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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, 2022, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing first quarter 2022 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, 2022.
99.2 Press release, dated April 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.
April 19,2022 By: /s/ Timothy D. Arndt

Name:Timothy D. Arndt
Title:Chief Financial Officer

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

By: /s/ Timothy D. Arndt
Name:Timothy D. Arndt
Title:Chief Financial Officer
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Overview 1az02z susplemerns € PROLOGIS'

Pralogis, Inc., is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of March 31, 2022, 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 33 million square meters] in 19 countries. Prologis leases modern logistics facilities to a diverse base of approximately 5,800 customers principally across twa

major categories: business-to-business and retailfanline fulfillment,

4,675 1.0B ~$27.8B

Buildings Square Feet Build Out of Land (TEI)

Europe
216M SF
= 11% of NOI*A
606M SF
81% of NOI*IA
Asia
Other Americas 106M SF
3% of NOI*A

73M SF
5% of NOI*I*

* This is 2 man-GAAP financial measure. Flease see owr Moies and Defisitions for lurther eplanation.
A WO el elortien based o Prolugis Share of thee O rting Perticlis




Highlights

Company Profile

OPERATIONS

5353 in annual NOI*M

Bl%
. 19%
Us Dutside the U5,
GROSS ALM

$214B"

. 27%

73%

183 Dhtside the LS,
10 2022 Probogis Seare of NOH
ELE ¥ share of

Frofogts Share of iradisg twel
ihenie i inehaded in the UL i it s U 3. dallar funetienal.

pAER

STRATEGIC CAFITAL

$441M of fees and promotes'™

59%
41%
W5 Cutside the .5
PROLOGIS SHARE ALIN
$144B"
B5%
15%
s, Dutside the L5,

Thiss:a ron-GAAP fnanch| messure. Piease s2e our Motes. and ehieitions for further esplanation.
h Operatiog Portiul o aenuabaed.

mansgament fam snnealied ph
anih Edimated YWalee Creation lrom development sabd datons

g, twwhvm morka thind-party shars of imeaschona| fres and Nt Fromate kncome

1012022 Supplemerital q‘, PROLOGIS

DEVELOPMENT

5133 in value creation

fram stabilizations ™

58%
42%
U5 Dutside the U5,
MARKET EQUITY
$123B"
95%
5%
s, Qutside the L5,
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Company Performance

dodlars in millians, excapt par shsrs/ unit dats

10 2022 Supplemental

F% PROLOGIS

Three Months snded Marnch 31,

w2z 2021
Rarital ang ciber revaraes % 1083 % 1028
Strategic capitel revenues 134 120
Tatal revenues Lz19 1.148
Nat §BFIAEE BUIIELTAEIS b3 o Man ieckhaldar 1,148 L
Core FFO attributsile to commion stockholoers unithoiders® 834 T4z
AFEQ sttributeble ta comman stackhalders/unithalders® 2 Bi0
aduites [BITDA perisutatie b semman stackhaiden unithaldarn® LiW 1872
Estimated value crestion from development stabiizations - Prologis Share 172 im
Comman skock dividends and comman limited partnership unit distributions BI3 a8
Per commion shars - dilutzd:
“iet earrings attrisutsble o cammen stackheigers 3 138 3 oA
Core FFO sitributakie ta comman sieckhalders, unitnolders” 108 .87
Suziness line reporting:
Resl extate operations” 120 0.es
Strategic capial* 0,09 0.08
Cors FRO attriputehie fe commaon steckhaiders/unitheisars 109 a.s7
Reslized develapmaent gaing, ret of bax a.ib L)
Dividends snd distributions per comman shersfunit ara 083
CORE FFO* AFFO* ESTIMATED VALUE CREATION -
STABILIZATIONS
51,000 51200 5400 s716
sas PO smae . $965
sa0 graz ST 51,000 $922 -
a0 SEI0 SHOT ..
SEOD
SEQD 5400
500 - S267
S200 saop  2H70 3173
5200
S0 30 50
012021 Q23021 Q32021 Q42021 012092 GlI0X] 022021 Q20X Q42021 O 012001 Q22021 QX G42001 Qi 2022
B amcunt attributabie to strategc capital business line B Ameunt attributsble to reslized development gaire
® This i a man-0AAR Bnancial memune. PMease s oo Mot and Defisitions fer further eplination. 2
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Company Performance

CORE FFO* AFFO*
in millians in milllans
53,500 53,172 53,052
42,000 52,864 53,500
53,000
§2.500 §2,500
52,000 52,000
51,500 51,500
51,000 51,000
5500 5500
50 50
018 2018 Eluri] 2021 YT 2002 2018 200% 070 2021
W Amaunt butable 1o realiced developeent gaing
ESTIMATED WALUE CREATION FROM STABILIZATIONS - PROLOGIS SHARE DIVIDENDS AND DISTRIBUTIONS
in milkons in millians
51,500 $1,326 42,500
51,750 £2.000 51,931
= $1,77%
51,000 5511 5542 5
31,500
$750 Shd1
5500 =1,000
5250 $172 4500
50 40

I01E s Ll prlrs | w10 2022 2018 n1s 2020 2021 ¥YTD 20032

® This i a man-0AAR Bnancial memurne. Mease s oo Mot and Defisitons for further mplination, 3
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Pralogis Leading Indicators and Proprietary Metrics*

LEASE PROPOSALS

In milllans of square feet

I R R R S
FEHAFF A F TP

LEASE NEGOTIATION GESTATION - ROLLING AVG QUARTERLY TREND

in days

¥ &5 8 B

=

EC
&

“Phane ven oo Mot and Defisitons for further eelination
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Guidance #

dallars in millicni, aezaptparihare

2022 Guidance Lew High
et emrings $ as  § 500
Care FEO" " H 510 H 5.16
Care FFO), excluding net premates® '* H 450 4 45
Diperations:
AvErE R BCIUDARDY 96.75% S7.50%
Samae sters N3l - cash - Prelegs share™ .55 2.00%
Same stere M0 - neteffechve - Fralogis share” B.IMN T.00%
Dither Assumgtions
Strateplccapital revenue, exel uding premets revinue & 50 H Sh%
Mt Promets Incame 5 450 1 460
Genaral & sdministmative expenses & o H Lr)
Realized development gaing & TE0 ] B0
Capital Deployment FROLOGIS SHARE OWHED AND MAHAGED

Law High
Development stabilizations H 20 -1 2,600 H 2500 4 5,200
Development starts % 4500 -1 5,000 3 5000 5 5,500
Building scquisitions H 00 ] 1,200 3 1500 1 2,500
Bullding and land dizpesibens % 1200 § 2,300 5 200 g 2,400
Building et butions % 1800 ] 1,800 % 00 H 2,600

Exchange Rates

We have hedged the rates for the majarity of cur estimated 2022 Eure, Steding and Yen Core FFO, effe stivelyinsulating 2002 results fram P mavements in these oumrendes. For purposes of
capital deployment and cther metrics, we 3:sumed effective rates for EUR, GBF and IFY of 11115/}, 131 |3/ and 12176 [£/3), respectively.

© This i a man-0AAR Bnancial memune. PMase s oo Mot and Defisitons fer further eplination.

A Qur guidsece for 2022 & based on manapems s currest beliefs and assumptions shout our busnes, the industry and the markets in which we cperate. Please reler to “Formand-Looking Statements” and "Risk Factors” referred 1o
i T e ke with the Secunities and Bxchange Commesion ks more mlamaton

8. Thedference babwaen Core PR snd Net lamisgs predaminately mlates o real sstate deprecisbion and gaies or e on mal mitate Eangactions, See the Nobes and Deénfens for s seconcilaion,

€. e are furiber adjusting Core FFOD bo-eschede SO0UED of el promate income.




Financial Information 102022 susplemerns. € PROLOGIS
Consolidated Balance Sheets
in thouzands Mairch 31, 2002 December 31, 2031

Ansets;
ity in real esiale properiies

i 237EL1E S
3,268,705

Let seeumulated deprecisl 7841540
Met iviEstments in real estate properties 45,501,478

ents in 2nd advances 1o anoonsolidased entities 8,579,001

Assats hald far sale or contrication 373,564
Met iviestments in real estate 54,554,153

Cash and cash squivake
Oahes asats
Total ass

Liabiliiies and Equily:
Liabilities
Dabi ]
Aceounts payatie, accrued eapenses asd atfer Tabilties
Total lighiites

Srockholdsrs’ aquity

Henconirolisg indemsis

Henconsrolisg inteesis - Fmited parinarstig unihaldars
Total equity

Tatal Fal
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Consolidated Statements of Income

Thiee Moaths Eaded

March 31,
4 OO paisnds, & A Ol wmz i
e
Fanad & 16 BGl 5 1
Stratag capital 133825
Dawulepresnt ra ruggeen B
Tetal rawapus 1,019,138
Experses:
Feard ITLET
Siracegic capral ELELL

Senanl and admin
Deprecation and amo

PALEL]
sl ing chese g et progertoes and laed]

5B BN

ki Coa-arvi L Lo Lo, it

e paaldiled werlusas, ait

rinathag [3I05 and iN1eT e and athet iNEonie, A et
horeent of d b, Pt

118,165
Total o it RO & Jeapise] 43142
Earnings beters incems tees 1,248,584

*ed R e SaE EIperaE

Cansziiduted nat sarmings

2 nereatraling i

2 nerematraling
Pt e riegs tteibutable tecastralisg ime
Pealuread mack diwddards
% abie
ATEd JETIgR CONEMEN 5

4 - limiad i rtrvars bia it




Financial Information
Reconciliations of Net Earnings to FFO*

1012022 Supplemerital q‘, PROLOGIS

Three Morths Ended
March 31,
In shousands 2z a1

Wt mamings anrbutehle 1o cemean viockhalders
Add (dedact) MAREIT datined &
Rez| estate relatied
Gaing on other disposiions of isvesimends in mal estate, netof tases (ol ading devslegment prps mies and land]
Recona ling items re to nancantred | ng in
s related tn o

Qur dhame of recgadilin Al venlures

Add (deda
Unrealized foreign curency and dervative gzing, net
Delered ispome Lansipense
current incoee tax expense on dissositions related tn asquired taslabiiives
Recona ling iems related to nanmntred || ng inberests

ar datingd & djust=snts

- 1143549 5 5

384,55 ELere )
(3A8573) \IBRZIN
{18,985)
728

132,645 {81,033}
1492 1.162

tratalle to pommon stosckhaldersunitheddes ®
o dav lame it propecties 3 nd lasd, net

Currend ince ax expense on disposions

pases on eardyexsinguishment of debs, ned

econd ling items re to noneantreld i ng inte rests

Adjustmests o asrive a1 C
Gaing on d

s relaled to uncossclids e d co- nvesimast venlurss
itgms related o otser ungonsolidased wniures

Dur sha e af recoailin

® &t Adjasted FFC [AFFO"| &t
nangontrelling isderest

sfi stackhalders,

malders®, induding

Gaing on dispesitions of development properties and lasd, net

Incoee tax e¥pense on dispositions

1ed sents asd Bmortiza ion of | ease inler
Te@e Ty impeove ma sts
Tursover costs

ol dabt prem

<, FifABCIng €051 4 nd Mand g8 ment Contva s, iet

tion expense

| 1o nesneonned|ing in

Bals
43 e d wentans

one limg items rele
Iing items related T u

sha i of @ o

i tad wenbares 1855

® This i a man-0AAR Bnancial memune. PMease s oo Mot and Defisitions fer further eplination.




Financial Information 102022 susplemerns. € PROLOGIS
Reconciliations of Net Earnings to Adjusted EBITDA*

Three Months Ended

Masch 31,

nihox@nds 20z
Het earsings antributekle 1o common saockinlders $

? s
Gt o athes dspocitinns af MWRIMENTs i real &xats, sat |esclading Sawlopmens propan s and land] 16623
Depreciation and 2mori izztion expense
B

Carrent and defaroed i noom.

a8 EEpRGE, 19T
rbutable bo nomce
Proforma sdustmests

Prafarred ilock dvidends
Uerpalized larsign carrency and darivaie gaiss, sat

ed parinerssip uniis

oling interests -

Reconciing items rielated to noseontrolisg interesis {16,055)
Chi® % & Peconeiing ems Falated b Unnnga 1

it Please see oue Mol and Defi

© This i a ran-0AAP f

w e fureher mglanation. g




Operations

Overview

OCCUPANCY

100

#7.0% T gram  97.4% 97A%
k]

56N 954N

a1l 2021 Q2 2021 Q3 3021 04 3021 Q13032

W Period End W Ayverage

SAME STORE CHANGE OVER PRIOR YEAR - PROLOGIS SHARE*
10

X

i
od 2021 az 2021 05}zl G 2031 o 2022
WO - ash W NI - net efisctve
® This i a man-0AAR Bnancial memune. PMease s oo Mot and Defisitions fer further eplination.

