [11,602)  [14,525)
wase I adjustments nclided is the samee stane partioio ()
Third parvies” share of siraighe-Ine ren and fair value lease L31 nmz
adjustmess iscuded in the same store ponfalo (i
Prokogs Shase of Sams Stare Peoperty NOI - Cash (k)fe] & e&TEIA § GOZEND 758

fol W ewchie properties heAd for Sake 1 ohiaT Garties, soag mith destinament ripertes that mere noe
tobiaid ol the Bighiniag o b penod snd progetic seqned or dipaind of 1o BYind porTies dinieg b
periad. We sl anchidi avt Terminalion ond resvgaliation fines 1o a¥ow &5 10 ssaluste the growth or
Seching in parh praperty's rest revemu i whnud reper tn ane-Hme (fems that ane et isdative of dhe
property's rroumiag aperahing . Mt 2 and zn fers srpressnt the grong
e negatiated f sllew s ruromer 42 berminaty or cenrgatiste dheir Jear, cffeet by Hee wnite-aff of the
asset recorded dve fo the adlrsiment fo sir'gbe-Vne el over fe legse ferm. Same Sore Properiy W
5 OHuRET 3 i o aVOCITas Of BROBETIY MENGEIEAT SNDETISES for 0 consORAIrad propeTties
s e the prope ey mavngeeneet sensoes growidnd Te sech progety prmaeneily, bosed ara geeomioge
o revenues). O canobdsdion, these amowits e simingted and' the sctual coss of growiding property
TIpEmEN! S FAISTI SETRCRS O7F FECOAT & pav of saT ConsaOned rentol evpenise.

M W kel thr Pregsrty AN for thee semie store panfolio for both consalifond grapenties and grepsrties
e by the co-merbmiat vestvnen based cn cur issestmant b i usdibing greperiies. in crder o
csitwate ur shave of Same Siore Froperty NEY from the co-ivesment seatanas in which we ows (235
i 3000, wee it co-frrmrstmim  sim fures” sade ring Fropiety NEH far i some seooe sanfolis oad
pnl cur omsernhip percenfags af Becrmber 1, 2001 o the Property NOI for bath perach, iclding
the propevtias contributad dying the pariad We acfust the rotst Praperty NOU from the same shars
panifolio of ihe codavestmecd weniures by subiracring ohe chind santies’ share of baih consalolored omd
wacomnoiicated co-nve st et
Diring the periods pressnted, cemsin wholy cuned propertiss were contnbuted £o 0 co-ivestment
weniure aod'ane included it the some shane parifobe. Meicber gur conrefdoned resulis nar those of the oo

bask hecoasd af

the rerabs of o
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40 2021 Supplermental
soviteibulis prapenty mne ke b ove consoldated ok theoagh the confribuliog de and in the
resuits Gf e wentone su bregquen he contnhation dede based on aw cuneTsti nenest ar i af

rhe pedodl. As o resall, asly fee Gems labeled “Froag's Shore of Seme Store Progerty NOF ore
comipeveble pasiod o
(el W further crmove ot sencanh items (itvspbe-ine et ond omortistion of fae wsue dnose
mofustmasts] inclyia in the Nnancial stotemests prepsved (o occnmlence with {05, GAAP fo reflect @
Same Sinre Prmparty NRY— Cosh meazre
Wi monage Gur bosiiess snd compEn=Rte DoT Faaruthees basad an the SeME shane resws of our uned
T Managed portfalio ot DO a5 we SINIPE S57 B0 6 05 drnership Bing hask, We catalete
rhase resits by incluing 1009 of the preperties inclided i.0a7 SOME Shane povrioia.

i,

Same Store Awersge Occupancy represents the sueraze occupied percentage of the Same Store
perthaiia for the pericd.

Space Utii{aatlon (s Sur custamar's skEimant of thalr utiizetion of Enalr ueet an B cale oF 0-200% nd
iz based cn & monthly survey of 8 grcgraphicelly-diverse graup of respondents acroes the U5

Stanilization iz sefined ns the esriier of when & property thet wis deveioped has bean mompleted for
ene yeor, i contributed to 8 co-investment venture following campletian or is 30% acoupied, Upan
Stabilizatinn, & praperty is Fnoved its sur OpErating Portfodic.

