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

On January 18, 2023, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing fourth 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 January 18, 2023.
99.2 Press release, dated January 18, 2023.

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



SIGNATURES

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

PROLOGIS, INC.
January 18, 2023 By: /s/ Timothy D. Arndt

Name:Timothy D. Arndt
Title:Chief Financial Officer

PROLOGIS, L.P.,
January 18, 2023 By: Prologis, Inc., its general partner

By: /s/ Timothy D. Arndt
Name:Timothy D. Arndt
Title:Chief Financial Officer
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Overview aazozz suoolemertal €y PROLOGIS

Profogis, Inc., is the global leader in bopistics real estate with a focus on high-barrier, high-growth markets. As of Dacember 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 1.2 billion sguare
feet (113 million sguare meters) in 19 countries. Prologis leases modarn logistics facilities to a diverse base of approximately 6,600 customers principally across two

major categones: business-to-business and retail fonline fulfillment.

On October 3, 2022, Prologis completed the acguisition of Duke Realty Corporation ("Duke Realty”) for approsimately 523 billion {through the issuance of equity and
tha assumption of debt]. Therefore, our operating results include the Duke Realty properties from that date forward.

5,495 1.2B ~$39.0B

Buildings Square Feet Build Out of Land (TEI}

Europe
240M SF
U-s 8% of NOI*W
782M SF Ay
86% of NOI*W
111M SF
2% of NOI*

Other Americas

80M SF
4% of NOI*IM

* This is 2 man-GAAP financial measure. Flease see owr Moies and Defisitions for lurther eplanation.
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Company Profile

OPERATIONS
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Company Performance
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Highlights

Company Performance

NET EARNINGS ATTRIBUTABLE TO COMMON STOCKHOLDERS

In millians

54,000

43,359

$3.000
2,000

21,000
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CORE FFO ATTRIBUTABLE TO COMMON STOCKHOLDERS/
UNITHOLDERS*
in millians
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54,000
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Pralogis Leading Indicators and Proprietary Metrics*
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Guidance #

diollars i millions, except per share amounits

2 Ganddanor Lo High
Pied smmings stiribuisbie io commen stackhalders ' ) 300 5 315
Care FFO miibusinble § kol dersfunithelders® [ 40 5 550
Care FFO st st funi ing Mt Promate Income™ -3 300 § 53
Dperatians
Average cooupancy SHE0% 9750
Same store N0 - cazh - Prologis shars® L a50%
Samie store N0 - net effective - Prologis share® BO0% D00
Dither
Strategic capital revenue, excluding prorets revenus H 500 § 525
Mt Promate Income 5 =W 8 E
General & sdministrabve expenzes H 30 § E-
FRealizad develcpment gairs 5 - - 400
Capital Deployment PROLOGES SHARE OAWHIED AND MAN AG D

Low High
Developrent stabilizatians 5 2,600 § 3,000 § 300§ 3,400
Develeprant stars 5 2,500 § 3,000 5 2,000 5 3,500
Amquisitions § m  § B $ w1 5 1,000
Dispesiticns 5 ] 1 100 5 .00 § 1,30
Cariributizng 5 150 ] 1750 s 170 [ 2,250
Exchange Retes
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Consolidated Balance Sheets

in thouzands December 31, 2022 September 30, 2022 December 31, 2024
Assets:

Ve tTMaRTS in real aitate proparties

Cpersting properties 5 69,038,793 -1 45,629 674 5 44,453,780

Develapmant partfalic 4,212,134 44180 2,728,340

Lama 5358120 LETTAEE 2,919,380

CEher resl estate investmenis 2.03d.326 2,200, 405 3,302,300

B1,823,336 I EMET 33,003,130

&8 BEzumulated depraziation 9,058,089 £ 58 AT 7,688,187

Hetinvestrients in resl extate properties 72,387,311 7396 294 Q3,337,008

nvestments in and advences 1o unconsclideted entities 8,688,232 £ M1 B.E10,838

AaBats hald rer 1818 aF sentriEuticn 231,297 614 BSE 669,628

Metirvetments in resl extate B2.817.465 36,685,779 34,617,648

Cmshiand cazh equivalents 336,117

Qthersssets 3,312,434

Tetad asseis § $ 0.9 » . B ARG, 220

Lisbilities amd Equity:

snkiiitias
D=kt 5 23,573,581 3 18135 299 H 17.713.034
Azzsunts payakle, accrusd sxpenies and aknerlieasilities 6,138,394 3,199,909 3,028,936
Total lnkilities 50,054,333 13 Ebg saE 20, 7d4d, 610
Equity:
Stockhalders” equity S5.257.282 Baiam BB.A26.878
Mencantroiling intersses 3,317,767 233 %) 3,387,338
Meneanirelling interests = limited partnarihip unithalgers 1,308,044 923,680 917,799
Tetsl aguity 37,865,093 1908 B2 §7.742.210
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Consolidated Statements of Income
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Reconciliations of Net Earnings to FFO*

Three Rantts Erded b Muthy nded

December 51 December 11,

Inthousands ra nz 11
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Unrealiped Foreign curnescy and darivatiee leses {gans], net DM |22, 780 185,437} (172 3464
(hale ) [ER} 13438 1382
{21,300} |21.228 2952
Renad|ing He=s relatedio nonooninol ing isberests o - o 415
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Carrent income tan espeses on disposition 11,501 1T O
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Tumeer ety (=0
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Reconciliations of Net Earnings to Adjusted EBITDA*

Three Mantas Erded Turwher Manths Ended
Deember 31 D rikeei 30
inthousand. a L) w2 an
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Overview

OCCUPANCY CUSTOMER RETENTION
1003%

AT g1a%
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Operating Metrics — Owned and Managed

PEIOD ENDING QOOUPANCY

40 2022 supplemental
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Operating Metrics — Owned and Managed

CAPTTAL EXPENDITURES SAME STORE INFORMATION
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Operating Portfolio®™ — Square Feet, Occupied and Leased

Hof Buildings Sguane Feet Oreupied % leased %
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Rrmaining 1.5 markets (12 markets) ELE] 5 15 44 S ] 593 5.1

Brazil 2 .l 278 0.5 27 B Y [
Tortad Cither Americes F2] win 58 W "y W ny
urited Kingdam 183 5 12,420 18 =87 LK) a7 037
Frame 19 10, 774 1% 32 Wi [ ¥ [
Gesmeny 1M z LE i3 5 w5 5 5
Hetmarlands i 1 a4 i3 #1 s il s
Remaining Eurcpean countries {2 countries) 463 LTS 45 5 £ 7 @y
Total Europe 1001 TL1T8 104 R ET) T ET)
Jepen 2 L 11 5 w3 %78 as
China 159 0 10 M5 ME 0 5.1
Singapare 5 51 0.1 Bkl 9.3 k] 2.3
Total fisia F2) 15,307 FE] 961 CE) T ET)

ol preperties.




Operations aazozz suoolemertal €y PROLOGIS

Operating Portfolio — MOI* and Gross Book Value

Fourth Quarber MOI* Gross Book Value

Ownad and Hol Ownad and ol

doftars In thousands and ordered by Prodogis share of MOH | %) anﬂd“ Total Managed Total
weathem Califemiz 4 A 5 08 5 WoEia § 194
Hew larsey /Hew York Dty 140,631 an B 492035 90
Chicegn A L2 6,354,038 b1
Ban Francioo Bay Araa &1 58 53 EELRIE) is
Dallas/Ft. Worth s L%} 4079810 a4
Al 62,451 ] 364,081 a1
Sosath Florida 5,18 50
57,790 50

0,79 a0

5653 34

EETd 21

15,378 21

2508 L5

Cineinneri 2111 14
Orfando Hnsn 17
Nastwille i 11
Phoenis 19485 11
Las Veges EER T 0z
Indianapois 17806 11

Remazining U5, markets {1 markes)

Mew oo E1E51

Camadz 15460
Brazil 150
Tatal Dther Amaricas e AEx k9 ramaans ER)
Usited Eingdom 8,521 15,33 r2 1,875,153 36
France 41,19 1230 10 910,857 11
Grmany ALER 17 ag 781 11
Metnerlands 38,16 11363 09 847 28 11
Remaining Egmapean coantnes |2 muntries| 130623 16,165 fL ] A0 850 31
Tatal Europs 259090 TR FE] 191,58 1.1
Lapan Hoa 16101 13 1,045 B0} 113
Ching 1045 FEE] 0 ATL6T [T}
SO 1545 1at i PR pLrE ] il
Ttal ksiz 115415 man 19 939,098 Lk 231 21

s for Turther explanation.
propertas. 14

* This is 2 man-GAAP financial measure. Flease see ow Moies and Dl
A Thid hadess 231 il o of MO8 nolated




Operations a0 2022 Sugplemantsl ﬂ PROLOGIS

Operating Portfolio — Summary by Division

ol Duildngs sgquam Frrt Qrcupies % Leamd %

‘Bwmed and Gwned wrd Fraiogls X od ‘Dwned and Pmingis Cwmad and Pralags
sguarw lewtand diellars s theu sasds Flan aged Manaped Sharw Tueal Felan aggurd Shar Managud Share
Cannolidsind

Tatal U, 27m 575,008 581683 A 383 |3 E aes

Total Gutieds tha L5 ] 13,69 13,401 26 367 55T 6T 7
Tatal Operating Porstolio - Convalidstes za12 5,44 ) ma LLE] -1 e oy
Mrncansniidated

Total s, 3 mm .03 ag 964 R |7 9E.7

Total Gutsede the U5 1424 365,792 103.554 150 961 i 582 985
Tatal Operating Porsolio - zam? A, 061 238,357 98 LIS X il s
Tatal

Total LIS, 3483 £, TH 571,585 HE aE8

Tt Qulicd the 1.5 1555 5.1 8.2

Waue added prosemes - conslidated
Waue added propeties - asconsalidated
Total Operating Progetics

419
983

Cannolidsind
Total U5, 3 LosniE % 103,05 ELT 5 GHSTRIE % 2,560 30 End
Tatal Qutsase th L5 sy ey 24 1,284,151 2, 280,000 13
Tutal Operating Portiolio - Consolidated ) 111738 & 1,864,072 a1 5 6E3E3,0E 5 64,741, 25 ELT
Unconsolidaved
Total U5, & 213004 % 5,131 46 & ir4i7Eel & 3,257,205 4.1
Total Dutside the L5 LLREER] 148,443 ii.3 36,389 316 0265418 113
Toal dperaing Pordolio - Unc & MEAT 5 199,674 153 &5 48307177 § 13,512 61 bk
Vare added prosetes - cosselidated 5 LeE % 10 3 o85S % FIErT
Vane added prosetes - asconsalidated 3 857 % 0] & smmz % 145,718

© This i a ran-0AAR Bnancial memun.

w0 s ur Mot and Def w e fureher mglanation. 15




Operations
Customer Infarmation

Tap lustomars - Oweed and Managad
wguara 1eat in shassands

40 2022 supplemental

F% PROLOGIS

Remani
il

g Leass Exgiratioms - Dperaiing Porlelio
& fest and dallan s s, $ECR 0T PETEgaara oot