10 2022 Supplemental

F% PROLOGIS

CUSTOMER RETENTION

01 2021 0Z 2021 03 2021

04 2021 01 2022

RENT CHANGE - PROLOGIS SHARE

W Het effective M Cash
A%

27.9%
2
1%
%
ol 2021 07 7071 03 2001 042021 a1 2022
5N W% 28.7% 0.9% 5%
T

Trading four guarters = net effactive
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Operating Metrics — Owned and Managed

PERIDD EMDING DOCUPANCY

i

BAIN gage
FEE Tt

S
W RT| GEIm WE; @Iz I GEE @I @@ QI @I @A @A A= ) Ei gm
us Ofher Americs Europ=
squarne feetin thousands
- A
12021 az 2021 o3 2021 08 221 a1 2022

Squans taat of |aadad Cammansad

Taotal sgunre fent of Operating Porfel|a lepies commanced,
inguding lesses greaterthan one month 43,95 45,766 av.am a5, 140 33783

Weignted Busrage term of | BnSes stRrted [in months) = 61 54 =] B4

Qperating Parifelia

Treiling four quarters - square fest of |2ases commenced 126,322 1825 162,704 170410 182338
Trabling feur quarters - sverage % of partializ 5% 18.4% 168N 13 Hak
zEntchange (net efective| p=¥ - 1.5 22.2% 279% s0s%
Rmentchange (net effective| - Prologis shane 7.0% 31.%% 275% 33.0% 57.0%
sent change (mazh] 8.9% 8. 7% 8.3% 143% 1n6%

=ent change (2sh| - Frol o, 12.7% 13.9% 1255 135% 15.2%

ol Desvsee s o v tham ene year, uslisis cthenw




Operations
Operating Metrics — Owned and Managed

CAPITAL EXPENDITURES

SAME STORE INFORMATION

10 2022 Supplemental

€, PROLOGIS

Thaousareds, ewce pi for p s Thausands, escenl for perceniages
1 2021 2221 @30F OS2Q1 01 MR QL2 022021 Q3R] Q42021 012022
Fropersy | mpresesenis & 34,519 £ 72331 5 95649 $133,105 3 40265 Square feei TIOAED  T1HA49 71545 TILZMD 3G 1ER
Mes rARE OUUPASTY 95.5% 5% LEEC T T
Tenast improvemenss 64,118 &4,188 2615 1628 MétTGE DOCURAnCy pErCERtage change |0.2%) 13% 15% 24%
Leasing commissions 51,552 61364 67, 4R1 5 BT Perind end sooapency 95.5% 96A% DR W%
Tata | furnover oo 140,05 ge change- Fralogls share®
cash L5 5% bE BT
WO - met eflective L. ] 1% 62% ES L
Trailimg four quarters - % of HOI* m 1a8% 12.5% 15.5% 16.7%
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURNOVER COSTS ON LEASES COMMENCED COMPOSITION OF PORTFOLID [by Unit Size)
Cauartirby botal - Per sguare foot [5]
2018 —— [ 5375 —r— iy % o e vk 1% A
=
0%
%
3015 2300 E3 -
%
3012
$0.10 %
w00 $ogs  S008 b
150 %
006
1%
4003 M 3075 %
2000 m 0000 [ %
Ql X2l QrIOFl Q33031 042021 4l 2022 Q1 3021 0O FOZ1 O3 FOZ1 O4 JOF1 01 302F «< 1DOKSF 100-250K5F  250-S00K5F =GOKSF
3.0% 3% 31% 1% 0% 94.9% 97.8% 99.2% F9.5%
T T
Frae mng o 8 %.of lkesse valur - trafing four quartess aerupany

meamun. Fase s ou Hotis

w e fureher mglanation.




Operations 1az02z susplererns € PROLOGIS
Operating Portfolio®™ — Square Feet, Occupied and Leased
# of Bulldings Square Feet Drcupied %

Crwned snd Owned and Prelogls %of Owmed ard Pralngis Owined and
sgaare bawl i (howasds and ordered by Prokogs shere of B (%) Panaged Maraped . Share™ Total Pl aggect Sherre Manaped
Southermn Calformiz 466 7,149 75,67 140 EH [EE [EE]
M Jisiey Hoem Firek: Cify 163 40,55 30,5657 57 749 974 HE3
San Fraadcines Ray Area iz 1533 0,318 ERS 539 941 958
Chicegn 10 55,070 39,337 73 732 983 985
DalaFr Worth 1 [0 3199 5 F e 4982 a8
Lesigh valey 7 28,982 5,585 ar sy HE g =1
sazttle 2,75 14,54 26 974 [} 85
Houston nz7 M0 44 HE 916 LX)
atante 354 5,078 50 732 ar4 SEA
Central Valey 1777 31 |5 934 oo
Sauth Flerida 1,7 i4 5 955 883
Baltimore,‘Washingion 11,534 1 ma LR Lot
Central FA ] 1,556 23 Wl 950 9.1
Fhoenin w: 057 15 1 ER 1020
Ol ando ™ 9,641 1% o Q84 0982
Lirs Vg 7] 7,535 14 i 58 noan
Deifiwess & 7,125 13 |l ara 9E7
astvaile ES 5984 7,51 12 1000 1000 a0
Chariote o Fam G, 30 11 e L] 9.2
g U5 markets |10 marketsi an 53004 i i1 Ly L]

Brazl . 5 a0 1000 oo 0.0
Total Dther Amarias £6.85 B2 3EA 2|3 2.4 383
United Kingdom L 15 A Hh EE] A
EEL] ) Fis o gl ELA] .

26943 1% 0 985 50 5

26,253 13 3 LY ] LT i

' EUTGHEAN C0UNTTes (B Countie] 39,804 5% 6.4 95,4 (] 7.0

Total Eurege 202,261 1713 973 a8 .2 981
Jazan 40,076 11 75 916 983 s
Chinz 4219 12 1.7 418 1.0 1
SNnganors 5 4951 0.1 4 ara ara 74
Toral fisia 20 aL1T L5 WA M.E 5.7 958

ol preperties.
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Operating Portfolio — MOI* and Gross Book Value

First Quartes 04" Gross Book Value
Tured an Frelags ETS Pralogls Sl
ol lars i thausands snd ordered by Prodogis share of ROU %) M:wa'nlmI Share™ Total Shara Tatal
Southem Calforni 3 1824800 5 198 585 EE] 5 BoL15Y 9
e lrsy/ Hew Y 50,1 b 503 i 3,135,715 LA
S Fraisen Bay A 74558 B0,702 o LAEEATT 54
Chagn £8,183 4B £60 5E 388,307 B4
Dralles/ P, Wortiy S1449 40170 L5 21T a2
Lesigh Valley 41,71 37561 43 3186712 59
Seaitle 48056 3F367 37 7,0RE,350 gL
Kouston 37890 EHELY 35 TABT,006 48
Abiania 35417 ZREFT 33 1,767,156 EE]
Cenbral Valbey IRERT 2EA5T 31 1,364,684 B
Scuth Florida 37,192 25,350 L 1780600 i3
BaltimpoeW ashington 28 825 22397 26 1,345,3% 3
Centra P4 1,191 15,807 ia 1,500,030 51
Precaanix 18,178 15306 13 960,053 12
Delando 17oas 1e 7e0 17 978,100 19
Las Vegas 22,100 1a651 17 M0 11
i 118 10354 12 591,183 11
12,358 9378 11 455,845 o9
9591 Ba31 1o 551,746 10

45717

Total Other Americas

Usited Eingdom 65,663 20035 ia LE]
Franee A2EIT 1%4E1 15 17
Rethariands 34,847 11387 13 14
Germany Rk 10563 12 2A37,307 13
Rt ng Euranaan £ous 103513 L] EL] L9705 a2
Total Eurege 5,16 a3142% 0 ELE AT e ]
Jagan 92 584 144958 17 BT RN in
Came 35,17 S0 0 3I0ERLY ik |
Singapore 2068 063 03 140 EET a2
Total Asia 130,127 213E7 18 1025715 aa

34485962
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Operating Portfolio — Summary by Division

# of Buldings Square Fest Decuped % Leased %

Owred b Dwned and Prolgs %ol Dwied and Prilegis Dwned gnd Prolugis
square fert and dollars in thousands Mpﬂ Manzged Sharp Total w Lharg M-!d Share
Comaligated

Tatal L5 L2 2277 0,110 7l 5T a3 93 8.1
Total Qutside the L5 £5 30 13803 15 2.1 ] ¥ 4.1
Total Opersting Partlolie - C 1,157 608 10,313 5L .7 w3 883 383
Uncorsolidated
Total U5, 716 121632 32,706 60 574 A 954 4
Total Qutside the U5 11 338527 Al 1.1 5.1 474 916 ki
Tatal Parsfolis - Unconsol dated 2,033 50,153 131526 M2 7.1 974 a8 919
Tatal
Tatal U5, R A19E16 . 5 LI 23
Total Qutside the 1.5, 352330 7.1 076
lue added peopesties - consalidabed 2961 2541 I Y] 54 473
Walue added peoperties - anconsol dated 208 ThT 1 44 461
Tatal Operziieg Properties LA 545,750 w3 LIS ] e
First Quartar NOI® Gross Book Valw
Owned e Peologie Bl Dwned and [Pealogis %ol
Taraged Share: Tatal Manzged Share Total
Comelidated
Tatal L5 § T 5 E1475 T8l 3 4106402 § 39506040 T4
Total Quside the U5, 13630 1033 16 1,801 1,3L.501 1a
Total Opersting Partlolis - © [] MWLWE 5 7305 TIT 5 MBS 5 40890943 TER
Unconsalidated
Tatal L5 § pLOTiRE 53,785 G % 1A00ER1 § 1M &1
Tota | Quiside the U.5. 463,016 139580 161 3,10107% 309234 171
Tota Opersting Partloio - § 6E3039 § 133468 03§ 451090 § 1231 12
Walue added peopeties - consalideted 5 T ETE i e 5 455,117
alue added properties - anconsolidated 4 &5 5 125 g LAk I pitilery)

® This i a man-0AAR Bnancial memune. PMease s oo Mot and Defisitions fer further eplination. 15




Operations
Customer Infarmation

Top Customers - Dwned and Managed
sopaare feet in thausands

1012022 Supplemerital q‘, PROLOGIS

Lease Expirations - Dperating Portfalio
sguare feet and dollars in thousands

% of Net Effectoe ‘Owned and Mansged Met Effective Rent
et Tetal Square Fest Oceupled 5q Ft H % ot Total 3 Per SqFt
1 Amzzon LE] LEX FidE 5, 45T 505 7oA LED)
1 Geadis 14 14,587 2023 136150 511335 142 5.36
3 Fedix 13 8451 2024 127632 00716 158 627
4 DnL 12 11,034 2025 135351 S 5E3 133 643
5 Hamae Depet 12 11579 Faki] 114718 THTAE E 6.54
-] 11 10,4e¢ Tharsaftar s A 1,164 240 708
T DEV Panalping [k 7114 5
3 ups 0.7 B,03g Weighted average term of leases remaining (based or net efective rent| 20 years
§ CEVA Logisbcs 0y 6921
10 Lushrs + Nagsl (1] 6,115
i Pralegs Share Net Effective Rent
Oezupied Sq Ft ] % of Tatal % Fer SqFt
12 Cariac (blibaba) (13 i 23] L1 Y (1]
13 U5 Government DE 023 TEO0 471188 155 504
1 1010 05 2024 76176 450353 pEL:] 622
15 23 Schenker 08 2035 T ATE L8 155 6.5
16 I %airsburys 05 2026 75,001 513337 145 6.54
LT =itachi 05 Thereafter 1B4 58 1333576 376 7.21
04 718 i 0
o4 Wirighted sversgs term of laxial remaining (baied en net afestue rent = Uyears
20 Pepsi 04
21 Ingram Micra 04
21 Nppen Yuen 03
23 Zumitamo ni
24 Ssaples 03
25 Mercada Libre 03

AL W Bavee signed eases, Thatwere due Lo eapin

eomt]. Thisia aew roccludied frem 2003 i

n squane feet in our owned and maraged porthlic |4.5% of ioial rei efective rent) and 2 millos square Feel on a Froogs share basis (4.3% of toaal net effectie
8 thisr respetiv mgivation year,
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Overview — Prologis Share

W us W Outside the U5 — Tl
DEVELOPMENT STARTS (TEI) DEVELOPMENT STABILIZATIONS (TEI)
In millians dodlars in millions
4,000 53,000
: A 2,850 $2,493 s2501
52,854 52,400
53,000 $1.873
STATL §2,112 51,800
52,000
81,000 51,200
51,000 SO0 s112
50
e s 2020 021 ¥To z0z2 il ] 18 020 221 VT 2022
Laf Walue
Creation 561 3911 5842 51,326 F172
Eit Wtd Aoy
Sabized Vield  5.5% 635 LY 61% E1%
BUILDING ACQUISITIONS AND MEA ACTIVITY LAND PORTFOLIO
in milkons in millians
F1000 4912 $501 Chart Titde
52,800 $2,532 52,530
5800 5759 42,400
SEO0 5511 52,000 sLear
41,600
400 <1200 41497 $1,13%
S800
200
508 <00
50 il
2018 2018 2020 2021 VTo20zz 13/31/18 12/31/19 123120 12/31/11 0321z
Tt Build Out [A):
S N s Fi 75
$13,000/ i : m $25.500