Stabilized MOU i equal ta the estimated twelve manths of potentiel grass rentsl revenue [base rent,
induding abave or below market rents pluz penating espense reimbursements| multiplied by 53% ta
djust income to @ stebilized vacancy factor of 3%, minus estimated opersting expenzes.

Tetal Expected Investment [*TEI"] represents totsl cest of F ar expension,
Iﬁﬂuﬂlﬂs Iang, davalapmant aad |“II||‘ 5 TE 1 Beded of currant prajecticnd and o M]lil B
nenge.

Tumnaver Casks represent the ut'rnnbe-dc_nisutiun: inourTed in connection wi‘mtn:sisn'nsmnl:ns:;
inciuding lzzsing oo wrd tenant and are farleeses thet commenced
ﬂ-ﬂr\slﬂl parcd, TEABAL IMEravarmants induss Caits 13 prapers o Ipace 1eF & AW LANANG o1 & l4ais
ranswel with the current tenard, (b exciudes coats far e ft genarsicn
property| and short-term leases of less than cne yesr.

Walue-fidded Properties are properties we have either acquired ot & discount and bedieve we could
prowide greater returng pest-seaniization of properties we SGnect 1o repUFpase to 8 higher snd better
e

Wesghted Sverage Intevest Rate is Desed on the efective rabe, which indudes the amertizatian of
relsted premiums snd discounts and finence costs.

Average Stabilized O

gt {“Cap”] Rate i caiculsted as Stakilized NG divided by the
Asgpidticn Price
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FOR IMMEDIATE RELEASE

Prologis Reports Fourth Quarter and Full Year 2021 Earnings Results

SAN FRANCISCO (January 19, 2022) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported results for the fourth quarter of
2021.

Net earnings per diluted share was $1.67 for the quarter and $3.94 for the year compared with $0.38 and $2.01 for the same periods in 2020. Core
funds from operations (Core FFO)* per diluted share was $1.12 for the quarter and $4.15 for the year compared with $0.95 and $3.80 for the same
periods in 2020. Core FFO for full-year 2021 and 2020 included net promote income per diluted share of $0.06 and $0.22, respectively.

“Demand for our 1 billion square foot global portfolio shows no signs of slowing and we are positioned ideally to meet our customers’ most critical real
estate needs,” said Hamid R. Moghadam, co-founder and CEOQ, Prologis. “In tandem, we remain focused on key customer-centric initiatives around
energy, technology, labor, data and other aspects of our growing Essentials business.”

OPERATING PERFORMANCE

Owned & Managed 4Q21 Notes

Average Occupancy 97.4%| Up 80bps from Q3 2021, 98.2% leased as of December 31, 2021
Leases Commenced 55.1MSF| 44.3MSF operating portfolio and 10.8MSF development portfolio
Retention 75.8%

Prologis Share 4Q21 Notes

Net Effective Rent Change 33.0% Up 510bps sequentially

Cash Rent Change 19.6%

Cash Same Store NOI* 7.5% U.S. at 8.1%; Intl. at 5.3%



DEPLOYMENT ACTIVITY

Prologis Share 4Q21 FY2021
Building Acquisitions $329M $901M
Weighted avg stabilized cap rate 4.3% 4.6%
Development Stabilizations $1,050M $2,501M
Estimated weighted avg yield 6.4% 6.1%
Estimated weighted avg margin 68.2% 53.0%
Estimated value creation $716M $1,326M
% Build-to-suit 43.9% 41.8%
Development Starts $992M $3,625M
Estimated weighted avg yield 5.3% 5.6%
Estimated weighted avg margin 29.4% 31.7%
Estimated value creation $291M $1,149M
% Build-to-suit 39.0% 46.5%
Total Dispositions and Contributions $1,740M $4,246M
Weighted avg stabilized cap rate(excluding land and other real estate) 4.1% 4.3%

BALANCE SHEET & LIQUIDITY

During the fourth quarter, Prologis and its co-investment ventures issued $2.9 billion of debt during the fourth quarter at a weighted average
interest rate of 1.1 percent, and issued $11.5 billion of debt for the full year at a weighted average interest rate of 1.3 percent, including $906 million
in green bonds. The company maintained its leading liquidity position with approximately $5.0 billion in cash and availability on its credit facilities at
year-end.

As of December 31, 2021, debt as a percentage of total market capitalization was 13.5 percent and the company’s weighted average interest rate on
its share of total debt was 1.7 percent with a weighted average term of 10.0 years. The combined investment capacity of Prologis and its open-ended
ventures, at levels in line with their current ratings, is approximately $15.5 billion.