Owned and Managed

Total Sguane Feet Cecupied §g 1 5 Per 5g Ft
1 Arazon 433 FErE) 129437 582
1 Home Depot iT3e el 043 535
1 Fedix 9,968 205 [
1 Gepds 17412 A6 25
3 DRL ) 17

Logisties

a0 Alibaba)
15 DR Scownker

“Waylaic

24 Hippon Kabustiea Kaisha [Yusen Logatics]

15 Uline

A W Bareesign)

b Thean are exchod e |

keases, which were due to expive in 2023, botaing 46 million square T

2025 pap

e and ere rifacted in the sew vear of sspie

i v our omred and maeaged portdclie {3.7% of iotal net eflective reni} and ZE milion square feed on 2 Prokogis share basis (.48 of total net

Theresdler

1000

Weighted aversge

m o leaves remaising (hesed on net e (Tective A years

Predagis Share

Oecupied 54 Ft 5PerSqFt
EEy Pt &1y
204 RAS L]
a5 % 501 40
er FEM L]
a7 Hsn 113

Tesrealior

Yeightad average term of laasss ramaiaiag (hased on nel #lfactive sent) A3 years

1&




Capital Deployment

Overview — Prologis Share

a0 2022 Sugplemantsl ';‘". PROLOGIS

W s B Outside the U5,

DEVELOPMEMT STARTS (TEI)

In millians

55,000 54,675

54,000 1815

53,000 s2471 52854

52,000

42,112

51,000

018 20s 2020 el 2022

ACQUISITIONS!A AND MEA ACTIVITY

in milkons
$2,400
52,070
$2,000
s1,600 1562
1,200 51,091 51,164
S0 4573
400
2018 2019 2020 2021 2022
13,0004 5
48,700 1600 523,200

A, This dna enchedes all acquisiions of land.

DEVELOPMEMNT STABILIZATIONS (TEI)

dodlars i millicns

53,600
53,000
S2,400
51,800
1200
5600
50

Ext Walye

Creation 61 3211 5942 51,326 1583
b W Sy

Sabliged Vield  5.5% 63% 5.3% 61% 63%

LAND PORTFOLIO
in millians

Chart Title

53,600 53,353
S L2552
LER]
51,800 51637
£1.200 $1.197 51,138
5600

50

12/31/18 1331018 133150 1231 13731438

Eat Duiid Dut [0f
&q. Fi. 108
T 535,700

B The estirated buid cul inchad e the laind peetfalia, Covred Land Mave and uther land that we eud direelog thiough optem, greund eases, uncon volidinmd st wentures and ather costeactual arangrmnts. 17




Capital Deployment

Development Stabilizations

aazozz suoolemertal €y PROLOGIS

04 Imz ¥ 2532
TEL Tel

thausands Square Feen Dwred and Managed Frobogis Share Square Feet Duned ard Managed Prodogis Sham

LI 102 3E? & 3,041 3537 % 21,750 & ITAAZE

22368 3,856 2008 535,082 490,771

31 148,18 145,148 5318 TEL.TTL
o im s

Canada 131 e

Whion Lo m|Iiz 13,3: ) 5,533

beazil 2 101 2,07 zanz .0

Total Other Amerca 2517 142,707 23,550 3861 w,E38

B 1z23¢ 1m3e 2237 park e

£ Wie B 1047 B2

155 17,285 17,145 812 62,103

United Kingdom 143 153,269 153,238 7714 41372

Tazal fumpr L7E 211538 23,103 L0 783,719

lagan 243 315,056 386,05 LM 359,461

2 iz £3454 13.51E 37 3368

Tazal Asia 15M 39589 28,613 BSEL 190828

awtions

Percent bald to st ms%
Esvimated weighted average stabzed yield (14
wnnualzed e szimated NI H 56,477
=ated weightad average stahioed cap rate asx
Estisatad wiightad averige mangin H64%
Fssimated salue oeation 3 e
A TE ameum inehades sl npment aakilistions on yards, parking lats and other nen-indusirisl asins sha al] be inchatid in Ctiar kel

it It enbs upon completion. 18




Capital Deployment

Development Starts

40 2022 supplemental

F% PROLOGIS

o 2002 [AF 7]
TEL

Squere  Lrswed %ot Crumes sd Pmilogis Squere  Lessed %ot Crwerard ans
pguare feet and dollars i thouands Feet 1T Managed Share: Feet Stam M ged

cantral ' N - % - 3 - 41z ? & EMOET 5
East 65 mAar »B o ey 54799
e G498 174,500 174,000 B 215 ] 1467604
Canady 138 101,671 103872 1541 €34 176200
s 1006 m2 2z BA.40L 4001 sh7 E LA+
Brazil - - 293 an Sh S
Foatal Othier Amsric 1219 755 80,373 260273 A% ama 51303
Hoarthen Burepa & o 48,183 £34.1E3 251 17 1E8 2EG
Sowthem Europe L] = TG Thth 1481 $1.3 TEEGTH
Cenral Ewogpe 413 &0 43,m2 aoe 197 408 REE R
Urite-d Kisgaom o o - 1,678 an AT RS
Tabal burape 733 521 103,671 303571 8047 78 LA03213
Jagan LA ba AT Je. T 2500 mi i A
China™ an on 30803 614 ar oo 430
Tatal Asia FEr 112 7,841 152800 EEEY 19 AI6237

buldio sult
Estimated weighied average si;
aaivad wstim aned NI
ated weghted sverge st
ad wisghtid wsiige
Extimated walur craation

A TE ameoum inchades derved npment st e

s, guarking fusta an

o

heer non-industrial assants that will be inchaied in Othar Real Evate imostmmis span completion,

I

£1%

3 26 EEL
'R

ar

H LA™ 15




Capital Deployment

Development Portfolio

a0 2022 Sugplemantsl “‘, PROLOGIS

Usdar
129 and Thereafier Expecied
2023 Expacied Complation Completien Total Pariialic
TEl TEI Chtiad el Mg Prlegii Shane
Lemed  Cowried and Prodogy D ardd Dewrecl and Fralogs Lemed (L]
squzre feet and dol arsin {howsands skt % MNonaged Share  SqFf  Wenaged SgFt  Managed Sam  SqFt % TE % ™
central ' IF W45 M5 mu  &DE 5 lomsn IS WLES WMen EME 995 LIEOM 0 ME 5 LIEEE
Fest L) BE R - Wi 1 157 4 RIS 430 10T aLE R 400
S8

Mk 3 ;.73 PET 430 ELEE: BEEIE |l "3 ok 4586 534 E-al 29 E
Reed| S il 45586 3 Lenip) phIn - - - 145 02 eI nd bl
Tglel R Arrmericn o Mo ToRel o Pl A 5 LR 26.5M AN RIE 4R iy 614 L
Marthem burope - - - - 1 Ee ¥ A - - - an\ 51 £ . Frk} L
Soathem Eurtpe m a0 123 a1l FEh mIE IO 45 mo mE =R
Cantal Furops TG [Fik E5TH. HFE 150 HAH 134457 B o - AME 43T a7 FE 1EL1ER
Lini et K rgdom - - - 161 A 44211 - 2 - L6m 02 A nd et
Tatal Europe: BU  HLE B I LN LMeE  LMEMNS . - - am LN A1 L
lapan LA 1m0 IEEEET EhEET  3ER FT¥ A AT LE BT METH BSE 54 SETA me T, 50T
i IME ;3 153060 EM 44 T BIH  20% man WA A G MUEE 126 EL, 15
Tolel Asia atm .5 0T RS RS L 25aE  asu 9% MWD ISTH 04 L5 a9 1,060,106

Tatel Development Portholia

Ciomt 5o complete 5 e 5 Lile Y
Fencent build fo s 1E%
Esti mated woighied svarage siabilinedyield [

AR § ASRLEED 4 FoOAAm 5 LRH0S 5 143N

4 pXDGM 5 MBESH 4 10MIN § 10890 LI T 5 3umEr
ImEE BLEN Jums

ATE BER LY

Pevrnsabaed essimated ROI 51,550

Estimered weighted meerage stebiliced cop roe L)

Estimaned weighted seerage magin WE

Estimated val s crealinn 1,588,275

A TE ameoum inchades derved npment on yerds, parking loty amd ctfor sen-d el | msets thae will b inchuded in Other Rl Eate irvenments upsn complitien, kL




Capital Deployment saza2supplemertal €y PROLOGIS
Third Party Acquisitions

08 2k P 202k
Sguare Feet Avguisition Price Avguisition Price
Owred and Dwned and Owned and Frulogis DOwned and Prologix
saquiire Fava? s dlars i thousan s Mamaged  Prolegn Shav Managed  Prolagis Share Martaged Shirw Fanaged Share
Frovesgis Wl |y Dmned ™ 5 H 1420 L4m 5 5 4,287

Provogis LLS, Logissies Venture
Froveis Tangeted U5, Legatics Fund

.75
25,036

Frotogis Waelly Dmned

143 1156 e
FIBRA Frofogis 7 56, B30 35,435
Frovogis laropean Lop st Fund 16584 £498, 199

E 195,11 3,
Proviogs Eeropean Logiatics Pariness ) .

‘Welghted peerage stabilaed cap rabe 59% as
Aogainitiona of oier invers=ens in real antate 4,550 4,550 734,065 BT, 85
Tatal Third Party ficquisiions 5 13 5 180,538 5 4504 § L0, 262

A, This data wecludey the asqubition of Duke Aralty 1




Capital Deployment saza2supplemertal €y PROLOGIS

Dispaositions and Contributions

a4 ;i P 202k

Sguan: Feet Sales Price Squane Feet Salis Price

Dwned and Pralngs raned and Prolagis Owned and Prologis Qwned and Pralng

sare feet nd dotars in thousands Maraped Share Managed Share Managed share Manaped Share
Thing-Pacty Duilding Dispasitions

Fradogis Wially Cueed 4 a5 BB 3 .80 7380 1m0 5 L1038 5 1,104,026

Frasogis U5, Logistics Vesturs - - 1253 80 164,189 03m

Fralogis T

18

Tosl Sther Americas - . o

o 141,178

Prologis Earopean Legisties F - = £52
Pradogis Legistics 3 3= 1 3,154 1577 Y 3 3,158 1577
Total Eurese 38 19 3,154 1577 ) e 134,535 36,241

Building Contribunions to Co-lavestment Ve ntures

FIBRA Frobogis = - 5 - 5 R 54,550 bl
Totsl Dther Americas - - - - &m [T 54,750 ELEL
~Frodogls Emrope i Logintics Fund Tl 4462 741,590 61,116
Toasl Eiirosge . . 4463 4.463 742,990 552,716
Mippon Prasegis REMT ) 1,899 37,744 260478 1,509 oRe) 317,748 1660616
Toad sia 1,695 1,698 07,744 268,833 1894 1,695 T M4 G0 EIE

Weighted swerage stabiliced cap rate .. Lr-
Lawtd Ssgansi madines. 3,935 3935 55, 704

Dipeditions of ather Svestments in real aitite - - 35,650 36,650
Grand Tosal Bispasitians and Cantributians 5 |WHEI S 300,140 5 LE4,598 5 2,190,961