8700 - 21,500

A, Theestireed build cut inclodi the lind pertlalia, Coveend Land Mavs and thee ather land thar we eculd dieelog thieugh optiens, greund kase, unconsalidatnd jeint vertures and other contesetoal arsan gty
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Development Stabilizations

01 2002

TEI
square feet snd dalisrs in thousangs Square Feet  Owned and Managed Projagis Share
Central 196 3 : 5 12507
Eait 1097 L 0127

Sreal B850 8,240 o
Total Other &mercas 31 56253 21519
Hartmarm Hursps 1o ERE S LR
Southem Eurape &7 EF- R
unitzd kjn;:lom 92 9317 2340
Tofal Europe 112 108,573 85,745
iapan - - -
e - - -
Tannl Asin - - -

ide the U5

212,188

{apnent Stasllizations

Prcent build to suit a8, %
Estimated weighted sverage stabilized yield 6%
araualized astimetes N3l % 1500
Estimated weigned busrage stabilized cap rate 4%
Estimated weighted sverage margin Ba5%
Estirmted walue crestion k3 ATL5TS
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Development Starts

Qi 2022

TEI

sousrs  lssssd et Ownsdand  Proiop

rquars faat ard daliery in thavsands Fast start MEnEgad SrEnE
257 126 $ sanEm 3 823 402

¥ i EEL R LT ilafR0

z7Ta 7.7 130,172 18472

12 sz 103850 1828
sraail -

Totel Gther Amrarices FE .z 203,531 103 23
“iortharn Surcpe e ixd T804 T A
Scutharn SurcEs = =
Cumviral Buroge 437 524 LR 52133
Uritad Sirgdom .

Totel Europe 4040 3.3 214,958 11133
dngar . . . .
el ) - - - -

it build 4o zuit B08%
Extimubad waighied susrage siskilised yisld 8 5%
arsvanliced satimetad M| kS L
Ectirrated waighted sversge staklised cas ruts LE
Estimabad waightad susrags margin a8 %
Faliraiml valim o maiine 3 £33
A TE ameoum inchades derved npment st e ard parkisg oty that will be inchuded in Gther Sl B imsesiments upon com pletien. 15
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Development Portfolio

Undar

HIrd and Thereafter Eopected
Pra-Siatsilived 002 Exzecied Completion Campletion Teesd Partfalin
Til Til Til Crwned and Maraged Fralagii Sare

Dwned and Frologs Duwneed and Frologhs Fralagis
square fexl and dollas in thawsards SgFtleasd % Managed Sare  Sgkt  Mamaged Hare Share oM Leaed % TEI Leased & TE
Certral 32 258 5 30 5§ 1%id 395 5 %3008 §  AHLEM 5 SRL7IZ 98  34E § L0 ;0 b 12BEM
5 5 nay plichy-+] LTk 354,283 L LALEcE ]

Ext™ B3 Lo L LLE. 153 115153 453 a8 M0
st ™ 3,

BT 7805 1LM75M

.16

Carads 5461
Merkn : R - = 21508 pLIR TS
Hraei Lirs ERE) 3830 Lty ]
Tatal Oer Amirnicas 118 315 41,866 4,097 23,311
Rbarthim Eu roge [ &l MBS PREH Hiam
4 ns G158 L 15590

m a5 1A 1261 19544

& e £1 L34, b LM - g - 2EWT SO0ET2

Tatal Eurege im 04 0,134 X 54801 1 43178 =5 B E. ) 353 K51
Lgar 103 384 31,37 312372 1m5 18K 301568 JEL B 5803 1,567,575
Chisa 43M 35.1 40,510 4E3E 320,431 125 118282
Toial Asia 641 55.1 35T ERL 5938 44,361 ET 4 1,388,351

st i conaplets & 193489 5 161554 4 L3MEES § 1134485 4 9I5Es0 5 EeL T 5 158,018 5 LIELIE
Pearcent budd st oK L% A0EE 1155
Estimaned wegheed aserage stabilned yied =1 5% 56 5%
Anaioad axtimaned M SUREA
Ettim ated saighted average 3labolinad Cap rabe fL2
Estimated seighted average margin L1
Estimated wabae creation S L
A, TE ameoum inchades derved apment staets en yards and packisg loty thar will s inchuded in Gther Real Ewatn irsesiments upon com pletien. kL
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Third Party Acquisitions

o1 022
Square Feet i Price
Cwned s Orwmed and
3QUBFE f2Et AR 22183 in thausanos Managed  Proicges Share Mensged  Prolagis Share
“rolagis Whol ly Swned 302 a5 5
=Imu—Pro|a_a_js F 132178 8758
Fralagii irspaan Lop it s fung 238 ] 30,733 7338

Total Cubsace the LS

‘Weighted average sinbilized cap rate 3T

Land scguisitions 1822834 12413
srmuigitians of atheriruestrents in ranl eitabe 243748 3™
Grand Total Third Party Aomuisitions H BROOEE 5 [TET.0)
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Dispaositions and Contributions

@1 2022

Square Fest Rales Frice

Ownaed and Prologls Dwnied and Prolagis

square feet and dollars in thousands Managed Shane Managed Share
Thirg-Farty Building Dispesitions

T8 % 1,087,238
e 1iad 189
13

Total Othar Amarias

Frokghs barppzas Logistics Fusd

111 2 I 9,046
Total Europe

131 32 6,357 9,088

Total Asia

Building Contributions b3 Co-Inmvestment Ventures

FIER# Proogls 518 En 54,350 13,536
Total Other Amaricas L) =m 54,550 4,580

Frokogis Earapeas Logislics Fusd 2,040 1,080 7386 FHEN
Toal Europe 2,080 PR 7386 HaE%0
Total Asia

Weighted moerape dabiliced cop rate

ags

Lol o 2ERE 1758
150 150

Grand Total Dispasitions and Contributions i 1,771,758 § 1,533,096
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Land Portfelio — Owned and Managed

e Current Book Yalue
square feetand dollzrs in thousands, ordered by Owrned and Pralogis Extimated Build Gut Ormned and % of
Prologis Share of MOI (%} of the Ope aiing Ferfelio Managed Share Isg i) Managed Todal

Eouthern California 517 ST 9535 ] JEC20 5 157
New lemeyiMam York Oty ” 17 367 55967 23
San Frandsoo Bay brez = - 2 - -
Chica po B4 B4 1451 25146 ns
Dallas/Ft. Worth 2 281 23456 86,190 34
Lehagh Yalley e 208 L118 3.1
eattle 153 158 TADE 4.7
Fouston L] 501 ETAR 51
At mta m 21 2,959 13
Yalley m ] 15366 6.7
ih Fl 150 147 178 5.2
Balbimore fWashingion 4 L] 138 01
Cantial Pa M 1s 399 n:
Papemix 13 133 1545 ns
orlendo 2] 65 58 o7
Las Vegas 11 113 1993 gl
Penver 2 1 a0 01
Kashlle 738

Canada 148,550 541
Bra si 11B500 70,663 2E
Total Dther Americas JAEEGE 301,022 ns
United Engdam 150,525 139,515 14
France 13p332 128,317 5.1
Ger=any 24826 1808 L)
Ketaerlands 1853¢ 19,534 ni
Remzining Ewropean countries {8 countrizs | 192038 1759316 ra
Tatal Eurogs BRZ1.351 €31,356 50
Rpan HFALY 23,50 %
Chine 24154 3,603 .1
Tatal Asia 111521 90,950 ET3
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Land Portfelio — Summary and Roll Forward

Aares Lurrent Book Vakie
nllars is thousends Swred and Manaped Frologis Share % of Tatal Cwned mrd Mansped Pralogis Shere % of Toasl
Ceniral 1,036 Lo A 5 EFaN L5 ] 214,20 hEE
Eest BA7 B 132 399 K 0.6 135
Wt 1,R37 1837 295 341,014 33
AETT 516,571
Feesinn ] 04 a3 101,568 564 a0
Canada 187 167 7 128,590 134,590 51
Braail 510 L) a9 114,501 OB 8
Tatal faher Americas 1.1E7 1AM i1 aE Kkl o 14
Cernitral Eunepe 579 243 BE 103087 6,17 EE
Morihern Eurcpe 141 uz 2 5,07 54,049 1
Soathern Europe 536 A7 75 206,50 183,355 7
Unied K ingdam 47 a7 40 188,575 289,535 114
Tatal Europe 1,508 1. 212 B02.951 Ri1, 550 ann
lapen T T4 12 B7,567 .7 5
Chisa T6 11 o2 4,154 1,623 0.1
Tatal hisia 150 Lk 14 111,521 50,590 3%

Tatal Land Peridelio 65 1 § 24 5 1.539.579

Estmated buld cut of land porsfolio {in TEI} 3 20000 § 14,500,000

Extimeted buid cut of Covered Land Plays (in TEI 5,200,000 A, 200000

Estimated buld cut of other lasd fin TER ™ 5,300,000 5,p00,000

Tatal 3 27200000 5 15,500,000

Land Rall Forward - Prologis Share us, Othier Amarnicas Eurspe Asia Tuital

A5 of December 31, 2001 B LEIgE2l 5 2TEER2 5 £38.243 3 5,51 5 23511737
AU itong 15,504 25,818 9 1z ALs
Dspastang e 11,65} - 11,770
Developmeni siarts s y {13,234} \B6,E36} (217,453
Infrastruciure costs 25,506 TEH &14 Tl dxam
Effect of coanges in forega enchangs ratas and athar 151 12,507 {15,316} 133971 {75500

A of March 31, 2022 ] LEEl 5 EL SN § LE L 3 Wm0 5 2,52057%

A Aeousts inchele spprosimetely 2,800 seres that we sould develug threugh ptiens, ground ke, encomsolidated jeirt verures and other conttual e o s 24
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Overview

THIRD PARTY AUM

dodlars in billions

THIRD PARTY FEE RELATED AND PROMOTE REVENUES

in milllans
581 5528
560 5411 Sase
5313
S40
L] 593
5- FIH W% 030 2021 ¥TO 322
12/31)" 171 2 2431/ R T
12/31/18 12/31/19 12/31/20 12/31/21 3z S Promeste revsmise: IR et Folited pesrsics
B7.2% a0.1% 91.4% 9.9 84.0%
I
% Open endf Public
FEE RELATED EARMINGS ANNUALIZED* NET PROMOTE INCOME
in milkons dollars in millions
350
5300 .
5200
5250 : #1564
5 200 $1%0 $1n
5150 %100 52
5100 a4
S50
S50
n 5 . . -
12/31/18 12/31/19 12/31/20 123121 ETETEE g o g a1 Y10 202208
2.1 o] 272 p2 1] 0.6

I
Trailing 3 year basis poimts of 37 party AUM

5 negativee due io 58 milkon of expense Trom amoriizaiion of Siock compseneanion isssed o emglopees relned 1o promele income recognized in prior periods. Phease reler to Kighlights for
mte incama,
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Summary and Financial Highlights

Mext PFromate

o i Wendures Region Type i ing Method O i Struchure Dppertunity
Prologis U5, Logistics Venture U5, Come s Consalidsted 33.0% Openend o4 20220
Prologis Tergeted UE, Lagistics Fund UE, Core 004 Unsonsalidaked 255% Openend 02 2003
FIERA Prolegis Flewica 034 Unsonsalidaked 47.3% Public, Mewicen Exchange 2 2002
Prelegis Bonzil Legiities Vanture Bemzil B Unsaraalidetes 00N Desedend [=2E =5
Prelegis Burspean Lagisties fung lurspe Carn T Unsansaligates 6% Spenend b a0
Prologis Eurspean Logistics Partners Eurape come 3 Unzansalicsted 20.0% Openend a4 202"
Hippan fraiogis REIT Japan (=1 a3 Unzansalicsted 13.1% Publiz. Tokye Exchange nfa
Pm|a5i5 nina Core LoEisI:ic: Fund ninm Core 2019 Unzonsaligsted 13.3% Openend o3 2022
Pm|a5i5 nina Logistics Venture nina Developmant 2001 Unzonsaolicsted 419.0% Opsedend 04 2023

wemure (at anmi)

in el endi Sqeare Feat GRY of Opermtey g Iy of Beal Ditale Dt

Unconsolidsted Co-lmvestment Wentures

Prologis Targeted LS. Lagistics Fund 5 12323873 % 13,782,307 % 3085407
FIERA Prologs = LE46,31% LEE3EM 1133897
Prologis Brazil Logistics Wenture and other jaint ventures TEL 3T 508,133 =
Prolegis Eurepean Lagistics Fund 14,773,782 14,278,387 ERs b H
Prolegis Eurcpean ms\i‘aliu Pariners 3,408,331 2,330,840 -
Higpan Pralegis AT &.TE5A8T &303.333 2ATTCAE
Prelgis Cnina Care Lagistics fung 2,248 a0 3,208 400 T iz0
Predesgis China Legiabia Veniume 50,197 3,484, B08 E3ki3d
Unconsclidsted Co-lmvestmient Ventures Tatal 462,267 5, 606,472 47,252,228 11,982,913
‘Corealicated Co-investment Ventures

Prodesiz U5, Logistics Wenture 76,957 7.526,363 5,029,359 -
‘Coreaicated Co-twestment Venires Tl 76,987 7.826,363 5,025,369 -

* T feeal peesati i Tun ity & fdaned b thi Sta bloamon of in e el devagen et projectiz).