GLOBAL 100

Prologis is the #1 real estate investment trust (REIT) on the newly released2022 Global 100 Most Sustainable Corporations in the Worldlist. This is the
company'’s thirteenth appearance on the list, which is widely considered one of the most reputable sustainability rankings. Corporate Knights, a
specialized media company and investment research firm, ranks publicly traded global companies on a broad scope of metrics related to
environmental stewardship, social responsibility and governance (ESG).

2022 GUIDANCE

“While 2021 was a year of many records, most of the benefit from the current environment will be realized in the future,” said Thomas S. Olinger,
chief financial officer, Prologis. “Our high-quality growth profile is driven by our lease mark-to-market, profitable Strategic Capital business,
development build-out potential and leverage capacity, all of which provide a clear, tangible runway for sector-leading growth for many years to
come.”



2022
GUIDANCE

Earnings (per diluted share)
Net Earnings
Core FFO*

Core FFO, excluding net promote income*

Operations
Average occupancy
Cash Same Store NOI* - PLD share

Strategic Capital (in millions)

Strategic capital revenue,
excl promote revenue

Net promote income

G&A (in millions)
General & administrative expenses

Capital Deployment — Prologis Share (in millions)
Development stabilizations
Development starts
Building acquisitions
Building contributions
Building and land dispositions
Net sources/(uses)
Realized development gains

*

directly comparable GAAP measure.

Prologis Share
$2,300 to $2,600
$4,500 to $5,000
$700 to $1,200
$1,600 to $1,900
$1,500 to $1,800

$(2,100) to $(2,500)

$4.40 to $4.55
$5.00 to $5.10
$4.45 to $4.55

96.5% to 97.5%
6.0% to 7.0%

$540 to $560
$420

$300 to $315

Owned and Managed
$2,900 to $3,200
$5,000 to $5,500
$1,500 to $2,500
$2,200 to $2,600
$1,700 to $2,000

$(2,600) to $(3,400)
$700 to $800

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

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 2022 relates predominantly to these items. Please refer to our fourth 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.



January 19, 2022, CALL DETAILS

The call will take place onWednesday, January 19, 2022, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1 (888) 330-
2502 (toll-free from the United States and Canada) or +1 (240) 789-2713 (from all other countries) and enter conference code 7126328. A live webcast
can be accessed from the Investor Relations section of www.prologis.com.

A telephonic replay will be available January 19 — February 02 at +1 (800) 770-2030 (from the United States and Canada) or +1 (647) 362-9199 (from all
other countries) using conference code 7126328. The webcast replay will be posted in the Investor Relations section of www.prologis.com under
"Events & Presentations".

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 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 1.0 billion square feet (93 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of
approximately 5,800 customers principally across two major categories: business-to-business and retail/online fulfillment.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on current
expectations, estimates and projections about the industry and markets in which we operate as well as management's beliefs and assumptions. Such
statements involve uncertainties that could significantly impact our financial results. Words such as "expects," "anticipates," "intends," "plans,"
"believes," "seeks," and "estimates," including variations of such words and similar expressions, are intended to identify such forward-looking
statements, which generally are not historical in nature. All statements that address operating performance, events or developments that we expect
or anticipate will occur in the future — including statements relating to rent and occupancy growth, development activity, contribution and disposition
activity, general conditions in the geographic areas where we operate, our debt, capital structure and financial position, our ability to form new co-
investment ventures and the availability of capital in existing or new co-investment ventures — are forward-looking statements. These statements are
not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the
expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will
be attained and, therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements. Some of the factors that may affect outcomes and results include, but are not limited to: (i) national, international, regional and local
economic and political climates; (ii) changes in global financial markets, interest rates and foreign currency exchange rates; (iii) increased or
unanticipated competition for our properties; (iv) risks associated with acquisitions, dispositions and development of properties; (v) maintenance of
real estate investment trust status, tax structuring and changes in income tax laws and rates; (vi) availability of financing and capital, the levels of debt
that we maintain and our credit ratings; (vii) risks related to our investments in our co-investment ventures, including our ability to establish new co-
investment ventures; (viii) risks of doing business internationally, including currency risks; (ix) environmental uncertainties, including risks of natural
disasters; (x) 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: Jennifer Nelson, +1 415 733 9409, jnelson2@ prologis.com, San Francisco