Capital Deployment sz suoplemertal €y PROLOGIS'
Land Portfelio — Owned and Managed

A Currens Back Valus
square Teet and dofars in shousands, odered by Frologis Dwned and Frologis Extimated Build Dun Owned and Prologis ool
Share of HOI (%) of the Operating Ponfolic Fdanaged Share Asq i) Managed Share Total
Soathers Califomis a8 9L 2 A3 5 461,658 FEE]
Mew berseyMew Yook City ™ 13s Z.EE5 2ER. T 186,755 a&
chicagn s 1850 (C%TT) 5,267 11
Sanlrancizeo Bay Area - - = =
Ballasit. Worth ] ma EX] 10 s
Atlasta EL B 560 46,004 14
Soath Flurida EhE] itk 180 31
Lehign Yall 31 105 1009 1o
Houttan EE:] =03y 4545 a4
Seattle 189 149 1. 11
am L] 13867 TE
Ed EL 21 04
cameinnat| - - - -
Orando i 106 [E]
Hainille 353 =3 FL]
Phaownis a B [ K]
Las Vegas 34 33 &7
Indiasapalis 4 0 (]
Remaining U5 Markets |12 markets] 513

Camarda an

ET]

Brazil A 1%

okl T Amuncay 1n4
United Esgdam M 3,760 212155 11,155 63
Frasoe i 4,364 141334 133,585 a0

G %y 4a £ 41171 34,555 1o

B chot-slaneds 15 1 e a0Es 3,055 03
Bemaining EUNCEess countries |&ooantries) a17 16,263 156.293 137,170 a.1
Total Fumpe 12m 16,253 60,0 526,560 57
lagan (7] AT $14a 81,040 14
china & ¥ 117 13,18 1,970 1.1
Tatal A ] 5K 4,548 R 51410 e




Capital Deployment a0z sinienerna € PROLOGIS

Land Portfelio — Summary and Roll Forward

oo Cumee Book Value

dofars in shousands Dweed ard Managed Protogis Share % of Total Twned ard Managed Prologis Share  of Totad
Cantril 1,39 1368 CTT- I aL5E S 419,135 126
East 1257 125 172 539069 16.1

W 1,031

2031

Mpsien

Canadz -}
Brazil 458
Tatal Dther Amarica T 1sm
Central lurops S8
Haorthem lursss n
Serathem Eurose 435
Usited Kingdo= 24
Total Eurege Lame
Rapan £l
China 47
Tatal hsla 38

Esti=ated build cut of lasd partfelio H 3 20,200,000
Esti=ated build cut of Covered Land Plays {in TE) 7,500,000
Estiesared build aut of ather land (= TEI) 7,900,000
Taral 5 5 35,700,000
Land kel Ferward - Prolugis Shar WS, Drther Americas Azl Tasal
Bu ol Suplamiar 55, 012 5 15618 5 GRS 5 I T T ] 259,691
14,28 = T4
[EAT
{0, s |4&a20) 0,110
33089 15,706 468
ENect ol changa in foreigs exchangs ratesand ether 14,435 IATE SA447
Ao December XL, 3222 L] Limoel & 543,347 5 L] LEET .

A Aeousts inchele spprosimetely 3,600 seres that we sould develug threugh sptiens, ground ke, encossolidated jeirt verures and other comttual e goms s 24




Strategic Capital

Overview

THIRD PARTY AUM

dodlars in billions
58D
L&0

S40

12/31/18 12/31/18 12/31/20 1xE/21

B7.2% a0i% 91.4% 9. 5% a5.0%

I
M Open endfPublic

FEE RELATED EARMINGS ANNUALIZED*

in milkons

350
5300
5250
5200
5150
5100

S50

5.

123118 12/311% 12/3120 123121 1351022

This it & nen-CAKF fimaseial miavere. Plema see our Netes asd Oefl nitions for further eeplanation

401 2022 Supplemental q‘, PROLOGIS

THIRD PARTY FEE RELATED AND PROMOTE REVENUE

in millians

%400
2300

18 e 2020 2021 Hzz
W Promote revenue  BFee related resenue

NET PROMOTE INCOME

dollarz in millions

$500 $as

%400

s300

EEs $12 # 164

4100 e $44

13

IMs ams o gl rlvek)
8.1 s 7.2 206 ErS Y

I
Trailing 3 year basis poimts of 37 party AUM
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Summary and Financial Highlights

Wrxt Pramatn

Coa-lrrmis Ermand Vanbures Ragion Tyze ing Muthed O Skruchurs o
Frofogis 15, Logistics Vesture s Core 2014 550% Openoend Qa0
Protogin Tarpesed U5 Logistics Fand [£13 Care 2004 WIn Dsenend [EEFIIPE]
Filtks Prologs Maicn Core 204 ARGR  Puddic, Mesicas Exchasge 0k 0ia
Frobogis Bras] Logisics Yemure Brazd Core/Deveiopmens s Uncansalidaed 0mE  Dowdend o013
Frofogls European Logistics Fund Europe Core xnar Unconsolidxed 2388  Openend 030s
Froogin luropean Logisiics Fariner Turose Core 003 S00%  Ooenend G0
Mippan Prolags RET Mapan Cora 203 Patlic, Tokys Exehange ik

Omina Core 2% 15.5% Openend 005
Frokogis Onina Logistics Ventare mima Development 211 Unecaonsalidated 150 COomdend Qa0

Venture (ue s

in thousasds Souare Funy OBV GV of Rl Extare Dbt
Unconsolidsted Co- Investment Yenbares
robogin Tarpesed U5 Logiskcs Pand JELTT A RSSRISE 5 EERTERL I ALARE 180
FIBRA Pralog '™ 43,551 7,016,041 Tt
Froogis Bran Lugistics Westure and other jaint sestuns 16,404 816575
Frovagis Eurapean Logistics Fund 160,382 1739717 5314756
Erologin lurcpean Legistics Partner SKom BATLES -
Hippan Prolugis RET™ AL964 6,664,751 2,304, 5%
Frobogis Oviea Core Logistics Fund Erl 330,585 25,355
Frotogls China Logistics Ventare 15,406 756643 SE%IN
Urconuolidated Co-Inventmest Yonbsens Fotal 1,18 apamcn 51,432,150 13,512,630
Consolidated Co-Investre st Ventures
Frosagis U5 Logiatics Wemturs B037.410 816999
Canunlidated Ca-Invastmest Venkrees Total T E037.410 0,369,594

* The fest prossate apgarunity & fedaned to the Stabilaatan of indivi el developmest prajciis).
A, Values reprasent the entime vangure st 100%, not Prologi’ proportonsbs share. Valuss are prassried at Peologiy’ sdjesied hass Garteed from the vesheres' LS GAAR information and may ot ba comparakle o value reflacted n
ihe weniures” Siand dlone inancial siateme ms clculaied on 2 different bass.
B, Througheut this docusont wir use the meet osee m public irdensatien fer thise co-ive mem senunes. F
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Operating and Balance Sheet Information of the Unconsaolidated Co-lnvestment Ventures

(at 100%) 1%

dollars in thousznds [N Other Amaricas Europe isia Tatal
Operating Infarmation For the Taree Months Ended December 31, 2032

BEnta revEnues € G 10,609 § ET 180,767 § 93] 284
Bental expensas |78, 309] {19,263 (T4.521) {a1,7%) (F18,116]
General and administrative expenses |21,355] 118,535} (meaTh 17,7611 |70,309]
Depreciation and amortization expenses (105, 029) 125,231} |177835) {52,547) (360,708]
Dther operating revenues |espenses) {123 118 179 fe=h] (53]
Dperating income Salam gans W2.E24 5,843 95,842 38585 2B5558
Gaifis o A-apasiTion: af iNvesTments = real 4536, nat z - 1,307 19 2326
Dperating income W25 5,843 101,149 38,564 264,380
Intarest gxpense 133,439] 110,655) (300245 {21,476) |95,88]
Curresiland deferred income Lax (eapense) benelil 1] |36} 113 (BRI ] 71663
Other incame 9306 LEIE 814 3463 15,141
Netsarnings 861 arear 138,952 15,5588 200,592
Keal =siate related deprecaation and amortization expeazes w20 2,73% 14,239 80,171 T
Losses [game on dispostions of investments inreal esiate, nef of taxes - - (FElH n LL2TG]
Unrealized foreign currency and derivatoe gains, net . 912 (b= 1) 4,305 iB225]
Deferred income tax expence [benedi) 121L353) 5L (111.33)
FED, ax modified by Pmlogis® 1EL301 61,262 07,937 ELA 512,274
Recomciing Rems to Core FFO 1,353 1,383
Lore FRO® 5 LELEEL 5 GLIEL 5 w3250 5 ELAM 5 513837
Balance Shewt Information As ol December 30, 2227

Dperating prepartias, selare depraciation 5 13557.353 § 373,70 § HELAE 5 R 40dT308%
decumulated deprecation 12,185,277 {523,362 (3 005.063) [8096,117) 16,621, 318]
Properlies ander develop=ant, land avd utber resl esiale 134588 1,554,061
Other gussis

A,

Third party dabs 5
Other lizotaies

5 EFSTE LA 15,513,480
a5,

Woeighted aerape vanership 6.7% d10% IL0% 1524 A

* Thivima can-GAAR Bnancial mesure. Fiease vee our Botes and Defisitions for further splination

A alues represent the entine verdure at LODW, not Pralogis’ praportion abe share. Values ane presenied at Prologis” adjusied bass derived Trom the vesteres” LS. GRAP information and may nal be comparaile (o values neflecied
i the et stand slore fnancal wats ments caleuiated on a differs m B 7




Strategic Capital

Mon-GAAP Pro-Rata Financial Information!®

docllary in thousands

40 2022 supplemental

Mon Cantrolling Infenests included in
Conwalidsted Amaunts®

F% PROLOGIS

Frologis Share of Unconwalidaied
Co-lnvestmest Wemiures®

Opurating Infer makion

Far the Thrue Maosths Ended Decimber 31, 1032

Bental revenues -3 E-rk - IS 58107

Rental enpesens (32885} (56,519}

Gamaral and admis (SRR (g

Diprciisios ind n ik PR (301455} (o8,22)

(OURET OPEraning VERUES [B3pEases) [1,845) a5

aperating Income betare gains 13,06 23,07

Gains on disposivone of Investments in real essate. net ] a8

perating income %40 n2,528
HAL ERE R (R (24,314}

Current and defemed inposse tas e i {enpense) [2E) 75

Other income 151 LmT

arsings fom unconsolidsbed co-invenimess « a1 -

Mt canings 19,58 4,966

il st rulited depre, i 30,003

Gains o other dispos tions of inestme A

Usredized foreign curency and dervative gaing, met

Befered income tax benefit

FFO, 35 modifed by Prologis® =

Recanciling He ms ta Core FRD )

Care FEO* 3 49353 5

Balance Shret fin af Decamber X5, 20022

aperating properies, bafore depredation % IMATm % 13.66%,339

Assamulated deprecation (A1) RETEEL

Froperiies wnder development, land and otfer real ex TS 05019

O 355815

Third parey debs
it liabiing

Weighted average ewnership
Monoontrg’ing Interesis uesiment

et in 2nd advances io ustomecl [dxied o-iwe siment ventares
=it = and adwances te other uncomel | dated sesturer

T

v i il adwanoas 16 uheasnelidated antities

® This is 2 man-GAAP financial measure, please see our Noies and Defisitions for lurther eplanatios.
A, dew gt Kot and Definitioss lor further melanation of how theee ameuns aee caledated.