A Valuesceprasen
ihe weniures”
B Througheul

o enitire vargure st 10(1%, not Prologi’ proporonsbs sthare. Valuss are prassried at Prologly’ sdjesied hass Garteed fram the vesheres' LS GAAR information and may ot ba comparakle o value meflacted n
and done financial staberme ms calculaied on 2 different Basds
docusant wir use the meal neem public irensation
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Operating and Balance Sheet Information of the Unconsaolidated Co-lnvestment Ventures

(at 100%5) 4
doilars in thousands u.s, Qaher Amercas Europe Azia Total
Operating Informaten For tra Thres Manths Endes fdarch 31, 2523
Rustal suwnua H ANSIET G AR 4 LA 5 fCTEETIE AU
Resial sxpenzes. iT8a63) 14,004] [FO5EE) |40 Ba) 1204,805]
Greniral and adminsbrai 121,308 B.445] [20,408) 115,154} 169,356
Dupraciation 110,929} (20,336 (180.7085 |56, 005) |322,975}
Cither apies s 14 E1 ] & 1
Operating income befare pains B3 136 123 540 sxa02 302,719
Gaims on disgoaitions of issest=ants n real sgate, et 1 1B 15797 37,979
Operating incoma a5 318 LA 148,777 51407 RS
Imerest expense [FT] [36AN) 118964} 1,180}
Curresst and defered inoome fae mipense (a02) [27.363) (5, 288) (32,003)
Dither income {expenss| 2,315 {22613 4350 4,115
Rt sarsings 12,65 153 554 31391 243,721
Real estate relited depreciatan and amorTIation e peses FLRIC 107,781 SEASD 05,413
Gains on dispositions of ivsestmants i neal e5ate, net of Lanes . (25,7973 iy 13,068
Uinrealinad doveign currency and derfaative oezes [gainsl. net (] 1559 (3,665} 12,341}
FFQ, as madifird by Pralogps™ B0 12 55,770 317,277 BLIGE 517,135
Recoscling itams 1o Jere FFO - - - - -
Core FFO™ ] 160315 & 55,710 § 217,277 3 BEI6E § 18,135
Dalance Shest Information Ax o Mlarch 11, 2032
Oiperating propertics. belore Sepreciazan 3 5 LEULRIG & 19,680,105 5 [ECET T A%, BOE,ATY
Accumulated deprecation 12,958.167) [dx2,053) 6174,

and and ceser eal sntate

Progerties asdar deseinpm 85637 1,685,756

Dther aws

5 3065407
AL D0E £, 350 1,552 538 1 18 3,200, 351

.,.
£
i
[
"

3,715,133 3 A0ETANE

w
.
=
&
&
E
B

Welghtrd mmrage manerhip 26.9% o ETELY 1508 n

* Thiviaa con-GAAR Enancial mesure. Piease see our Motes and Dafisitions for further sxplanation.
A Walues represeni ihe entine venture at 100%. not Pralogis’ praperiionabe share. Values are presenied at Profogls” adjusied basis derived from the vesiberes”
U, GRAR isfermation and miy not be compaca b teonlues reflected in the wentures” stard alene firascial statem s ca kel ated on o diffenmt sk, 7
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Mon-GAAP Pro-Rata Financial Information!®
\Non Controlling Interests induded in IProjogis Share of Unconsclidsted
[x

dellars in thoussnds Co-Investmient Venbures*

Operatey Information for the Trrse Manths Ended March 31, 2022

Eerital revenues 3 3430 4 EEER
Zental espenses {23,471y [23.10z]
Senzral and saministrative siperses i [21,353)
Deprecistion snd smartizetion sipanses [z=.023)
other aperating revenues [
OPErBling ICamE BEMORE gERS B7,328
Faind an diipsiit and Sfinei et 6 rael git 2,143
Dperating incame 6,073
niemeit expense |18.263]
Cument and deferred income tax benefit {2xpense) [am123]
Siherincame 20
Eamings fram unconselideted c-investmentvenbanes, net -
Mt eamings A8 a1n
Zeal estate relnted gepreciation anc amartization espentes 56,000
aing on other gispositions of investments in real estate, net of tases [2ucuding devel spment properties and lang| |5.138]
wnr=slized foreign cumency and derivetive peing, net = (525
TGO, nn mosiferd by Prakagin® 52,012 184,06
SaIns an 4iSHesIhaRs of dEvElopmEnt propertiss and Iand, net (4424} =
Core FFO™ 3 ATRE 5 1ean
Basarce Sheet Iformation sz of March 31, 2022
Cpersting properties, befare depradetian 3 EE28E01 & 12,451,300
hesumulated depresatian [EETE (1820.871)
sroperties under develapment, land and otherresl estate 89,374 a12,961
otherassets 163 966 1031173

Third perty Sebt [ 16,266 & 2,889,729
ot limbilities 213,895

Torsl llabiiities 5 3 ] g
‘Weighted avemge ownership Pk
wancantralling inberests investment

nvestmentin and 2dvances to unconsalidated co-investment ventures 5 7.821,281
nuestmentin and advances to ather uncensolideted ventares 737,730
nuestmentin and advances o uncensolidated entities H 2678001

® This is 2 man-GAAF financial measure, please see our Noies and Defisitions for lurther explanation.
Sew gt Wt and Definitioss lor further meslanation of how thee ameuns aee caledated. 8
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Overview

ASSETS UNDER MANAGEMENT U.5. DOLLAR EXPOSURE
idulars i milies] Idnilars in millions]
5144,218 214,008 $214,066 144,218 521,243 $122,976
£ 240,000
5210000 meevirment
&
5 200,000 prey ,ﬂ.‘;,: 3
5120000 AumM
Sirategic atha
160008 Cagital A Dutsde U
& 140000 FIL07E 180 iR
£ 100,000
& 100,000
£ E0I00 s
Value
e $181218
Lm0
&-
Enmerpise Value ALIM By Dmmerssip AU by G ograpay Entempise Value Dt Markat Equity
Pralegis Share - Dese Mevrics ™
March 338, 3033 December 52, 1021 DEET BY CURREMCY- UNENCUMBERED ASSETS —
Dbt as % of gross =arkes capitalization® 1A% 1RE% PROLOGIS SHARE PROLOGIS SHARE: 563.08
Debtas % of pross feal estate assets® F=X:EY L% {in amons|
Secared ek a5 % of gross | eilite aisen® T 10w
Usenop=bered gross mal estaie asseis io wnsecured dedi® 0LIN oo
Fined cha ge cowerage rat EER L pEEL
Fized cha ige covrage ratio, sscluding development gaina® iide =
DebtfAdjusted EBITOA® ER a2
DebtiAdjusted EBITOA, a7 518
Waigind sverage in 1% 1%
Welghted average m 10 0
Fercend of fleating B.5% 114%
Creds Batings st March 11, 2072 '7
Moody A3 |Dutlook Stable|
Suandard & Poors & [Dutlook Pasi

s and Defintions section and are ned in oo
brurg, sl o o s anned i subject

& wiih the applical
o witkdrirwal at

ks,
irva by the rating o

A sruriti reng b ret




Capitalization

Debt Components — Consolidated

dallars in shousands

10 2022 Supplemental

F% PROLOGIS

Cradit Saciufed Wl By
Matwity Serniar Faciizas Otiver Merigage Total Interest Rabe % Fined
& 3apm ¢ § 53464 3 5681 § THITS 0. 2% 3%
- 136,211 29,193 165,404 1LE% 18%
EEENIEL] - o &5 119604 0. 5% %
£1,063 - - 146,635 147 994 1.1% 100%
954,019 BIB0TY 3666 1656468 1 8%
1,243,437 50131 1616 1305186 100%
11547 2470 1539463 %
= LE0E 2340833 100%
41.063 2,729 %
Azi2e 16,063 100%
ari2s 1,007 100%
The e ttas 33125 43,136 =%
Subtotal 16428373 . 1,755 367 266,876 %
Lz martizad set peemiams (discounts | 15,358 10,328
Unamoriized fimance msts 1A1008] 1,5E [£17) |86, 008}
Weighted awerage interest raie 1A% Q5% 6% 15%
Wi ghled awerage rempining =i lusity
inywan .3 kL iR 104
Peologis delsi by loeal curmeney Liguisiiy
Coedit Secured Imiestmant
Senior  Faclities Other  Morigage Total Hedges " Total % of Tofal Aggregaie lender commitments
Dollars % 5305482 4 L oAz 5 124507 4 5419373 5 (2934296 5 2,504,477 1% Creditfaciiities 5 AEEIE
Fusa ESELELS 48,04 L AT L 9} 5% 51% less
GEF 1,340 388 - 1,340,388 1,843565 1% Besrowings sutstasding
Yen 1550943 1,161,887 PR L 3miir 1% Outstanding letiers of credit L)
.o - 135,973 151 440 ZETALE 1105025 6% uerest pvailabilitg A, B50.044
Dther . . B 10

Total Debt

A W marage per aaposure Lo changes in Toneign furnesc
eurreney atas. Thi oflect b

Pty atinm in for

he takle under imees

schange raies wsing foereign curmency forwa rd conirac

1% Cash and cash eiuiu unly 1912750

including those thak are accounted for 25 net invesiment hedges, 1o economically reduce ouresposure be
. Save ales puager 29 fer cur marken eguity eesoeore by eurrency
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Debt Components- Noncontrolling Interests and Unconsclidated

Zollars in thawsands Memimatraling inferety Profngis Share of Usconulidated n-Imeestiment Vestures

W, Avg. Imerest Wil b, Inferest
Maiturity Unsecured Seured Tatal Fate % Fined Urszcared™ Seowd Totl Rabe % Fiued
bl (k] 5 - 5 1410 & 11% 7% 5 1w 5 BB 5 E1% %
bl k] - EL? EL 1078 101384 6,258 335 MR
i i 6% 107% S 13100 FRIT Li% 4%
035 47 6% 107% 157610 408 266612 L% %
g L bk 100% 151,671 LLEE ) 240,109 P11y S4%
bl HE bk 107% 135093 LREN] i pELY Bi%
p 1] 1 i5% 100% 205 4 401 5% s
i 381 ELT 0% 1EL 349 1 9%
it L) 5% 0Tk 162 060 Tal 100%
11 1317 £ 107% 16213 B 5%
pliv] L= 5% 107% B3 347 Bk 1E% 100%
Thetgalta £AE 5% 107% 501535 53 L% 1005
[} §Owm s % ms % 1E67IH § FEECNY L% B%

1, 13,32

Weighted resrage injzrent rate 334 13% 15% 1.5% 17
Weghtes resrage remarieg maturity i years . a8 a8 [¥] ik T
Wonpsateeling inlenaits shaey ol Cansslidatid dabt by oeal wirescy Frabagh Share of unonselidated debt by Il awrenry
lruestment

Unigeirad  Setured Tatal % ol Total Uil Tetal Huddgas % of Total
Dalari ] - b 1aME 5 1RIE6 FE] & ] 1] LAT5TEL § (XTI EL]
Furz ] . 3 MR |532.258] %
ape g im HE%
feny & - 155
Lan 4

171382

& Non-GAAP Pro-Rata Finandia ifommar os foe fu

dabt {Prologh Shane $183 millicn| is reflechad ot tha
ARaGE Der eapasurE L0 changes in Toneign curnescy exchange raies wsing foreign curmency forward conirac
Puetuatiom in foreign eurrency rates. Tha ofleet b o in the takle under imae

t the antity's opon.
cluding those that are accounted for as
nit Hisdges. Sare alve page 29 for cur mardan eguity eszavure by curn

fE e

meestment bedges, 1o eoonomically reduce our esposure by
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Components — Prologis Share

im treuzends, aeat for parzentapes snd par 2gusrs fact

Spamting
Groan Bosk Adjurtad Cash  Adlusted cash MO Farcant
Soumrs Fast Wehm  GHV pmrSaft MOI sl {pre Pormal® Cemuled
Cibrrainbila bl Cpmratiog Pastlillo
i WA JMREcESE | 188 3 eEerar 3 £0, 74T PR
Sthar Aman s 2677 230,728 = 43,7an 13,798 =man
Europe Zam 2em.2n = =0n =308 LT
sain 1432 Lea.mag EE 2a1y 5d18 TN
"ro farme edjus trants e mid-guertes megua itions fdevelsprent cempl atians 1,238
Tutal cunsaldkatasd opmmteg poetlelin AL0FI  40430,840 =) 3,850 aEsoa7 TR
Unconeolidated Cparsting Bartfalic
T2 52708 2290,273 = 22,600 =2.602 210,900 =ran
Star Aren oes 2z 1LAG7.51E £ .m0 1,381 128524 sran
Burs LEREE] LRE LR »r SR EE s EEEE -] BrER
L] 1a9%a 434,752 ais A asest TE.234 b
Hat Fraparty Mans gamant | ncamae 3414 20,428
=rz farms wdjuztrants for mid-qusrte sezguizitizn: (dsvaloprert ezmplatizne 241 il
Total uncoraclideted apsrating porticlia Frreer) ) FTreT 137,245 780,578 A%

CE S 4TI 4 ATLReE £ EES] & ELE B
Sthar Aman e s FEr] 20,508 a7 1,238 sa0%
Europe 181 zc0.m29 1am 18,8 11e%
Azim 208 ooz imo 17.e8 5amn
Propariies usdar devalosent
Wi 0 EEEEE ] ELE
Skar Aran s seen LRl Ll
Eurape LEETY 88,284 FL
Azim 4,728 zos.227 e
Total comalidated davalopmant portfolo sa.Ten EEITET 1a1
Ul iola vl
us = as.7ma T T 3,882
Sthar Aman s o 24,000 s e 3,418
Europe am FLE LT B 1
sain LEIL a2.e3 ILE.ZED e 2]
Total uncoraclideted devslopmant porthelio a3z ety 27180 £ 17,138

Frologiz share of szt valus crastian (2ee Capital Degloymert- Se
Tetal Davelzpmant Portfaliz, Inchding st vabos creatian

lzarant Partfali

® This i a man-0AAR Bnancial memune. PMease s oo Mot and Defisitions fer further eplination. 32
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Components — cantinued

in theusands

Ealance Sheet and Oiher lbems

Other assets
Dash and cash equivalents 3
Raitrictad caih
ACCSURTS regeivaBle, prepBio 85525 AN JMNETEANGILIE SIS
Gress back valug of other resl sstates investmants and sssets held for sale
Wslue soded opersting propertizs
rolagis recsivebie fram unzarsalidated codnvestment ventures
Ausibments 10 and advances te athar uncsnicl idatad |20t vantures

Aounts payele and other current linkilities % 1106224
Dalarad |AeSmE 1 L2138
WBlue Boided tax Bnd ater tax lisbilities 47438
Tenantseourity deposits 370,348
Other liabilities 433 354

Mancontrolling interests and Unconsabdated

w=ss:nonoontrolling interests share of nettangible otherassets E (67.0Ed)
“rologis share of unconsolideted net tangible otherassets B 203,318
wessinenoentnolling interests share of value added operabing properies 3 (131808
Prolagis share of ungeni sl dRied vBlus aSded sparting prapartiai s 10,7
Lanal
Curent back welug of Ispd s 213,88
Less:monoontrolling interests shsre of the current ook value of lsnd % {18,223}
rolagis shere of back value of land in unconsalideted co-investment venbures 5 33548
Strategic Capital | Developr
Strategic Capital
Third party ihare &1 Biiat manage mant el from coniel|datad and uncsnisl | SRted - atmant wntres [annualiped) H of-
Third party share of renssctional fees fram cansaligatad and Unconsoli ated co-imvestment ventLnes (tBiling 12 manen: 10,158
Seratesic capitsl ipenzas for szt manaEErEnt snd transsciansl fess [trailing 12 months 21,408]

© Esmmings

et Promate ircome (brailng 12 menths) H [ra4) 3
Me2 Promoie income (average 5 years) E
Development management revenue |trailing 12 months] H B2 5

Dtk [t par] and Prefermed Stock

Consolideted degt % 15430615
Hancantraliing interests share of sona sl cated dest 4 (14,773}
Prolagis share ef unconsalideted so-investment ventures debt B 202,530
Preferrad itack B R
Cominan $hock snd Limited Operating Parinarihig Units

CutstEnding SNAfEs af CAMAMEn S10Ck and limited SEEratng pa rnarship um ts 61137

A Wi premate incama in 2001 b negative due o §8 mil o of nlnck empsmation ine

n ul snpenee frum eme 10 pramets inssme fecognized in prioe piadi. EE]




1012022 Supplemerital ‘q‘, PROLOGIS

Notes and Definitions




Notes and Definitions

Plense refer to cur ennusl and quarterly finencisl statemnents filed with the Securities snd Exchange
Carnmiddan o Permd 10K and 10-0 80 d Sther pbiic raparts for hurthar infarmation aBout L ans sur
business. Certain smaunts from previsus pericds presented in the Supplementsl Infarmaticn hsve
b reciassitied 1o confanm to the carent presentabon,

Acquisition Price, as presemted for building acquisitions, represents economic cast. This amount
ingludes the bulding purchase price plus 1) trarsection closing costs, 2| due dilgence costs, 3|
imenediste capital xpenditurel [Inouding b pebrs of praperty Imgrsverients Bad el iading
EIMizsions and tansnt improvements jirasd to sembilize the prup-eftﬂ, 4] the affacts of mum'ns
mssumed debt to market snd 3] the net presant velus of free rent and discounts, if applicssle,

Adjusted Cash MOI (Actunl] & & nor-Generaly Amcepted Accounting Prinzipies |"GAAP°) financial
misasure and B compensnt of Met dsset Velue (“NAV" ) |t i used bo sssess the apersting perfarmance
o cir propartad and anablal Bath I"Hﬂlsll"ﬂﬂl B9 invastars ba aitimats the fer vakis of sur
Operating Parttalia. & recancilisticn for the mest racent querter ended of our rental income snd rental
expenses mcluged in our Zensakdates Statement of Incame b2 Adjusted Cash MO for the congalcated
Qﬂﬂlllﬂs Barttelia o ad Pl fin thaudancd)

102022 Supplemental ﬂ PROLOGIS

‘W malouate Adjusted EBITDA by beginning with consclidated net samings sttributeble to commen
Hesknaldens ang FMIIRG the afact af inbaradt axpenis, incama taxel, depracatian and
amartization, |r||p||i|rnent cnenges, suim ar lgsses from the :lispl:!ilian of investmarts in resl estate
(exciuding develapment properties and land|, grins fram the revaluation of equity investrents upen
acquisiven of 8 CCNH“I‘E Insanait, ERINE 2T lodbad an abely i.lll‘@.‘ldﬂim af Sast ang darivalive
contracts [including cash charges|, simiar agjustrents we mke to our FFO meatures (see definiticn
below), ang ater fems, such as, amartization of steck besed compsnsation and unreslized grins or
Iedigh o fél'ly‘\- CETENCY B3 derrmbiml. W alis PIluss 8 pro P ad|tment ta rafiact & full

ericd of NO! on the operating propertizs we acquire or stebilize during the quarter snd to remave
WOl on properties we dspose of durng the guarter, sssuring ol rensaclions eczurred at the Beginning
ol sha guartar, Tha pra farme IlJUIlMCM alic NSyl sLenamis Swnarihip CRRLE I JUP vanturad
0 refect te Tl quarter at the new cwnership percentage.

Wa baliave Adjuited IBITOA providad invastan ralavant and uiaful intermatian bacaias it parmits
irw::tursmuizwnurnp:mtinﬁpzmn:'\@mz, snalyze uurnniitym maatintarest poyment uulisatiuns
and make guerterty preferred stock dividends on en unleveraged basis before the effects of iIncame
tay, dpracation and amarboaticn axpanis, fad B Iiiad an the dagaiiton of nodrdayalapmant

roperties ond cther items |cutlinec sbove), that sffect compemability. While sl it=msz srz not
infrequent or unusual in nature, these fere Py result fram merket fluctusbons that cam have
IRGanitant afMects & Sur Peuiti of cperaticni. The tm#m:lun:trlpr\g i md rafact markat
and tinenizing conditions in the short-term but can cescure our performance and the valuz of cur lang-
term investment dedsions and strategies.

‘We caloulate gur Adjusted E3MTOA, besed oR OUr proportionate ownership shere of both our
uncorsolideted and canselidated ventures. We refisct cur share of cur Adjusted E2TDA measures far

wertures by applying cur aversge cwnership perientage for the pericd to the

Femtal ravesues § LoTEEel
Rt g 1275 .574)
802,187
Mgt temmisation fees and adjastm eses (3] (3,128}
Less: acuual KO for Developmen Porfofio aod oter (40,253}
Liess: Mt Progety Mana pesen o (17688}
Less: progeices cantribused or soM [b) 3538}
Less: moncontroling |meresss ssare of WO (51579} i
Prologis Shane of afjusted MO for consolidaved Dgerning Portholio o Maech 31, 2023 674,305
Crragn kne reas (0 [204BE)
Free rent fch 13523
amortization af hease isangibles o (3,798}
Mei Praperiy Management Income 174684
Effec of toregen currency skchange (d7 [2.153}
Lesz: moncontroling Imeresss and giher (355)
First quarter Adjusted Cash MO| (Actaal) 5 GEAE2D

Pf reconciling items on B entity by entity hesis. We refiect our snare for conzolidated ventures
in which we da net cwn 100% ef the equity by sdjusting cur Adjusted EBITDA messures to remove the
nancantroiling interests share of the spplicable reconciling items based on our aversge cwnership
percentage for the npplicable periogs.

Whie wa ballreg lﬁ]\lllli NRITDW o an Fmpertant masiun, it shoud net e wed alzne baceds it
exruses significant components of net enmings, such 8z our historical cash s«penditures or future tash

Tar PRl Termialion Jivs Qimeroly raprviest [he greas v nepaiated af M Bme 0 Cusomer 5 ohowed [
seveminate ix feanr ageresest offiet by that cosbemer's nent bewrling svart o Asbikly, i oy, that hey been
Erevipusy recopnieed. Remoring the et terminolion fees from rectel lncome olows for the eafodabioe of
Adjvired Cesh MOV [Acnral] 1o loclude only recce incame thar /s inafcanive of Me groperiy’s recunring apenning
perfarmencr,

1iki A tusd NEU far praperties that were canérbated or sofd duving the threr-masth perngd b e,

ji) Straight-ine rants, free rent and smartmticn of keose intoegibizs fpbowe and belaw marker fsases) sve
FEmowed fFov the Feital isoame of st e raring Partfaba 6 sflaw for the arfeswanan af o cosk pekt.

it Aetan) MO oad rating sdustiedts are calealstid in facal corresty asd revikatind o the panad e rote 1o
allaw for canpisteacy with ather amets and bokiWes or of the reporfing ate.

Adjusted Cash MOI [Fro Parma) is @ nor-GA4F Tinancial messure and conzists of Sdjusted Cash HO
f&ctusi] for the properties in our Cpersting Portfolio acjusted to refisct MO1 for @ full guarter for
spsrating preperties that ware sequired of staslizee Sunirg the quartes

Adjusted EBITDA. We use .l:ljuslen EBITDA attributstie ba copmen stocknakdens unitholgers
(*adfusted EBITDA"] o nee-GALE tinencsl mensur Fnemsure o sur spenating perfeemiancs, The
mast drectly comparable GAL® messure to Adjusted EBITDA s net esmings.

e for warking capital, capits! . digtribution T conkrectusl
cammitments or interest and principel peyments on our sutstanding debt and is therefare limited oz
an analytical taal.

Qur cergutation of Ag usted ESTDA may net be comparaiie ta EBITDA reported by ather companies
in both the res| eststz industry and other incustries. Wiz compenzate for the limitaticns of adusted
EBTDA by providing investors with financial stadements prepaned sccording 1o GAAP, alang with ths
detailed distussion of Adjusted EBTOA and & recanclistion to Adjusted EBITDA fram consclideted net
=arnings sttrinutebie to camman stackholsers.