Capitalization

Overview
ASSETS UNDER MANAGEMENT
Idolars = mil sl
$133,740 5195,B08
& 200,000 lnweatrrasnt
5 150,000

140,000

HLanon

£ 100,000

5 B0.,000

£ 40,000

% 000

Enterprise Value™! ALIM oy Cmerssip

Prolagis Sham - Debt Metrics

5155 808

B by Geography

A0 2022 Supplemantal

€, PROLOGIS

U.5. DOLLAR EXPOSURE

idoilars in milions)

133,740

$106,690

$27,050

LS. Bigliar ™
fEr Y

Enterprise Value Dent Fellarkeat Equity

Ducembr 31, 30 Sapberbar 39, 2002
Debt 2% of gross =arked caphiavimation® W1 k] DEBT BY CURRENCY- UNENCUMBERED ASSETS —
bt m % of gross real extae avsesst I Lo PROLOGIS SHARE PROLOGIS SHARE: 593 4B
Sacurad dat? as % of frok real eslale aisels® s 10% {in imions|

ncumitsered grass redl € dsets o unseoured detn® LTS ri

= charge coverage ratio® 399
Vixed charge cowssage rabo, sxcluding desslon=ant gains® 111

xS

Dehtjadjasted EBTDS, exduding develapmest gains® a3
Welghed xverage in 14
gt d arew rage s &E . g Properties
Pescint of 1l 133% 116

Credis Ratings at December 31, 7032
Lt Al (Dartlonk Stable|

A [Datl ook Stabhe)

Standird & Peecs

o Mot
ek

d Detimitions for detailes
S192.73 i of D o7 3

tha
The: deialed cakoulations a
A vt o

incluged in
dation

brurg, sl o hoid

psars il in b

Fotes and Definiions section and ane not in acosrdance wil




Capitalization aa 2022 suwpleversl €y PROLOGIS'

Debt Components — Consolidated

doiars in thousands Mnsecured

Credit Sacurnd W Ay, It
Aaturity Semior  Faclities ™ nhar™' Habe: & Fooed
L] § - & - & - & i A
2004 319980 - - it Gi%
s 37,504 85,755 501118 iFs A5
P2 L3817 . B B0 138 (]
2o LMERA 1,080,668 TE 1 s
pa) 1,380,863 1306 3041 245 kL)
X9 G524 im 1% 10
a1 ERECT 1 LS 1 s
0 2,054,650 TEEIE 1807 L0y bl
BT a3 ey BT AR 13715 13 oo
pacx] T2 . 197.50a LEREL] 1xs 3
Trereatter 5,847,552 . 37,084 E 1ra 100
Suseatal 236256 15IE861 210,533 36837 25% aEs
Unamonized net prarmiams |disseu msl 1450963 . 1065 8756
‘Weighted sserape interest rate 1% 415 13 EL) 15%
‘weighted sserape remaning maturni Ty in
s 13 18 51 &3 a4
Frelugi deise by lual curmency Liguidity

Eredit Secured lerrstena nt

Senlor  Bacilfer e Maripage Todal Hedgrs ™ Totll  %ofTotal Apmeegate ender commitmantse

Doitars S A& 06 & 1061000 §  SIO93F 5 150300 5 INSIZET § ILELEEDY & 745,055 3 Cradil laiFlies 4 5481585
Tarn L 490,636 7,951,301 50,550 8500351 IEM Less:
Gap - - 1228 233 720,243 207,726 o%  Bamowings atstasding 1536851
en hA 1475, 08 BN Ao s PHLtAn LARSST 18 Cutetasding ietsersof credit HLAK
CAD 10 953 26T 814,51 216,557 1631 028 T Carvest pvailaba EE- k2
Cithae - - - - B0.674 % Laghand cash equ 18433

AENeted at this emen ded 7

Thee rratissinies for the 2001 Glabal Faciity (5430 mdlion), 2 (59,05 fivl barm) and the en revokeer [57 melios) iy Ak, 3% the ABRESN IS 31 SUT Dpton
The martusity of cactain dab (5727 millan] (s reflectad o the axte=ded matusity dates s the axtemion b atoer option

‘W manage ver eaposure Lo changes in Toneign curnescy exchange raies using foreign cumency ferward coniracts, incuding these that are accounted for 25 net invesiment hedges, 1o economically reduce ouresposure be
furtuatiom in foreign currency satas. Thi oflect b mfloctnd in the tekle under imsesiment Hisdges. Soe alus pagn 29 for cur marketsquity eesore by eurency an

fE e




Capitalization
Debt Components — Noncontrolling Interests and Unconsolidated 1#1

doliars inThoesands Parconimiling inieraxis

40 2022 supplemental

F% PROLOGIS

Prologs Share of Usconwabdated Ca-lavesmand Yemtsres

Wind, Ay, Wi g
Ussecured Secancd Totdl  lsteiestAate el recoed ™ Secered Tatsl _ inlere st Rate  Fed

] 5 ElS [ W § 138, il%

1A% T 1514850 10

535 A w168 T

' L] 13138 am

B L] L

T T 1%

e B i

0 o 1%

i E it

g b 1%

iz T L

Thereatser i

Sustmal ] - b MM 5 ams & 2
Urarrcriiped red poe reiumn idiscos H 1431

Urasvartize

Frerage b 1M 1M Lim EF Lim
Frrge eTal g mn ity b years Ll ] an L] th Tl
Wancemmlling imaresssars of Carndened debt By ol camarey Frolagh Sare of sraonsolidated detit by lecal mmen oy
lmeasiment
Ussecurad Sacened Tetad % of Total Unsepunid Sacared Tatal ut&m % of Totad
Dellan 3 H ¥ BN s 5 FEZETN i 5 Lidi, 754 & 136331} ¢ AT
Eura - ST EEL LOgl ¥ 430,684} 2l
Ll < 155,552 3\, 1T
it 181,388
AL
her

il Dizfinitioes onder Non-GARP Pro-Sats Financial ifarmat oe for forther ceplanaton an how thess ssounts se salodated
ml dabit {Frolnghs Share $81 milliony b refacied ot the sxended maburity dabes au the mcensicn |y o tha wan
‘e manage per eaposure Lo changes in Tonsign curnescy exchange raies using foreign cumency ferward coniracts, induding these that are accounted for 25 net invesiment hedges, 1o economically reduce ouresposure be
furtuatiom in foreign currency satas. Thi oflect b mfloctnd in the tekle under imsesiment Hisdges. Soe alus pagn 29 for cur marketsquity eesore by eurency

s option.
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Net Asset Value aazozz suoolemertal €y PROLOGIS
Components — Prologis Share

I thgus ands, exceptfor percentages and per square fogt ameunts

Operating
Gross Baok Adjusted Cash  Bdjusted Cash NOI Annualieed
Sguare Fase Walee  GBV perdg Pt MO0 jAcewall® APre Formal®  Adjuited Cash 804* Percest Geopied
Comaliduted Gperating Pufulio
. MLem 5 nnwdaoe 3 e 5 quLEE % auLEs 5 LR TR
GrherAmasicas 1081 i w pEE) 1058 GhIm
Europe 5628 Az 11 10091 noen ar. 3
Asky 1679 132716 105 ERL ] ERe 1 9854
Pros forma ajast meas S sade-gad rer acquistions) oevelopeens completians 10y
Tatal consallOates GpeTating porions THO0M  GAALEE i3 TLIE EIET gz
Ussoansolideted Operating Partfolia
us 1T 0N w1 sy TR 1 L
Daher Americas 1.530 084 [ 33,19 EER ] 5 SEEH
Europe T.RAREIN 15 W .13 il SETH
Asia 1878515 105 18343 18143 7 BE.IF
Mt Frogerty Managemes 5081
Pre ferma adjast miss § acquisitionsdeselop=ant compl 1004

Develapment
lervestment Annualiced
Square Feer Badanie TEL TE geev S F1 Estimated NOI Percent Leased
Tomalidoed
Prisstabilioad
us 23m 35 e § m= 3 14t e
1h 205 E N ] L1
Tumpe nu ARSIN 55, s " : s01%
Asly 1414 BT i 18 100,
Properies under develogment
e 4 460 1,398,760 4,155 838 1m
e A e i 6241 IS5, 740 B6E, 343 7
Eurpe TEED E31,47 2,208, 361 wH
Anla 5350 S S0 Tl B a1
TaEsTcamnalldatrd dren [Gpmers partale ELEL I 1 TATTIW
Uncanzalidaes
LIRS 1 2 E 430
Dhes AT cas 29 12, . m

FrolDfs S5are o 51, valuE CEdien (5o Lagal Deployment - Desel0pme bor Do) 153527
Tatal Developmen Fonfelie, induding est. walue ceation 5 SEIRTEE

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




Met Asset Value aazozz suoolemertal €y PROLOGIS

Components — continued

i thaasands

DiRer awsty
Carsh and cash equivalents 5
Brglricledicash

Acgoanis receivabile, prepaid asseis and oiher tasgible aseis

Gross hook value of otser reel sstate inve ts.and asse s hald or sele 5,065,881
“walii added aperating propartios 1,060,575
Frologis recedvzble from unonsolidated co-imvesbment weniures:
advances fa othar unconsobdated j RNTurS

BNl

Agooans payable and other carmens liapddies & Lo
Delerred income texes w57
walue added tas and sther ta Labilities 4,232
Tesunl secarily deposils 419405
Jtser llabfiies SETTER

Hnmﬁg g n!fu! :n!!ﬂmnsu !!

Less: nomants s share of net tangible other assets & {133,385)
Frabogis share of ible ciies asseis ] pEER EE]
Less: naneants value addsd aperating properties 4 {12270
Frasogis shar o A valie 288 0D8RRING PORRTIES 5 146,716
Lasd

Current book value of and & 333,121
Less: nonconteolling et share of (e curres| Book value of [asd (3 i
Frabogls share of beak value of land in unconsobdated co-nvestmest ventures 3

il fieees from consalidated and =il senlures [currant quertariannuelized) ¥ a5

ed aced uncos

s |curent quartenT TR 5569

NetPromote Income [murrent quarter T ]
Nit Pramats |ncars |awerags 5 years) 5
Development marapement revenve [oirnent quarker,'TT| -} 581 %
mnp_:gemmmdm

onso o X
Noncsstmlling interests shane of cossslidated debe & [BER R
Prelogss share of unEonsabisted oo imve saeen: venturnes dett 5 32m,ma2
Prefesred stock & 63,08
Commean S2ock and Limited Operating Partnersais Units.
TIUTSTanAIng, couares OF (0=t K1OCK 2 Lo 100 O AT g el wr Sig UTTE. 55T

A Met Pro=ote income mcludes promote revesu e of $50 milion and egeeseof $15 millicn for the quarter, 33
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Notes and Definitions

Plense refer ta cur anmunl ang quarterly financisl steterments files with the Securities and Exchange
Cemmizzicn e Forms 10K and 10-0 2nd other public reperts for further infarmation sEout us end aur

a0 2022 Sugplemantsl ﬂ PROLOGIS

‘e calzulate Adjusted E3(TDA by beginning with conzciidated net esrrings sttrisutanie ta camman
s-lnl:khuld:ls and r:rncmnE the effect of intemest =xpense, income: tawes, d:pr:numn snd

busirass, CErtSin BrUnts from FEUI!I.LE FEFI!HS. rn in the EJH. e
basn Ifies 8 eanferr 1o the eurrant presan

b

Acguisitian Price, &5 presented for building acquisiions, reprEsents Eronamic cost This amaunt
inciuses the suilding purchass Fn.-.e plus 1} transacticn ciasing casts, 2] due diigence casts, 3]
immediste capital espenditures (induding two yesrs of property improvements =nd =8l leasing
CEMTERGRE AN banant Fprevamants mgurad b3 Itabika the preparty|, 4) the affacti armmm;
Bssumied debt to miacket and 3] the net present vaiue of free rent and dizzounts, if applicabie.