Annualized Estimated MOI for the properties in our Develaprent Portfolc is besed on current TE
plied by the Estimated Wi Auersge ilized Yield.

fAizzets Under IManagement [“AUM") represents the estimeted fair value of the real estate we own ar
manage through both our consalideted and unconsolidated entities. We caiculste AUR by addi
rvestment Capacity and the third=party invmsters’ share of the aitimnted far valug of the assets in the
ca-irvestment ventures to Enterprise Value,




Notes and Definitions (continued)

Basingis Lne MMI'H. 14 B Ron-dAAR financiel mesiure. Cord PID and devalogeant Eni arg
genersted by our three lines of business: [ij resi estate cperations; [ii} strategic capitsl i
davsispmant. Tre real nitabe speraticnd line of Business reprasents tatal Prologis Core 1AD, less the
amaunt aliacated 2 the stratemc cagitel line of business. The amigunt of Core FRO allaabed ta the
stretegic capital ling of BUSines Fepressnts Ene third party share of BSSet mansgement fees, Net
Prorates and transacticral fees that we earm from cur corsalideted sng unconsalideted oo
investment ventures less costs directly sssooisted with our strategic cepital group.  Realized
#l\'lﬂfﬂﬂ!slﬂl mizlugs e ihare af E0el 30 dispedticrd of devalcamant prapartied and lans, nat
of taxes. Ta calouiate the per sname amount. the amount genersted by esch line of Dusiness iz sivided
by the weightzd sversge diuted commen shares cutstanding used in cur Core FFO per share
calculaticn. Management Delieves evalusting our results by line of business is @ usehd supplemental
menzure of our opersting performance because it helps the investing pubiic compare the opersting
parfarmance of Prelegls’ respective Businessss e sther campanes’ cempinkie Busivesses. Prelsgly’
camputation of PR by ire of Dusiness mey nat be comparable to et reported by cther resl estate
companries B3 they MYy use different metnodelgies in computing sush messures,
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10 2022 Supplemental

-
cakulatlen of Per Share Amoaints
Three Months Ended
r.
in theusands, exceps per share amoun B3 2
Mot curmings | 1
Mes marmings atsrisutable s commos stockhoiders FRRELT TR TN b
Mosconiroling nterast stinbetshie o mechangeabie lmiied
parinership usits 12,338 10,310
A st 1ET Eamings AAbutable b0 (O Sockholdens - Dluted Sai&l.iﬂl s 3&15\5
‘Weighted serape commen shares curstanding - Badc TH0IGE 735558
Incremenmal weighted wserage elfect on eachange of
Emitad partriess hig anits 1089 21,042
Incrarmmal weighted avarage alfec ol eguity swarnds L A0ed 4918
‘Weighbed avaraps common shares cubianding - Diluted TeSSIT 764,98
Met eamings ger sham - Dasc |3 158 § 0.50
Mt eamings por sham - Dilubed b 158 § .43
cara FFO B I
Core FFO atirbutable o common siocholdersfuntsakders § EIZETH 5 7ALEIS
Moscontraling interast ariribanahis 10 eschangsabie limied
pannershio usits - 139 125
Cure FFO aterib o cumman unitheldurs - Diluted § EICHE £ 741984
it
el waara i comnGn shirs ulila nding - Baii 740,366 735,998
incrarmmal weighted avarags aifect os sxchangs of
imized partnenhig anis 1068 21042
Incramenial weighted marags affact of squity swards __ g0 4
Wieiphted Jvarape common shares gutsanding - Diluted TE5SIT 764,958
—
Core FFO ger share - Diksbed L Los 5 nse

Cavered Land Pinys are incame generating azsets acquired with the intenticn to redevelap far b
=nd better uze Bs industrisl properties. These sssets mey be included in our Cipereting ®orticlio, Velus-
Adged Properties or Dther Sesl Extate mvestments.

Dbt Covenents =re ceiculsted in sccordence with the respective debt =ments snd may be
Affarant Ehan Sthar covaninti o matrizi pradantad '"H,‘ B8 Aot 2alodated in asterdanss with the

icale Securities Exchange Commission rules. Please refer to the respective sgreements far ful
finenciel covenant descriptions. Debt covensnts as of the penod end were as falows:

Indentore Glabal Lire
Covmenant Achual Cormmart Actual
Lavenage ratia =B TLER =E0% FrEEs
Fiamd charge cowerage ko 1% 15 5150 1R e
Sancured debst bivarage ratio il (LY Ll EEY
Ursencusbirid it 1o usseouned del raba »250m 31158 A LI
Unencu=hered dabi wrece coverage ratis L LY *180%, 1Fass




Notes and Definitions (continued)

Debt Metrics. We evaluste tne foliowing dent metrics to maonitar the strengzn and flexinility of aur
eapital strustuee and svalubbe Ine perfarmance of suemBnBgemant. (nvestars e tiliee these metsies
bz make B determinstion abeut cur sbility te service or refinance cur debt Ses below for the
calodlations.

Thres Manths Ended

Mar. 13, Goe a1,

dolars in thousngs 2033 b+

Dt iri o & Bf grisis rul widods suseti

Conssldated et fat par| $ 1MASOEIE 5 17,783.540
Homooniraling interests thave of consolbdried detit |2 pav) 114,773} (15,138}
Prokogis Share of unconsoidaned debit [ gar 530 .. 5856,230
fntal Prolegs Share of debit (o par FLABRETH FOBIE A1
Frofogis Share of owsanding foreign cumency derivaibies. (5,535 12236}
Consoiated cah and cash equvaieats [1.912,7505 1556,117}
Hencostalisg imees share of conueld ated cash asd cass eguivabints 17,318 19,990

Frolegs Saare of uscnnuol Maied cash asd canh eguialenty

___Gmgm) ___psagas)

Tatal Prakigss Shane of detit, st of afjustments 5 1n2edmra 5 13634535
Comaidated gross real extate avty ELRERRED] S48, 105
Homooniraling interests thare of consobdaied gros: real exioe 2ssecs 13360201 3,912 £51}
Prologs Share of unconsoidated gros neal estane assets 1 BEL Armsar

fntal Prokegs Share of grma real extase auses & SSAPEEM 5 RLITA4L

o Dbt 35 2 8 of gross rea| esizie assety 9% 1%

Db iri & & af grisis Market Copilakeatin:

fntal Prokegs Share of debt, =t of adustments. & IMIeNAlA 5 19EWIE

Total ownstanding camesan stock and limited parnership unlts TEL1E7 TED, 18D

Shire pr iow aE quiirer and 5 1ei48 5 16R3E

Tatal equiy cap kalition S 122911632 5 127983505

Total Prakegis Share of debin, set of adjusiments 8384804

Sirma Warices Caphialiration % 142158058

Dbt as a % of gross Market Capialization 1358 13.5%

Secyred vkt or o % of gase renl exmate aoets:
Comoidated iacurnd deht [a7 par| % 2BEeTE 5 eemn
Honcomtroling interests shave of consnibdated secured dest (at par) 114,773} (15,138}
Prokogis Share of unconsofidaned secaned detr (at par| 235,300 I3z AZE
Fatal Pk Share of secured dets at zar)  aEnmEa 5 K3Sam1
Tatal Prokigss Shane of fross real extase assers 5_ 63,947,496
Srcured debt au 4 % of pros real estate sty % 1.0%
Limeecuerdered gross real citere gssers 10 ansscyved debr
[ S p— el i, il & 1t BSSE % S4581560 5 53, 763567

Wencomsnl ing imtereus share of comebdased anencumzared prow real

Pstate awmets |3.764,002) (3,816,549}

Frafiogis Sharw of useonieldated ussmumbared grov red estte s 32210,630 10,040 406

Total Prolog's Sham of usencembered gnoss real estaie anosis 5 _GLOIOBER 5 GLBETAI
Consshdated anseoured debe (It par) 48,184,140 17,377,130
Moscontroling nterests share of consoiidated usascured debt {22 par} = =
Prologh Share of unconsniidated unuscured debi |2 pach ZBET,ZI 1,61,81

Tatal Prakigs Shane of ussecared Sebit jat par] 370
Unencumsared grass real extate avets to wsecored debt EL-E LY

20,000,330
X0.9%

102022 Supplemental ﬂ PROLOGIS

Three Manths Enged
Fellar. 51, [T
dedlars in thowang 2002 ara
Fiew Chorpe Cavevnge rath’
fedjusted EBITOE 5 130876 3 3L E3T
burind (B 10A-annuabaed including fraling 13 montse of
dewel 0pment gaing and escladig net promanes fal 5 AEEREHL 3 47123
Ml gransiotus e 1 trading 12 manths | LI 41,500 43861
Feusteed ERITO-2nn ualzed 5 As0T1E0 5 4756321
Fro ferma adusme m anmualived 5176 E5918
buried (104, incudng BN Fom dapowd propecties, ansusiced & ASIZ308 5 AK2LI3T
WNETEST BN 5 BADES 5 £2A87
L et arved v -l ool o For vd o ot LEL ] [EEEi]
eatination of dubsl pra i, meL 1000 14985
Eaptai ped intaret 1R 1L
Fredemed ook dividesds 153 1538
Mancontroling interests share of eossobdated Saed charges 1382| 15E5)
Frosiagis Sharw of ek st Fed charpe . ABDA? 685
Toiad Frofogis Share of feed charges 5 9z0¥1 5 39.9BE
Tortal Prafogis Shan of ssd chasges, s ks 5 W3S 5 moas
Flses change caverape raths 123 LR
Duebat 2o Addjurstied EBTDA:
fotal Frologs Share of debit, et of adu 519248414 5 19,4518
Seju sted ERITOW-200 uabzed 5 4507160 5 4,T562T1
Dubrt o SAdpasted EBITDW ratin tL] 4l

fo)  Pentogis Share of piins 0n dEpesitions of devesment pragerdes for the roFing 12 mostts mes 55451
miho v $0188 ik for the carernt puarter and the preanes quactes, cepechieely,

Devalocpment Porifoiic includes industrisl propartes. yards snd parking lots that are under
development and industrisl propertiss that 2re deweloped but have not met Stebilizstion. At March 31,
2022, total TE| for yards and packing Iot:s wes 3138.8 milicn on both an Owned and Managed and
'IC|C‘II Sheed Badli. Wa 00 nat Saslaig iguere mus. for yarcti and periing bati,

Enferprise Value equals our Market Equity plus cur share of total debt.

Estimated Build Qul [TE| and sq #] the estimated TE and finished squere feet sysiakie far
lease upcn completion of an industrial building cn sasting parcels of land.

Walug Crestian ENE VEILE INATWE EXPESt I STENtE INTSUE SUl Sevelepment and
lensing activities. e ceiculste Estimated Value Creation by estimsting the Stabilizes NCO that the
proparty will ganerate and apgiying & ALl rate pgp ta that property
Estimated Value Cresticn is calodated s the amount by which the value enceeds our TE and coes nat
include any fees or promates we My earn,

Estimates Weignted Aversge Margin is calowstea on e properties as [T
Crestion. less estimated cosing casts mng teser, if any, an P'upu'liu expected to be scig or
comiributed, divided by TI




Notes and Definitions (continued)

Aversge Yield is cRizuiBted on the properties in the Develepment
Partfalio s Stagiized NO| diviced by TEL The yieids on a Proicgis Snane baziz were & follaws:

Fre-Stabiized. 2022 Exproted PO23 and Therealter  Total Develogment
Desdlopments  Completian Espected Completion  Forsfolo
s, AN ETE 5dW EdW
Other Ameicas 6.1% TEN BSx ELE
[ 5.5% 51w adW 53w
Asia 5.6% 52m 5. 55K
Tasal 0% ETE EEN ETE

P Relnted Damengs (“FRE"| & 8 nanGdP fRencel masiurs Bng derganant of MAV, 1T i3 uies ta
nmzzess the performance of our stratesic capitsl business and enables management Bnd investors to
sutimate e correspencing for valun, PRI IS salcuiated as e third party snbes of miiet management
Pees and brangectionsl Tees from gur consalidebes and unconsclidated co-investment ventures, net of
rect Bnd Bllacated relbted expenseas. A Ron-GAAP financial measures, FRE hes certsin limitstons s
an aralytical toct And may vary amang resl sstate snd piset mAnagEment campanies. ds 8 resut we
provide s reconclistion of Strategic Capitsl Revenues (from our Consclidated Finencisl Stetements
praparad in ssosrdancg with U5 ORAP| ta aur PRI Makiure, ad fFallaed,

Thres Msnths Ended

In thassands Mar, 31, 2022
Srateghc capdtal revenues H 1335835
Les: Sirategiccaphal revense fmm property manzgement fees and other
iineonsalidalid vl 26454 |
Leri: Profugis share of e g et brek and trasuactional Tes fros oo
unconsnidated co-issestment ventures [EEEER T
Add: Teird parsy thare of apst managemant feas and rancachosal fees from our
conss Maried co-nvesimeni veniures 153%
Effect of fansign currency euchangs {L6&7

Thind party share of bee relnied and promoe revenue & 87,953
Liess: Fraescts Fesn e

Frw rulated revanue H o799
Liski: Strabogie capital anpanies T auil manage mant les and tra | (21,206 |

Fre Relstrd Eamings H TRAE?

Fee Related Earnings Annualized wtilizes the components of the current guarter FRE to calculsts =n
aitimatad annial PRI amsint Banualizad dated ki tha Curtent Guartar third party insrs of
mszet t fees from i anc unconsplideted co-investment ventures muitiplisd by
four plus the trhird party sheee of trensacticnal fess fram consclideted srd uncomsclideted co-
inyestment ventures for the trailing twelve monthe. This tobal is reduced by trailing hwetve manths of
stretegic capital expenses for nsset MARAZEMENT and tAnsactionsl fees.

FFO, 23 moditied by Prologis attri o comman sbockhald [*FFO, 25 modified
by Pralagh*], Care FPO aftributable fo common stockhaldars/unithclders [“Cere FRO“|; AFFQ
attributable to commen stockhaldersyunihalders [*AFFO"]; [zollectively referred to as “FFO"). FFO
is 8 nemrGAAP finencisl meesure thet is commenly used in the resl estate industry. The mest directly
camparatle GALF messure to FFOD iz net earnings.

The Meticnal Assccistion of Resl Estate Inuestment Trusts (“MAREIT™| cefines FFO 85 emrnings
campaites unser JAAR te exduse histaris coat deprecinbion and gaing and lasans from sales nat o4
any refated tax, Blong with impairment cherges, of previously depracisted properties. We siso snduds
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ENE pRFE O FEUBBtion af eguity investments upan BEWstion of B contraling interest snd the gain
recognized from m partisl ssle of our investment, as these are similar to gains from the sales of
previously depreciated properties. We exclude similar agjustments from cur uncanscligated entities
ang tha third parti hars of cur coniclidated se-mvadimant vantural

(=0 =R LT

our FRO measures Begin with NARET'S definiticn amd we mMake certsin acUstments to reflect our
business and the way that mensgement plans and executes our business s While nat
infregquent or wreisual, the acdticral kems we sdjust far in calculsting FRO, o5 by Pralagis,
e FEC and AFPD, 8 dafined balow, Bre IUhIN! ta lsl'\lf b Phiztunbians fram pafiag ta panicd
ARhough these items may hewe 8 material impsct an qur cperations and are reflected in our tinencisl
stmbarnants, tha rameyal of the affects of thess itama alles us b better understang ine care cparating
perfanmence gf cur properties :Jw’l:hllelonste_nn. Ttl15=|El=|ru.mv:b:{thpmm?undnuguhw:mn-
R2rM EMECLY SN OUF MESUILS SF CRSTERISNS In inconsistant R umpradictanie dirscicns that ere mot
reiEvart ta our lang-term cutiack.

W salodate cur FRD Masiurel, & Safned bekew, Badad on our proporlicrats Senening iheee of
Ecth gur uncorisclidst=d ang consclidstsd venturss. We rafisct cur share of our FRO misssures for
Lncensaldatad VERRUPES by BERNING SUr average cwnarihip persantage fer the peried ts the
applicatie recanciing items on an entity by entity Dasis. We refect sur share for toneclidsted vertures
in which we de nat own 100% of the equity by sdjusting our FFO measures to remoue the
renzmrirsiling interests share af the applizatie reconciling items based on our average cwnennip
percenitage for the spplicable periods.

These FFO) messures are wsed by Menagement as supplements] financisl measures of operatin
parfarmance and we balieve thet i & important that stesknaiders, patential investars and frencinl
analyziz understand the messures menzgement wes, We oo nob we our FFD mesoores as, nor sheud
ey ke considered o be, SINEFMBEAES B3 AEt enrning.: computed Undsr GAAR, 85 ingicaters of our

ting performanze, as alternatives ba cash fram opersting acthities computed under GAAR or as
ingicaters ef our asility te fund cur cash needs,

‘e amslyze our operating performance principally by the rentsl revenuss of our real estate and the
FEVERURS Trer Sur strategie sapitel Eusi nat sf saerating, eiminisirative and financing sxpenass,
This incame siream is pot drecily mpacied by fustustions in the marksd value of our Fvesiments 0
reBl astbe ar daat securities.

FFO, as macified iy Prolagis

To arrive st FFO;, o5 mmﬁmn}- Fm}ogjs, e nnjnst the MARST definad FFC mansure fo svcucs the

Imgact of foraign aurrency reiptad [tems ang sefarred tnx, specifeply;

fi| deferredincome tes berefits and deferred income tax sspenses recognized by our subsidisries;

) ourrant inssma th g Feltad te hoguirad 1ax Hkiltial thil ward rasoroes i datarred tax
lisiities in am acqui N, ta the mxbent the mxpenise i offset with & ceferned income tax benetit
in emrmings that i sxduded from our defined FRO measure;

[ Poreign currency eschange saing and |csses resulting from [a) debt transactions between uz and
uu'rur:'g\ anititizs, |b] tnim—pcrryﬂemtnnt s used ta hedge our inyestmant in Iuru'En antitias,
&) derivative finemzinl instrurents relnbes ke any sush debe iransactions, and (4] mark-ta-merket
Bojustrents associsted with other derivetive financal instruments.




Notes and Definitions (continued)

We uze FRD, a5 moctied by Prolags, 1o that management, analysts and investors sre able io evaluate
our performance 2gainst cther REITs that do nok heve similar gperations or gperstions in junsdictions
sitids the U5

Cove FFO

In nasition ta FFC, ax mot fiea by Fralogis, wee alsc use Core FRQL Ta arrive st Cane FROL we djust FECL
o medified 8y Profogis, to sachude the | fallowing recurming and nonrecurring items that we recognize
diractly in 90, 85 moaifed by Prefagts

i} goins or lasses from the dispesition of land end develapment propeties that were develaped
WILF IRE IRRERE 13 CERiRIBURE & B8l

fii} incame tax expense relsted to the sele of investments in resl estate;

lii}  imgeirment charges recognized relsted to cur investments in resl sstate generally 22 @ result of
L ChBNEE 17y IR 03 S0RREUTE of 1al) thada propa i

livl  EAING oF lasses from tne esrly extinguishment of dekt and redemption and repurchase of

prefemed stock; and

AXpEnIAE rlalad 15 naturel disatan

[

We use Core FRO, induding by szgrient and rezien, t2; (i sssess our cpemating perfarmance s
compared 12 atner real estate companies; (i svalusts aur perfarmance &nd the P-eﬂ':.rmune: of aur
Froperties in comperisan with expectes results ng resuts of previcus pericas; [iii) evluate the
performance of cur management; (iv] ==t and fonecest fufure results to assist in I:I|= sllacation of
FRISFCEN] provide guidencs 1o the Frpnial marketi fe underitand Sur expactad SPArMIng
pertarmance: and |vi| evelate hew B specitic potentisl investment wil impact sur future results.

AFFO

To arrive 2t AFFC, we adjust Core FFO to induds resiized ssins from the disposition of land and
SEURISEMENE Fropertias, et of ZUITENT (B SXPEnde, BNO MECUMTIng SRRItE expenditures and ersude
the follouwing items that we recognize sirectly in Care #F0

areigna-ing rents;

afmantizatisn of above and Beicwermariet Isase imangiolan

amarizatian of management contraci: )
Bmantization of debt premiums snd dizzounts and fnsncing costs, net of smounts capitalized,

stock compensstion amortizstion expense.

W uae SRR 8 (] assess sur sperating performiance ay esenpared to sther real estete camparies. i
eveiuzte gur performence snd the performance of our properties in comparison with sspected resuits
B results of previcus pericds; (iil] svaluste the performance of our management; (i) budget snd
Perazaat fulure resulls 12 asslat in the allscatisn of ressurses: and (v svaluate hew b sgesing patental
investment will impact cur future results.

Lirmitatiang & ine win af eur FID meaiures

WWhile we Bsfieye sur moditied FFD Measunes are imMpertant supplemental maasures, nether NAREIT'S
nee cur msaslres of IIC ghould be used alene Beceuss they sushide ll_sﬂﬂlﬂil‘“ SRAMIC campanants
f ret marnings computed under GAAP and are, therefare, limited oz an analytical toal. Accardingly,
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these are cnly B fEw of the many MEBSUrES We USE When SNBRZing our business. Same of the
limitatians sre;

+ TRz OWTETiNZOme tax SNpENSEs TNAT BrE Exciuded fram our modified FFO measures reprasent
th hed that bre paynl

. Deprecistion end emertizetion of resl estate sssets are sconamic costs thet sre snciuded frem
BRC RRD G ke, ad It d28E not ralect Eha Saih reglaramants that may ba nesaidey for fubure
repiacements of the real estate azsets. Furthermore, the smartizetion of capital expenditures and
leasing costs necessery 1o maintein the cperating perfarmance of logistics faolities are rat
reflected in FEQ.

+  Geng or psses fram preperty cispatitians and Empainment charges related to evpectad
dispesltions Teprelent changes o value of the preperlies. By sxlusing tnein gains ang lases,
FFC does rat ulFtur: rezized changes i te value of disposed properties srong from chenges
i et ronditicns,

#  The deferred income tax benefits Bnd expenses thet are wchded from our modified FFO
essures result frem the crestion of 8 deferred income tax asset or lisoility that may have 1o be
settied at some Tuture point. Sur modified FA0 measures oo not currently reflect any income or
‘=upense that may rasutt fram such sethement.

*  The foreign currency exchange gsins and lasses thet are excuded from our moditied FrQ
rmemsures =re generally recognized based on moverents in fareign comengy secnenge retes
ThecaiEh § ip 4 et in fime. The uRimate dettlamant of sur fera| sﬂ SUFFEASY SRS AMES
et aszets is indefinite a2 t3 iming and smaunt. Qur $FG meszunes are limited in that they oo ot
reflact the curment pericd changes in these net assats that result from periodic foreign n.rrer.q.
ACHBIDE FEtE MEVAmaE.

+  Thzgaing BN 125523 o0 EXBRSUENMENT of JSBE oF Prefemed SICK EBE we ENChide frem cur Care
TG, may pravide a barefit oo cont fous B we mey ke setting sur sbiigebon at e o mare than
aur future chligstion.

Tha Aetural #li"l.fi‘lp.ﬂlﬂ- that wa aeciuds fram Corg IAC are o4l Ehet wa have incurred,
-'h'z:mrp:nsntzfar!hn:nn!ut-om by using aur FEG messures anly in canjunction with net sarnings
corguted under GAAP when meking cur deosicns, This infarmatian s Be read with aur cemalets
Canishdatag Finandial Statamants praparad under SAAR Te st invaitars IR cempandating fer thais
limitatians, we reconcie cur modified FF0 messures ta our net earnings computed under Gaap

General and Adwiniitrative Lepenses ("GRA%). Dur progerly Managemant parisang| partees) the
property-level management of the properties in our swned ang men pertfoiic, whicn incluge
properbes we corsaldete anc Ehose we manage that are cwned by the unconsolideted carvesiment
WRRRLFRE W ¢ﬂ|l“‘Hidlllﬂ‘wfﬁwwﬁlﬁwlﬁlfuﬂchﬁE#‘MF"CWHHHO sErdahdats
ciuded in Aentnl Sxpenses| and the properties cwned by the unconsolidated co-investment ventures
duded in Strategic Cepitsl Expenses) by using the squere fe=t owned by the respective portfolios.
Stemtage Chpital Dpenidi alis incluse the diredt xpardes BHSStES with the Briet manegerent of
the uncansciidated co-investmient ventures provided by our empicyees who are assigned ta car
strategc capiinl segment as well Bs promete expenses. We do mot sllecebe indinsct coots to Strategic

‘W= capitalize cartain costs directly relsted to our development. Cepitslized GEA sspenses incude
SHAries BN rEIste Costs &5 Wil BS OEhEr GBA 20313 The CIpitalized Sosts were &5 Tollows




Notes and Definitions (continued)

‘Three Manths Enged
Mar, 31
In thausands ELEE 021
Buldng and land dessoomest 3 s 5 2,259 5 4,628
Qperating tuiding imerosementcs and cther 10,450 010
Toawcaphakecd GBA B 35,749 5 31,658
Ga&A 3 & Percant of At Under Mansgemant i thouionas |
adjuted GEA (raling 12 mosetey
M G4 ELR
Add wraiegic capital mqemaes (e lsding promote s | RUTR
Leas: pirabegic capfal propecty management e |88, 23
adjurted GRA [3 ansasa
i5ross book value 27 pesiod end () :
OpEra1ing properiies 13 90647,143
Oesslopment portiolia - 101 BRI US
Land porticlic A
Cittar rmal sstain |messtmiecgs and axsets Sl for cabe 215,846
Totsl walur of sty snder managemen [3 104,00, 755
Rl a5 % of pasets under manapement - 0.I5%

faf  This does aot reprerent anterprise waive

Gisdsnce. The following is & reconciiatian of our snnual guided Met Earnings per share ta aur guided
Care FFQ per share:

Lo High
Mez tarnimgs (a] i aAs s oo
Dur share af: | {
Depreciaton asd amnrtizaton a0 205
M gmins on realestaie Srasaactions, nes of fxee [zoay  (2iay
unrealired foreign currescy loase |painal, ioss os early sctingassmess of debit and othes,
et 0ol nol)

Core FFO § RIS KNG
faf  Eereings quidasce indudes poteniiol fufure geins recognined fram real estete iransactiaes, but evcudtes
fubure fereim carreacy o devtestee qaie ar on s Hheer Beme are aifficalt fo presct,

1B Activity Index is 2 seasonally-sdjusted diffusion index hased ana monthiy suriey of business sckii

frama sgusupmcallrﬂuzuz group of respondenits seress the U5, Resdings grester than 30 reflect
‘H*ﬂlr\.ﬂwﬂf."ﬂ" B8 prognatary Mstnch fer the U5 'fﬂwl pertrais
Inceme Taned,
Threw fdunths Ended
mar. 31,
in theusands 2503 a0k
Current ncnme m peoene ¥ e § 1e1
Cu carm i ez i | el on diposton [2.079) TEBE
Gl i v i aoeged frish s o poaitiona sudavind 1 boqeirad Lia: Basiilins B 565
Total currant income tax e .70 2055
Deferred income fax epesse .48 arm
Dafrered inco=a tax benedt on dapastinns ralated to scquited tae b Rl 2 {2565
Total deterred income jax cpesas .49 L1682
Takal incame T2 eupense 5 1231 5 1m0
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Interest Expense.