Adjissted Cash NOI [actusl] is & nen-Generslly Arcsptes Azceunting Pringiples (“GAA™") financal
miessare a8 component of Net Asset Value [“NAVCL It i used to sssess the operating perfermiance
of our properiies and enables both manegement and investors ko estimate the far valae of our
Opdrating Peetfans, & racans||Bien fr the et FEent UBREF srdid o Sur rariBl RSame BRd rentel
expenses ncluded in sur Consclicated Statement of income ta Adjusted Cash MO for the cansocliceted
Cperating Fortfolio is as folkows (in thousands):

ian, imp CRarFges, gRiNs of |ossas froem the dispasitian of investments in resl estats
[mechuding deveicpmant proprties and landj, gain freem the revaluabion of equity irvestmants upen
moquisition of & controling intersst, geins or |csses on early extinguishment of debt end derivatie
contracts (inghuding cash charges), similar sajustments we ks 12 our FFO messures [see definitian
beicw]. and other items. such as, smortization of stock based compensation and unreslited gains cr
lpzzes on forsgn currency and dervebyes. 'We slio include & pro forme sdjustment B2 reflect = fal
paried af NOl an the ¢;mhr\g prapartal wa Bogurg of St ﬂll'"\‘ tha quartar and ts ramave
HGIunFr:FertiswzlisPuszul'a_mrgmquur!ﬂ, lssurrlrgullvunsnuinn*amumqttnehcﬁinrirg
ol the guarter. The pro forme sdiustment sl incudes smoramic ownership changes in our veniures
Rz reMECt tne full qUBTEEr BE Ihe Raw Swnership percentage.

‘e belisve Adjusted EBITDA provides investors relewvent snd useful information because it permits
InyaBbars 15 wiew Wqﬂﬂ{lﬂsﬂrwﬂl.lmlfll Sub Sty fo mast nbarail Pl’l“!.ﬂlﬁblphéﬂl
ana make quarterly preferred stock dhvidenss on an Lnjever basis before the effects of income
tew, deprecistion end amortization expense, gains and josses on the disposition of non-development

arlial and cthar dard [sulingd aboya| Shat atfact samparabilty, Whils all itaris 88 Rt
infrequent er unususl in nature these items may result fram market Ructustions that can neve
inconzsistent effects on cur results of cperations. The economics underying these items reflect market
R financing canaitians in 1he snart-tamm Bt can SESZUTE SUT PErPSTMANCcE BN the valug of euriang-
term investment decisicns anc strategies.

Wa cakulats aur Adjusted DETDA, baded on cuf praportiznats swharihip #nere of Both s
uneonsalidatec Bng consclidated VENtures. We refect cur share of cur Aciusted ESTHA measures for
unconsolidsted wenfures by Bpplying our mverage ownership percentaze for the period to the

Renta revesses S 155012
Rantal spesay {¥raau1|
=] 1316130
st i it Fonas sl addjestrmianits [a) @51}
Liris: aetual MCH Fror Dt m et fodo and Crssr feal Estate inot=ants E5.520]
Liis: Wi Propurty Mg ssiast ncose 27.428)
Liss: propeties cosaritaned or sokd{b) 3331}
Less: nancontroling isterests ssare af HO| less Terminasion Sees and asjustments 64,397 |
Prulogis Share of adjusted MO fer iclabed dperatiog Purtfulio s Deembser 51, J022 £ 1,084,002
T 42.243|
Fraw rant ¢} 22354
Amortization of | ease itanginies: [c (99515
et Property Management lsoome 27428
Effect of Toreign carency eschange () 524
Less: nanconiroling incerests and other (8%}
Fourh quarter Adjused Cash NOI [Aclua] & merise

Tal Wel ferminoiicn fevr penerally repreiest for qrons fev negodated of The Rme = tusomir & elewed fe
terminate K5 fease agveement offsef by thet costomer's rend leseilng assef or Ns0Wity, If . thet has been
previoush recogaized  Reenoviog e med remisotion fees fram renrafl ncome eflows for che colowlarion of
Adjusred Cash M1 (A ctaol! fo inclads ook reonel tcame that is Indicarive o e Graperiy s ecurring eering
perfoemanes,

B Actissl WO for enperties tha wne cantriboted or soid derig the hires-mases parica s remosed

fcy Straight-fne rents, frew cent ood amvhizoten of kepte ntongibies iabnwe onT bl manker o) gre
remoaed fro the renial iorame of ar Cperaring Parifoks o afksw fov the CalCsfaian af @ s wiekd

(7 Actui MOV svd rifiatind sfjstaieats ore cakulatied in facal carsimey aad ansoted o the period end rate i
abaw for casmichrcy mith other s and AskWhins @rof fie reportiog date,

Adjusted Cesh MOI [Pro forma) is @ non-G44F financl messure =nd consists of Adjusted Sash N3
[Actual) for the properties in our Spersting Portfolic adjustes te refiect NOI for & ful guarter for
cperating properties that were acquired or stakilized during the quarter.

Adjisted EBITDE. W use Mjustt:l EBITDA attribamsble ta corwnon stocdhaissrsiunitalgens
|*adpsted EBITDAC|, 8 neredaih el meniy B FneRsure of sar sperating perferrance, The
miast directly comperable SALF me=asare to Adjusted EBITDA is net esmings.

el |bﬂlwﬁlﬂ|ﬂﬂ§\'°\'lﬁl|5’ﬂﬁﬂ. Wa raflactour iRare for Sandchcatad varturai
in Which we 9 ot i 100% of the equity by aciusting cur adjusted £8/T0A measures to remoye the
rancontrolling interests share of the uppllmhl: reconciing items based on our aversge ownership
pereenitags for the applizakle parizes

‘Witile we belisve Adusted ESTDA iz an important measure, it should not be used slone becauze it
lxﬂbﬂll@‘!ﬂﬁﬂ E#I“WMNIOTI‘!.HM@ BLh @i SUr Rdtericl Chih dXpanatured of flrs Caih
reguiremerts for warki capitsl, :uFitl mxpenaitures, ni!lrputiﬂn r:qui_r:menl!, cantractusi
comminirents ar interest anc principel pryments an car cutstanding dekt =nd is therefore limited az
ar ﬂ\ﬂr“ﬂ| taal,

Cur computstion of Agjusted ESMTDA may not be comperable to EBTDW reported by other companies
in B3th Eha £ et -r\dunq and sthar induitrias, We sempniats for 1he benitatiang of Ad)uted
EBMOM by providing imvestors with finanzial statements prepared accorsing to GAAP, mlang with this
setniled distussion of Adjusted EBITDA and & recancilistien to Adjusted ESITDA fram consalidstes net
SRFRINGE BIERIBULREE 12 comman staskhsld

Anmualized Estimated MOI for the properties in our Development Portfolic is based on current TEI
Fulbpliad by the litimatas W.@'!Hﬂ‘wlﬂsl Stablipad Yiekd,

Assets Under Management |“AUM| represents the estimsted fair value of the resl sstate we own or
FiBgE Shreugh Btk Sur cendeidated and uncoruclidated entities, Wa calculate AUM by asdng
Inestment Capacity Bne the third-party inwestars’ shane of the estimeted fair value of the sssets in the
corirvestment vertures te Enterproe Valae,




Notes and Definitions (continued)

Baisiness Line Reporting iz & noreGAAP Pinanciel messure. Core SFO and develcprment gaing are
penersted by our three lings of Business: M FEel sstane opefnli:nx; stratesic COpitsl mnd (]
gevelspmant. The real estete sperations ling of business represents botsl Preleglh Coee FRD, a8y the
smount sliocested to the stratesic capitsl line of business. The amount of Core FO slicceted to the
BErMags chpital ling of Busngli rapraiantd the thed party ibare of aidet I‘ﬂlﬂw.ﬂl fadi wnd
trargections] fees that we earn fram cur coraakidates ang uncansclicated corvestment ventures less
costs directly msscisted with cur strategic cepital p amd Met Promaote Income. Reslized
VIO MERT Cleril incluss s shars Orshﬂlﬁﬂ diipodtioni of devalopmant prapartiad and land, nat
of tanes. Ta chiculnte the par share Amount, the amount generated by each line of Dusiness is givided
by ik weignted puerage diutes comeion shares eutitending ussd in sur Care TRC per share
caicuiation. Management Delieves svelusting cur results by line of business is @ useful supplemental
maasure of QUF CPErAting parfarmance because it heips the investing public compare the cperating
performance of Proiogis’ respective Dusinesses to other companies’ camparatbie busnesses. Proiogis’
computstion of F=C by Ene of business mey not be comparsble to thet reported by other resl sstate
SEREAn i ﬂl,‘lhl'f uis #Il'ﬂfhll"!.m4¢|¢slll l‘|=¢|“|PUlﬂs Bich maaiungl,

a0 2022 Sugplemantsl ﬂ PROLOGIS

Cabculation of Per Share Amounts

Thres iomtin Erdid Tueslva Aot Endid
Dee. 31, Dee. 31,
in thesusards, sxus gar shars amusnt FiT e Freen ny mn

et aamings
Mes earsings attrisutabie to com=mos stockhoders
HMomcontroling interesi atir batable 10 exchangeatle imiied
parsee rehip usits

Adjustied net sumings atkributasle b comeon skackhaldirs

S sERTS 51247124 53,358,786 52,933 571

13585 34561 Lk ] 20483

- Biluted B SODI40 51INIORS  $3AS108 51,015461
‘Wiaighied average comecn thares sutstand ng - Bamic FRARD  Fhoee THEETR  TI9an)
Incre=mrial weighted swerages offect oneschangs of

imited parinership nlis 23,363 11071 2130 nFa

Incremental weighted sserape & et of sguity awards 8183 asay &130 4485

Weighted average common shares cutitanding - Biluted SA6453 785555 ELLEE  TEA 76

Nt 5 PEr AN - Bakic 5 0.64 5 165 & 4.1 S 3.97
e F———, B E——

Me eamings pershare - Dluted § 063 & 167 § 415 & 3.84
— ——— — ——

Con: FFO
Corw FFO amtributable e oommon skl fusitho ks
Wasnntral ing inbars a0 butibi 56 wects nygeatle kit

17775 & BE0ADY  54,3A7518 £3,172.183

sarsamrhio usity B im e 508 SET
Core FFO attributasie to comman saack hold ersd unishalders

- Diluted 51 l.'l‘l'a: 5 asg,_wn 54, lﬂﬂﬂ Shiliﬂ
Weighted avwerage comesen shares cutstanding - Basic HBAET 70786 TASETS 735363
Incresental weightied aserape effect oneschanges of

irrvbed partnasship anits 28961 1Ler 21,80 ms

Inersantl weaightid svarap afTect of eguity iwards o 4m
Wieigted averagn comman stares cubtanding - Ciluind 8,351
114 % IR

. Agal aim  A4dBE
TASSSH  EULAON  Te4, 7RI

504 & 415

Com FFO ger shane - Diuted &

Cavered Land Playi &8 incama s.l\ll‘lﬁl‘! aiiati pospirad with the inbanticn b radavelap far ﬁw
mra better usa ms industrisl pmp:rli:s.‘lnu: masEbs r'mfuzin-clun:n iniour w:mﬁnﬁ Sartfalia, Veks-
Added Preparties or Sther Beni Hstnte iratsimants

Debt Covenants are cokulsted in sccordance with the respective debt sgreements snd may be
cifferent than ether covenants or metrics presented. They are not caloulated in accordence with the

icabie Securities Eschange Commission rules. Plesse refer to the respective agreements for ful
tinencinl covensnt descriptions. Deht covensnts s of the period end were: ns follows:

Incemhine Glshal Line
Coveram LI T Cowenam Actual
Lirwir i ratics B0 158% <E0% 0%
Fimed charge cowerage ranio 15k 2.0 158 1B
Sacurid debt bveige ratio A0 (51 “40% aan
Usmneambered axiat v ansicurad dest ratio 1508 EL-E LY M L
Uit bl S C COverage ratk Hfh WA *150% 17466 H




Notes and Definitions (continued)

Debt Metries. Wa sunlunte the faliswing debt matrics te meniter the strengtn and Nesisiity of sur
c2pitel structurs and evaluste the performance of our manegement. investors can ubiize these metrics
ta make a determinetion about cur ability to service or refinence gur debt. See below Tor the
caloglaticns.

Thres Moniths Ended
Due. 31, Supr. 30,
dolary in thousands w2 it
Dbt a3 o & of QoSS AT EEIDIE S
Corsoldazed S § ILETSS6L 5 1BA¥ A
Usamartized diterned financing costs asd dScoust, net TR R v 7 -}
Consniidated debt (a par) FHE 2 LLERERET ]
Moscgnirolling nteresis thare of consolidated debi (21 par) (10,82} 114,032}
Protogk Share of unconsobdated dets (at par) 3,200 543 006
Total Pralegis Share of debs [ gark 7,637,337 2130850
velrigg Faraign cuimency dirivativis (51,015) |5%,535)
Consaidated caih and cah aguiva ki 1278 B3] 1636, E2)
g |l it s hare of coniolditind cish and<ish equvdesti 11,251 15,836
Froings Smare of usconsol dated tash ad cash sqaaie=ns ISR ARLE st FIa)
Total Prakegis Share of debr, set ol adjustiments 5 DGBEQERD S5 ROMESEID
Cosrelditid grods redl stite aats BE,006 (06 5B01% 546
Huseemraling intarests share of sonsoidated gross ed sstate asens 13,945 855} |21, 363)
Prokggh Shire of unconsabdabed gros ril eslane aas . 14,074 356 140,875
Tatal Prokegss Share of pros real estae assens 5 95133529 & 67,253,658
o Debit as a 8% of gross real estate assees I8N EL
Dbt an a % of grors Mevke! Capffaiyahon:
fntal Prokegs Share of debt. st of adustments. S MEOA20  § 20,1K5,K9
Total panstznding comean stock and li=iied parinersip unks 843 452 TH1EIL
Share grice at quarer end M7z 5 101 50
Tutal eguity capit tien, 4 IDEEISEME 5 TTAERDIE
fatal Prolog Sham of dett, setaf adpsimenty _TEBEIEIR  0IESEIN
Groas Markes Capitalization 5 MLAESISE 5 OFSI4BET
. Debit as a 8 of gress Marker Capitalization 20.1% 7%
S R S ——
Comghdased woured debt jos park ] SI6AAT & ABOT
Noscanirolling nteresis thare of consolidated secared debi {2t par} {1884z} 114,032}
Protogh Share of unconsobdated secared Satr jat par| 200543 194,650
Total Pralegis Share of secured dets (at par] 5 BILSIE 5 HESREIT
fatal Prolegs Sham of prow meal axise sasess § ES108470  § 6TIsLEM
Secured debs 25 3 % of pross real £9a8E suets 0.7 10%
Limeecumbered grods roal erede 0ssers 1o wmsecured debe:
Conisaliditod uneneusshaned freds ral ctite Jists & BLETOESL 5 G6eE1E7
Hencontoolisg imerets shars of convelidanid anescom bared gress redd
rstate amats (3,880 261} |2.822,243)
Frofogiz Sare of usconsol kixied unenoimbered gross real essaie asoets 13,614 468 1Z5LREIE
Tashil Pk Shina of i isshired 1663 i | it ibe & st a3 8§ B5ATLESX
Comuchdated ansecured dess (at par| #.071,090 TEIELAT
Homconiraling interests share of consolidated unsecured debt (a1 gar) = o
Protogie Share of unconsabdated unsecured dett (a1 par) 3,009 000 2903112
Tutal Prokogs Share of umsecured debi [a1 par| 5 1018398 & 205807
Unencumiared groas real axtein axwts b ursscurnd debs M5ER nrzn
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Three Months Ended
ez, 32, mt. 0,
Sollars in thowands 023 2022
Flied Chavipe C8 ivige rath:
Addiamted 1017124 (af LR N N R LY
:ﬂl--wedEBI"'D-‘.-qnwalaedln_wd"\z:'al'!sl!mmlhscv‘ 5 GIETTED % agmmET
nbormimt gaing and aecuding met premenis b
Nt premotis for the treilng 12 =eaths 445 16% il A7, EI8
Addiamted 10T A-anum ized 5 deizssa i
Prg forma adlsimes: asnualioed BAmL
Adjusted EBTDS, ncliding MOI from dspoced properties, ansaised i
It anpane H 10788 & g
Amoctizason asd mrite-off of dedermed loas coxt |eBsaT) AT
Amnetizasinn of debit presiu=s {dacoant], ne (32841 LETE
Captizltoed imeres 18955 14,558
Preferred stock dividends L4 531
Moneonirol ing interests share of consoldated fised charges. (£ ek
Probog Share of unconsoidated Sxed changes 28371 il 19,822
Teral Prolugii Share of Exedl charges & BIEI 5wk
Tomal Frologk: Share of fued changes, annaaized 5 533048 1 AET,TEA
. Fieed charge coverage ratio e 13.9
Duele ro Arfustid EGTOA:
Toral Prolngh Share.of dets, nes of adjat=eris 4 INER0ATR 5 2omEIN
adjutad EBITRA-anaized 5 GEIZSE1 5 5ABE0S
Dubt to Acjusted EBTDA ratio LY-] a¥

il Refer bz prgr 9 for o eeeanciinhon be Adjobed GUTRA from Conenlidated Mt fomnge At wobie i
Camman Stoakhoiders.

fhl  Peolagls Share of goine ar s stions of dewrigament progerbin and kand fior the feafing 12 masthy we
$530.4 miWan ang' $702.9 millan far bhe-cwnent quortergad the presisus quarker, respectisel.

Develapmant Portfalia inchiden induitral and pefrinduitnal praparta, yeras snd parking I28i that
sreunger deveiopmentand properties thatare develioped butheve notmes Staniization. At December
31, 2022, totsl TEI for yards, Fum'nﬁ Ists snd nun—inam:_'inl assets was 5232 4 mi icn ared s2z4.4
millian oroan Swned 2rd Fensged and froloms Shane bass, respectively, We oo net disdose sguars
Tetage for yards and parking lats.

Enterprise Value equals cur Market Equity plus our shane of total debt.

Estimated Build Qut (TEI 2nd sq ft] represents the estimated TE| 2nd finished square feet ewsilsble for
Isaia upan camplatian of an induitnal ﬂ-llﬂll'! &R lxuhr\s;orwswmd.

i Walug Creatsan b the valus Bt e expact ts sreate threugh sur develapmant and
I=asing activities. We ceiculste Estimated Value Creation by estimeting the Steiiized MO| thet the
praparty will gandrate sng spplying & slak) V rate 5 thel praperty
Estimpted Vhlug Crestion is calouated &5 the BMOUNE By which the walue exceeds our TEl 8nd does net
incluge any fees or promates we misy earn.

Estimated ‘Wei Average Margin is calculated on develcpment properties ez Estimated Valus
Crestion, less estimated dosing casts and mawes, if Bny, on properties swpectsd to be sald o
sortributed, civided by TEL

ar




Notes and Definitions (continued)

n“rug Vield @ caloulated on the pmp!rhu ins the Cevelopment
Sarttalia a2 Stenifzed wal divicied by TEI. The yielns on 2 Projogis Snars basis wers 8 follows:

Pro-Sitatal ivad 2031 Expecied 2004 and Tharesdier  Takal Developmems
_ cewlopmems  Competon  Espected Completion  Fortfolio
us. BEN 57% GA%
Cther Americas B.0% TR a.3%
Eurnpe 6% 51% -
Al 5.1% 57% 5.1%
Toal 61% 57% G.6%

Fee Related Eammings [“FRE”| & » non-GAAP financial meszure and companent of May, (¢ iz used b
mssess the performence of our strategic mpits] business and enabies management and inuestors to
atimate the carraspending fais unlue. FEE ated na the thirsl party shace S sset rBnRgEeERt
fees and tranzectional fees from qur consalideted and unconsclideted co-investment ventures, net of
cirect Bna Bliscated relsted expenses. A nanrGAAP financial measunes, FRE Rss certain limitstions &
ar araiyticsl tocl and may vary amang resl sdtate and A1sEt MANAEEMEnt companies. A3 8 rest, we
provide B reconclistion of Strategic Cepital Revenues (from our Consclidated Financisl Stetements
praparad in sIsardancg with LS GRAR| b3 sur PRE maeiure, B 1ellawi;

Theime Monthi Twshew flenths
Erced Erded
In theusardy 1 S, W1l 0L
Sirateght capital revees [ 154,559 5 1.039,565
Less Stranegec caphal revenue from property manzgement fess and
other anconsshdaned wennines 129,851} (111,339
Less: Profogis share of aset sanagesens fees and trassactional fTees
fros our untosio idited ce-imastmiest wantunes {17,185} 3440
14,630
i ffest o foreign currency sxchasge - a4
Third party share of fee relaind and promede revenee: [ 136,108 5 SOLI8E
Less Promate resenie {30,801 (505,485 |
Fee relabed revenue [ 57 5 395,400
Less Stravepic caphal espenses o asset managament fees and
Trassacional Sees {27,161,
Fuen Belatind Earnings & 4, T26