Thres Manths Ended

Rar. 51,

in thoussnds 2032 nzn
Giroan mteran sxpense E I X T T TR
t=criiration of det: premims, net TR ST
&=ariiration of énance eosts 14n AT
Witerest expese betore capitaization T wms  enam
Captaiaed smoants (1083 | {nam)
e 5 BADE G 7LIED

Investment Capacity is our sstimate of the gross resl estete that could be scquired by our oo-
Freaitmant vanturas EMCL‘}‘\- the uig of i.lllll‘ls AgLAty SHMMIAMENtE Fram Ui 8nd Sur partnars
BSSUMINE & Migpoint of the target (everage range of the ventunes.

Laaie N."ﬂlllhﬂ Gaitation o Bhe mesiuramant Sf the nuriter of Sayi Batwaan tha frit propaial
euciange with the prospective custamer and the final lease sig ncluding lease terms less than
‘twelve monthis. This is for new leases in our Jpersting Portfolic only, snd ssdudes development leasing
B rerwali, THid PAEBBUREMERE 1 the Ehrae mentn meving aversge

Leass Proposals are tne totel initisl praposals sent to praspective custamers, measured by net rentable
Beaa N dgieed feal, Mludad propaiali with Igais Rarmi |8id than fwaka manthi, i wall 0l custamar
espansions snd renewsis. This metric sududes development izasing.

Market Capitalization equels Market Egquity, less Bquideticon preference of the preferred shares/units,
plus our share af totsl d=ot.

Market Equity equals outstanding shares of cammen stack and units multiplied by the deosing stack
Fric: plus the iq.linrm'nﬂpm‘er:nn&mm:pm‘:rr:nsnura}nﬁu.

et fsset Value ["NAY"). We cansider NAY to be 8 useld supglementsl messure of our apersting

erformisnce because it enables both msnsgement and imiestors o estimate the fair value of our
usingss, The rent of the fair value of 8 pertiodar line of cur Busingss i subjective in that it
Frecives estimates and can be cakculated using varicus methads. Therefore, we have presented the
financial results and inwestments relstad to our busingess components that we Delieve sre impartantin
salzuiating sur FLAY Ut we heve met presented any spacific metnadelegy nes prevides sy gusence
an the sssumptions or estimates that should be uzed in the calculstion,

The ssmgsnants af NAY ge et censlder the petentisl changes in renbal and fes insame straars of the
frenchise velus sssocated with our global cpersting platform, stretegic capitsl platform or
deveicpmeant pIBtiorm.

Het Effective Rent iz caiculsted =t the beginning of the lesse using estimated total cash rent to be
rece v cuer the TEIM BND BNAUSIIZES. AFNEURTS derives in 8 CLITERCY cther then the U.S. deller have
Been transiated using the suerage rate fram the previcus twelve mantns. The per square foct numser
is calculsbed by cividing the Met EMective Sent by the cotupied squars feet of the lease.

Het Opernting income (“NOF) is 8 non-GAAP financal mensure used to evaluate our cpensting
performznce snd represents Renial Sevenue bes renibal expenzes.




Notes and Definitions (continued)

Net Pramate Income is pramate revenue earned fram third party investors dunng the pericd, net af
FRIBES Chih, Stack SoFipandation axpaniad Bnd thaad, If appicasis.

Het Preperty Mansgement Income represents praperty management fees jess the actusl casts of
previding praparty masagarant serioed

Han-GAAF Pro-Rata Finencial Information, This infarmatian inciudes nore-GASR financisl measures
Tha Preiogls Share of unssans|ldnted se-rveitment vartural are darived on on artity-ty-antity bail
by =pphing our ownership percentage to #ach line item in the GAAR finendal statements of these
wentures b2 calzulate our share of that Gme item. For purpeses of balance sheet dets, we use cur
swnership percentage ot the end of the pericd and for sperating information we use our aversge
CwWnership pErcEntage during the period Consistent with Now we calculsbs gur share of net samin
[l=s) during the paried for sur canasiidated finkncal datemants. W e a similer caloudation 1e derive
the nencantrelling interests share of sach line item in gur consclideted financial staterments.

e Bebaue thig Term of prasandation affers insights inte the firanciel perfarmance and cenatisn s
sl company a2 @ whale, given the significance of our co-investment ventures that sre scoounted for
eitner under the aquity method or consalidsted with the third perties” share included in noncantraling
interests, mithaugh the presariatizn of juch infarmatizn mey not asguretely depict the lagal ang
econgmic implcebons of helding 8 non<ortroling interest in the o-rvestrent venture. Otfer
CompaRies may CHicUIBtE their progertionste interest diferently thae we de, limiting the usefuiness as
B ESMBRretive MeRiure

We o5 not cantral the uncanscligated co-inuestment ysntures for purpesss of GAAF Bnd the
prassriatian of the asiats and bakiities and reveruns Bnd sxpanies da et represant & lagal caim i
suchitems. The opersting asreements of the unconsclidated co-investment venitures genersly provice
Enat investars, including Frolegis, may receive cash Siaributians 1) o the extant thers is susinbie tash
fram cperations, (2) upon 8 capital event. such as & refinancing or sele, or (3] upen liguidsticn of the
wenture. The smount of cash =2ch investor recsives iz based upon speofic provizicns of each operabng
BERFNANG ANA VEFIGE SEpanding of ragtani Indudag e smount of capitel coatributed by aech
investar and whether any cantrioutions are entitied ta pricrity distributions. Upon liquigatizn of the
corinvestment wenture 2nd after sl liabilites, priority distributicns end inftial eguity contrioutions hewe
Edar Fapedd, tha imvesbors Danenil would ba SntRl4d 15 8y redaull (i MMERRE Blied on ther
respective legal swnership percentages

Bachuis of tRaie Ienitelicnd, the Neredaa® Fro-lats B ffarmaten sheidd et ke daniisardd
in isciaticn or 8 8 substitute for cur conscligated finarcisl statements a3 reported under GAGF.

Optrating Partfells repreiants induitoal prapartian |n sur swned and maraged pertele 1 heve
repched Statilizaticn. Prolegis Share of NQI exciudes termination fees snd adjustments and indludes
HCI far the properties centricuted to o scguired fram coeinvestent veriures ot eur sciusl sharne
Frier ke and Bbaaquant to CRENGE IR SamErtanip, Tha marketi praisntsd rapraiant Mickats that arg
gEnersiy grester than 1% of Frolgis Snare of NOI. Assets niskd for ssie sre excluded from the portfolic.

Draned and P ts the properties and properties awned by our
urconsalidsted co-iNVEsSMent VENtUres, which we manage.

Prodagis Share represents cur proparticnate economic swnership of each entity included in aur tatsl

Chwned and Managed porttalia whether consolidated ar unconsclidated.
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Rental Revenue.
Thren Manta Ended
Pear. 51,
= trousands 2011 anzn
ety revenues 5 TPl 5 TILLm
Fantal mcmerian 150,210 ELET
&=griteatins of ease ntangisies hA1E LR
1561 AR5K1

§ aAmaAnl & 12214

Rent Change [Cash] represants the percentage change in starting rentsi rates per the zese apreement,
an new end renewsed leases, commenced during the periad compared with the previcus ending rental
fatad |0 Ehet S pBse. Thil maaire augludes any shert-tarm i of i than craeyaer, holssvar
peyments, free rent penods and ir.h'um:tnrlu' |benserrutu:. datined 8z 50% or |2ss of the stwbilizad
rate.

Remt Chamge [Met Eftective] the peroentage cnenge in net effectie rentel rates |aversge
rate Gy the lease tarm), S naw and renewed lenies, camman s Suring the paricd sompenes with
the previgus net effective rental rates in thet same space, This messure excludes any shart-term eazes
af |253 than cre yesr and Roldouer payments.
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Notes and Definitions (continued)
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FOR IMMEDIATE RELEASE

Prologis Reports First Quarter 2022 Earnings Results

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

Net earnings per diluted share was $1.54 for the quarter compared with $0.49 for the first quarter of 2021. Core funds from operations (Core FFO)*
per diluted share was $1.09 for the quarter compared with $0.97 for the same period in 2021.

“The need for resilience in the supply chain continues to drive record demand despite today’s economic and geopolitical risks,” said Hamid R.
Moghadam, co-founder and CEO, Prologis. “With our well-positioned portfolio, irreplaceable land bank, abundant investment capacity and
differentiated customer solutions, we expect to continue to outperform while delivering exceptional customer service.”

PROLOGIS TO PARTICIPATE IN FEDERAL SUPPLY CHAIN INITIATIVE

Last month, the Biden Administrationasked for Prologis’ participation in its Freight Logistics Optimization Works initiative (FLOW), which is charged
with developing a digital sharing network to help improve the flow of goods in the United States. Prologis is part of a public/private working group
that is evaluating ways to expand information sharing across the U.S. supply chain. Prologis will leverage its powerful data platform to share insights
on industry trends.

OPERATING PERFORMANCE

Owned & Managed 1Q22 Notes

Average Occupancy 97.4% 98.1% leased as of March 31, 2022

Leases Commenced 52.2MSF| 49.0MSF operating portfolio and 3.2MSF development portfolio
Retention 75.4%

Prologis Share 1Q22 Notes

Net Effective Rent Change 37.0% Led by U.S. at 41.5%

Cash Rent Change 19.2%

Cash Same Store NOI* 8.7% Led by U.S. at 9.7%



DEPLOYMENT ACTIVITY

Prologis Share 1Q22
Building Acquisitions S98M
Weighted avg stabilized cap rate 3.7%
Development Stabilizations S212M
Estimated weighted avg yield 6.1%
Estimated weighted avg margin 80.9%
Estimated value creation S$172M
% Build-to-suit 48.7%
Development Starts $1,020M
Estimated weighted avg yield 5.6%
Estimated weighted avg margin 43.2%
Estimated value creation $441M
% Build-to-suit 36.6%
Total Dispositions and Contributions $1,533M
Weighted avg stabilized cap rate(excluding land and other real estate) 4.0%

BALANCE SHEET & LIQUIDITY

During the first quarter, Prologis and its co-investment ventures issued $2.6 billion of debt at a weighted average interest rate of 1.5 percent. This
activity includes $1.6 billion in green bond raises. The company has maintained its leading liquidity position with approximately $6.8 billion in cash and
availability on its credit facilities.

As of March 31, 2022, 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 $18 billion.

2022 GUIDANCE

“Our lease mark-to-market of 47 percent provides substantial embedded earnings growth for years to come even without any further increase in
market rents,” said Timothy D. Arndt, chief financial officer, Prologis. “The long-term growth outlook for our business and balance sheet has never
been stronger.”

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

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

96.50% to 97.50%
6.00% to 7.00%

Revised
$4.85 to $5.00
$5.10 to $5.16
$4.50 to $4.56

96.75% to 97.50%
7.25% to 8.00%

Change at M.P.

10.1%
1.6%
0.7%

12.5 bps
113 bps



Strategic Capital (in millions)
Strategic Capital revenue,

excl promote revenue $540 to $560 $550 to $565 1.4%
Net promote income $420 $460 9.5%
G&A (in millions)

General & administrative expenses $300 to $315 $310 to $320 2.4%
Capital Deployment — Prologis Share (in millions) Previous Revised Change at M.P.
Development stabilizations $2,300 to $2,600 $2,300 to $2,600 -%
Development starts $4,500 to $5,000 $4,500 to $5,000 -%
Building acquisitions $700 to $1,200 $700 to $1,200 -%
Building contributions $1,600 to $1,900 $1,600 to $1,900 -%
Building and land dispositions $1,500 to $1,800 $1,900 to $2,200 24.2%
Net sources/(uses) ($2,100) to ($2,500) ($1,700) to ($2,100) 17.4%
Realized development gains $700 to $800 $750 to $850 6.7%

*  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 2022 relates predominantly to these items. Please refer to our quarterly 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, 2022, CALL DETAILS

The call will take place onTuesday, April 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 April 19 - May 3 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 March 31, 2022, 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.
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Investors: Tracy Ward, +1 (415) 733-9565, tward@ prologis.com, San Francisco
Jill Sawyer, +1 (415) 733-9526,jsawyer@ prologis.com, San Francisco

Media: Jennifer Nelson, +1 (415) 733-9409, jnelson2@ prologis.com, San Francisco