Fee Reloted Earnings Annisakzed utilizes the companents of the current quarter FRE to calculate an
estimated nnnual FRE smeunt FRE Bnnuslized is calruiated &5 the current quarter third party srane of
ssset management fees from consclidated and unconsclidated co-investment ventures multiplied by
four plus the thrd party chieee of tranaciicral fess from consclideted and unconsolideted co-
iryestmant ventures for the trailing taelve menths. This tatal is reduced by trailng tweke mantns of
strategic capital esperses for nuset management and transactions fees,

FPO, & modifled by Proge fo somman i PP, 8 madifed
by Prologis™); Core FFO attributeble to common stockhaldersfunithcigers [“Core FRD™); AFFD

e cemmen /! [*AFFO); [ y referred to as “FFO"), FFO
iz 8 nan-GAAP financisl messure thet iz commenly uzsed in the resl !l-‘!l! ndustry. The mest directly
compambie GAAF MEEsUTe 1o FRO i3 Ret sBrnings,

F PROLOGIS

The Matignal Association of Real Extate Investment Trusts |“HARET7) dzﬁms FFD 82 earmings
Computed under GAA® D Exzlude Ristorical cast depreciation and gsing nml lamses fram sales nst of
any Fainted tax, alang with impairmans charges, of pravessly depraciated properties, We alse esclde
the Ealns on revaluation DT:quty investments upon scquisition of & controlling interest and the gain
rezognized from B partisl saie of Sur estMEnt, &5 ENEse BrE SiMIBr 2 gRING from the smies of

reviously deprecisted properties. W exdude similer sdjustments from cur unconsalidated entities
and the trird parties” share of sur consalidetes co-irmestment ventunes,

40 2022 supplemental

G FRO Adeasonas

Dur FFD mensures begin with MAREIT's definiticn and we make certain agjustments to refect cur
buziness =nd the way that management pian: and executes our business stratepy. While not
Infraguent ar urasusl, the ageitisnal items we adjust fee = ealoulating £, as mun’fﬂaq.’ﬂnﬁgﬁ
Core FFO 2nd AFFD, Bs defined below, 2re subject to significant fuctustions from period to period.
ARRough thest MBS by Rgve B matenal impact on our apersticns bnd Bre refiscted in aur financisl
staterments, the remavel of the effects af these items siizwe us to better understend the core sperating
performenee of cur propesties over e long berm. Thess ibems heve both pesitive and negatie short-
tarm &Masts on sur reRulth of Sparatoni o Risnedtant and ungradictesie Sracticnd that and notd
relsvant b3 our long-term autiaok.

W caliulate our FRD masdural, 03 dahned Balow, Baiad oh aur propertiansts cwnaribip ihare of
both our uncorsalidstsd snd corsolidetss venbures, W reflact our shere of cur F7O messures for
urssnashisates ventures by BERipRg sur svtrage swhership percentege for the perisd te the
epplicable recanciling items o an endity By entity basiz. Ye reflect our share for consclicated vertures
in which we do not own 100% of the equity sdusting our FRC messures to remene the
nercorkraling interests share of tne spplicable recanciing items Besed on cur aVErSgE cwnership
percentage for the appliceble periods.

These FEC mesiures Bre used by mansgement an sUpEiementsl financial messures of operst
perfarmence snd we belisve that it is important that steckhalders, potentisl investors and financial
Mllp‘ﬂibmiﬂﬂlh. Ll uuwm;tm!um g g0 nat uid S FRO My i Aaf Rhauld
they be considered to be, alternstives to net esrnings computed under SA4P, a5 indicatars of our
sparating perfermance, B niberratives 19 ash fram sperating acthities semputed under JAAP sr as
ingicatars of cur akility 82 fund gur cash needs,

Wi araljie cur aperaling perlerrunce geincipaly by the rental revenues of aur real satate and the
rmuhnwrmtug:cupml business, n:l:u|'npautmh.aﬂ-mmsuatvnndﬁnunurs:wp:nsu
This incame stresm is met sirectly impazted by AUCPUStions @ the mBnit vale of SUF inveEsEmEnts in
resi extate or ceit securities.

RO, o modifled by Proleali

To arrive 8t FFD, o5 magified by Prefegis, we sdjust the NAREIT sefined FFO meesure b exclude the
impact of forsign currency related items and defemed tax, specifically:
||:| dEferred INCamE R BERSETS BRS D218 RS INILE B EAPENSES TE e by i sLEmsidiseies;
[} eurran incsme tax enperie reiated bo aequired tan liadities thet ware recarded ae deferred tax
liaislities in an acquisition, 1o the extent the expense iz cffset with o deferred income tas benefit
in £8rFiFgS that is exclused fram cur Setingd FFO mEssure;
[l tereign surremey excnange gaing anad lasiey resuiting frem o) dest ransasticns Brtwatn us ang
our forsign entities, (b third-party debs that is wsed to hedge our investment in foneign =nkities,
38




Notes and Definitions (continued)

[} derivative financisl instruments relsted to any such debt transactions, =nd [d) mark-to-market
BO[USIMENTS 335008k With caher derivative finangisl instraments.

‘A uze FRO, rsrncuil'lrdtlfﬂrvlusu 23 that management, analysts and investors are able to evaluate
oUr perfanmance aghinst SEner ZEITS ENBE 32 NOt hEwe similar cpamtians of cperatians in jurissictions
cutsice the U3

Cova FFO
In edgitian to FFC, 23 mocified by Prokgis, we Blse use Core FFO. To arrive ot Core FFO, we sdjust RO

a5 modified By Preagys, 1o Sqdude e FAlCWing NECUITing and NERFECUITINg itEms IhEL we recagnize
direztly in FRG, an n-wv,lw by Frai i

ik Ea'ns or losses from the dispusltiun of iand and deveiopment pmperli:s thst were developed
il ik intent b contribute ar el

fiil  incame bas expense related b2 the sele of investments in real estete:

11l impairmant charges recognized relsted to our investments in resl estate enamily as 8 result of
Ll Iririens 12 comtribute of sell thede praperbes,

livl  geins ar losses from the sarly extinguishment of debt and redempticn and repurchaze of

refarrad stock; and
[v}  expenses relstes io ratursl dsssters

Wim use Cars FRO, inuudinE by s=gment snd resior.., ta | mzsmss sur np-erutin; performance &s
campared to st real state cxenpaniag; (il e farmance snd the perfarmarse of aur
preperties in comperian with expedted resufts and ety of previows periads: fiii| evaluste the
perfarmance of cur management; {iv] budget and forecast future results to mssist in the sliomation of
rescurces; |v) provide guidence to the financisl merkets ta unserstand our expected cpersting
perfarmence: and (vi] evaluate how e specfic potential investmant will impact cur future results

AFFO

To arrive Bt AFFO, we adjust Core FRO ta indluds reslizas 5ai||s from the nispoaﬁur. wof Imra snd
deyelapment properties, net of current tex sspense, and recurning capitsl expenditures and exclude
the Tellewing har 1R we resegnim diraetly in Corg 100

[} streight-ine rents;

Ll al af abova- and e Bricat bibdd (MBNEIDIGE

smartization of mansssmens contracts;

mmartization of debt premiums and discounts end finencing costs, net of smeunts capitalized,

st0ck compensation amaortization expense

W uid AFIC 15 (1] BREREE S CPRMLINE Parforrane & 2 MF“N s atnar el aitels campanied: (1]
evsluste aur performance ang the performence of cur praperties in comparison with expedeuruult:
Bnd results of previews
Parecait fubura relults 1 adiiit @ 1he allzcatian of radoursad, and |v] svaluats Row @ igasing patantal
investrment will impact cur future resurts

Limitetand or i bie of ouF RO meadured

aazoz2 suolemartal €y PROLOGIS
‘Wil we Deliewe our modifisd FFC messures sre important supglementsl messures, neither HARET's
FYar SUr messures of FFO shauld Be used sions BRChUsS they exziuge Significsnt ecanomic companants
o met sarmings computed under AAR and are, tnerefers, (imited & an analylicel tasl, Azssrdingly,
1_I1=l¢ are anly o Pew af the mary messures we use when snelfzing our business. Some of the
limitatians sre:

®  The cuerent incame tax expenses that sre snciuded fram sur madified FFO messures represent
e tandi that &8 payacle

- Dapracintion Bnd amertieaticn of raal aIee BEIAtE Are EScRoMmIS fEit R e axchidad fram
EFQ. FRQ i limited, 8z it dams not reflect the cash requirements that may oe necessary for fubure
repiacements of the resl estate assets. Furthermore, the smortizetion of capital sspenditures end
leBsing costs MECesssny 1o MAINEBIN the opernting perfarmance of legistics feclites sre nat
rafiscted i IAG

®  daird or laiass fram property Sspasibons end impairnant charges reisted to sxpacted
dizpasitions represent changes in vakue of the Fl:p-ruel By ex.ludrﬁ these 5u|r|| and kasses,
SFO does not capture resizad changes in the value of disposed properties srisms from changes
Ir Pmrkel condiens,

@  The deferrsd income tax benefits end expenses thet are ssduded from our medified FRC
PEBSLIES MESLIE from the Zrastion of B defarmed incame tax Bs3at or lissdity that may neve 1o be
settied ot same Future point. Gur mocified F£0 meRsures o nat currently renect any incame or
=xpergs that may nesult from such setilement.

@ The foreign currency eschange saine and Iosses thet are escuded from our medified fFO
MERSUrES 3rE FENErBify recognized DEsEd ON MoVEMENES in farsisn ouTERcy sdchange rates
thrsugs B igaziie point n time. The utimate ssttiamant of sur feraign currensp-Senaminatad
et mssets i incetinite a2 b3 timing and amount, Sur FRD measures are limited in that they do not
refiect the cumrent period changes in these net nssets that result from periadic foreign curency
tlﬂﬂil‘\;‘r“! meyamanti.

«  Thegeing end losses on exbrguenment of deot or prefemred stock thet we sduds from cur Core
e, may Pfétl‘ﬁli BRREP of Sodt b Ui B wa My B BETing aur AEIEMICH BE hed oF fare than
ourfuture atligstion

& Thenstusl disniter experdes thet we sxduse fram Care FED are coits thet we have insurred

W compensete for these limitations by using our FFC measures anty in conjunction with net earnings
camputed undar 44 P when mesing cur deasiors, T infarmatizn should be resd with sur camgiets
Cansclicated Financisl Statements prepared under G447 To assit investars in compensating far these
limitatiang, we rezancie ur mogified FED MESSUTes 1 SUT NSt SATRINGS CoMpUTES Lnder SAAR

General and Administrative Expenses ["G&A"). Dur property meanagement perscanel perform the

erty{evel management of the properties in our owned Bnd mansged portiolio, which include
properties wa coraciiste and these wa menage that ane Gwnlﬂlﬁ? the Lnserdahidated caarvesimant
wentures. We allocate the costs of cur property mansgement funclicn b2 the properties we consolidste
{induded in Rental Expenses| and the properties owned by the unconsalidsted co-investment ventunes
|inciused in Stretegic Capital Dxperaes| By using the square feet swned By the respestive partislic
Strategic Copital Expenzes alsc include the direct expenses associated 'with the asset management of
the unconseligated co-imvestment ventures provided by our employees who are assigned to our
strategc capital segment as well a5 promete expenses. We de not sliocets indirect costs 1o Stretegic

Cepiial Expenses,

‘Wi capitalize certain costs directly rejated to cur development. Cepitalized GRA expenses include
salaries and related costs as well as other GEA coats. The capiteled costs were &5 Tollows
35




Notes and Definitions (continued)

a0 2022 Sugplemantsl ﬂ PROLOGIS

Three Manths Ended Twelve Morhs Erded Interest Expense.

e, 3, Three Manths Ended Twrlwe Months Ended
in i FT ez, 31, Dre 11,
Baling and land dewElBpMEAL SCTRRRS T 26404 5 5 95,157 n EC ELEEN FuE]
Duperating bulding improvements and othes 12485 13,798 aross imeres? eapense B 132480 5 7207E 5 M453m 5 299115
Tonal capitaiced GBA 3 40303 § 5 123,96 &=nrsiation of debt dicounts (premiams), nes 12,04 |15ES (4.5 iam)
S=nrsiration of finance costy A43T7 o pratll 18,139

Gl a4 m Percant of Aisels Under Managament [in thouisndi) nberest expense bedore caphialization REELE 7eIm 358134

adpstad GEA (Taling 12 montsal Cazitai ped amoanty (IFAEE (3105 0087 |

Mot GRA 3
Adrd: nerartege copital sspenaes (rechd ng promme sepema
Lk Stratagic Capital properly mansgament i as
Adjurted GEA 5
Gros book walue at perkod end [af B
Cperasng propertien 3 pRIGR )
Ormlopment porticlic.- T01 RAR? 20
Land portfels 44, E41
Oithaer il s il i Lt i iiats Sald for sabe 6,962,740
Tatal walug f ssets undes managemne § GkimEs
G an % of sty under manspement : [ET1Y)

fal  This doex not eeprenent enterprine v

Guisanoe. The following i 8 recanciiation of our snnual guided Met Enrnings per share to sur guided
Cors FRS par sha

Low  Hgh
Bt war g attribatable b common stecchoid e e § 3obi 1%
Dierr shirwal:
Dwpraciation asd amertization LE& LoD
Met gains on real estale ansactons. net ol taes ¥as)  j055)
Unreakzed Tareign currency ksses [gains|, loss on eary emnguishment of detn and ather,
nat oo Ood
Coru FRD b i bo o mmen § S5Saps 550
fal 3 quidiies incfudes pedim o fuluee paim necegniind fraom real i fafe dramaction, Sul drciadic

Juitiine FaveRg Catreny oF derRAGTAE (ONIS 07 bodses 05 these Rems one dALL t0 preder.

1B Activity Imdex is o sesansllg-sdjusted diffusion index besed an & monthly suriey of business activity
from 8 5=:Erul1himllrdiv=rs= group of respancents sdros the U5, R:ld'ng grester than 20 reflect
growth in activity. These are propristary metrics far the U S Prologis portfoiio.

Imcome Tanes.
Thres Morths Erded Twehee Monti Ended
Gre 31, ez, 32,
in Eraussnds 2mz ez m2 a1
Tamt incnma 1 Ecan 3 dama B oanase & oeiz
ran inco=a tax sxoanu on dspeaticns 5508 120 L
Carremt nen=e tax Fcpene (o nefit) osdapoutions related
toarquined s Faniltes {21.300) - (aaes) 299
Total carreni intome t2x eqenee _ 76 489B _ Li2gw | 17i8EE
Deferred income wax expisae (beslit) [EEFE B P X1 ] 2314
Deterred income tax enefit on deposdtions retated to
acquired tas labdzies 172} 2482}
Tatal dalierad incormi tax sapasis (Easalit] [8,727) 12,538 1311
Total incemu s uxpanse ¥ AL ¥ OIS § TR

inberest eapense F 12079 § 628 5 0801 5 265N
Investment Capecity is our estimats of the gross resl estate that could be =cquired by our co-
irEstmant yentures theougn the use of sxisting equity commitmeants, [253 any unpaia redemgtion

requEsts, BSSUMIng 8 midpaint of the target levernge range of the ventures.

Lense MWegotintion Gestatian is the Messurement of the numSer of days between the first propossl
exchange with the praspective custamer and the final lenze signing, inchiding lease terms less than
el munths.-. This is far new Isasﬁ_ i oour Jpereting Fortfalio anly and excludes renewsl. This
MEBSLTEMENL i3 ENE TANSE MANth mauing sversge.

Lease Proposals 2re the totel initial propozals sent to praspective customers in gur Cperating Fortfolio,
MEBSUTED Dy NEt FERMALIE ared in Sguane fest. MCUSEs PrOPCISS wWilh |S85e LErms less than tweive
menths, a2 well a2 custamer expansians BN reneweis.

Bhsrket Enpimlinlionequnu Sarket Eguity, Icﬂllql.ldaﬁcnpﬂer:ruﬁ:e cFﬂ-\epneFtlreﬂ;hlrul'uniu.
[t sur share of totel dest

Baariet Equity equals sutstanding shares of comenan stack Bnd units muniplied By the desing statk
iz prlus the liguidtion preference of the preterned shares/units,

Net Asset Value [TNAV"). We consider MAV 10 be B usefd SUPpSMEntsl MEsIURe of SUT cpErating
pericrmance becauss it ennbies BEth managemant and irveitcrs s estmate the fair value of sur
[pusiness. The sssessment of the fair value af o particular line of gur Dusiness is subjective in that it
imwciyes Stimates BNO BN e CRICUIBE Ling VATioUS Methads, Thersfons, we Nave presantsd the
finnnsial reduits ansl investmands reisted ks aur busingss campanents that we B e impartant in
calzulating our MAW but we fave rat presented any specfic methadalogy ner provided any guicance
o N2 BSIUMPTENS OF E31MAtEs ENBE INOUID be Uz in Ehe caloaistion.

The campanents af MAY g not consider the potentisl changes in rental and fee income streams or the
frenchize walug Bssoristed with our giobal operating pistlerm, strategic cepitl piatfors er
developmant piatierm.

Net Effective Rent is ralodated st tne beginning of the lsase using estimated tamal Cheh rent to be
recehd cvar the term and ennuaiited. Araurts derfves in e surrancy shher than the LS, dailer have
Fl::nhnﬂut:d I.!Iilllﬁm!!'\!!l%! mbe_l'mm the previcus h\::h’! meanths, The per :quere Took number
iis miculmt=d by dividing the Mt EMective Rent oy the QCcupied squans feet of the lease




Notes and Definitions (continued)

Het Operating Income [*NOI) is 8 nor-GASP firancisl messure used to SuBlUBtE OUF Spersting
parfarmance ard repraserts rensel revenus iess rentel sxpenies. for sur corashdetes progentieg, itis
caloulated directiy fram gur Consclicated Financisl Statements & Rental Severue less Rentel Expenses.

Net Pramate Incame (s pramate fevers aamed freen third party inveiters suring the perise, net of
relsted cash and stock compensation sspenses, and teies snd foreisn cumency derivative gains snd
Iasses, it appiicatie,

Net Froperty Management Income represents property maragement fees l=sz the sciuel costs of
previding praperty management sarvices

Non-GAAF Fro-Rata Finencal Information. Tris infarmation includes non-GAAF financisl measures.
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Barsuse of thess |Fnitations, the Nan-GAAF Pro-Rats Frescisl infarmetion shoud not be considersg
in isalsticn or 82 8 substitute for Gur conscligeted financial steterments as reported under SA4P.
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Fanid e F 1033706 5 TR SABIATED FAOREIE
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Motes and Definitions (continued)

\Wie elieve the crivers of property NOI for the cansalisated partfclia are genernlly the same far the
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FOR IMMEDIATE RELEASE

Prologis Reports Strong Fourth Quarter and Full Year 2022 Earnings
Sets new operating records; expects leading 2023 earnings growth

SAN FRANCISCO (January 18, 2023) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, today reported full year and fourth quarter
results for 2022.

Net earnings per diluted share was $0.63 for the fourth quarter of 2022 compared with $1.67 for the fourth quarter of 2021. Net earnings per diluted
share for the year ended December 31, 2022 was $4.25, compared with $3.94 for the prior year.

Core funds from operations (Core FFO)* per diluted share was $1.24 for the fourth quarter of 2022, which included $0.02 of net promote income,
compared with $1.12 for the same period in 2021, which included $0.05 of net promote income. For the full year 2022, Core FFO per diluted share was
$5.16 compared with $4.15 for the same period in 2021. Net earnings and Core FFO per diluted share for the full year of 2022 and 2021 included net
promote income of $0.55 and $0.06, respectively.

“Our results underscore the strength of our business in the face of a slowing economy,” said Hamid R. Moghadam, co-founder and CEO, Prologis.
“While capital markets have begun to stabilize, it will likely take a few quarters before we see meaningful price discovery, and normalization of values.
Despite the challenging economic environment, we are focused on serving our customers through the scale and quality of our portfolio, our growing
Essentials offerings, and dedication of the best team in the business.”

OPERATING PERFORMANCE

Owned & Managed 4Q22 Notes
Average Occupancy 98.0%
Leases Commenced 42.5MSF  36.9MSF operating portfolio and 5.6MSF
development portfolio
Retention 82.4%
Prologis Share 4Q22 Notes
Cash Same Store NOI* 9.1% Led by U.S. at 9.6%
Net Effective Rent Change 50.6% Lower sequentially on lease roll mix; Led by U.S. at 55.0%
Cash Rent Change 32.4%
DEPLOYMENT ACTIVITY



Prologis Share 4Q22 FY 2022

Acquisitions S181M $2,070M
Weighted avg stabilized cap rate (excluding other real estate) 5.9% 4.3%
Development Stabilizations S820M $2,888M
Estimated weighted avg yield 6.9% 6.3%
Estimated weighted avg margin 46.4% 54.8%
Estimated value creation $380M $1,583M
% Build-to-suit 20.5% 38.9%
Development Starts S846M $4,675M
Estimated weighted avg yield 6.6% 6.1%
Estimated weighted avg margin 30.2% 42.3%
Estimated value creation $256M $1,976M
% Build-to-suit 50.8% 39.2%
Total Dispositions and Contributions S310M $2,191M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.2% 4.0%

BALANCE SHEET STRENGTH & LIQUIDITY

“We enter the new year in a position of financial strength, maintaining excellent balance sheet metrics and sourcing capital globally to fund our
continued growth ,” said Timothy D. Arndt, chief financial officer, Prologis. “At year-end, we had over $4 billion of liquidity and the investment
capacity across Prologis and its co-investment ventures totaled $20 billion. We continue to manage our balance sheet prudently, and therefore are
able to navigate any potential headwinds, as well as take advantage of opportunities.”

During the fourth quarter, Prologis and its co-investment ventures issued $1.1 billion of debt at a weighted average interest rate of 3.0%, and a
weighted average term of 7.5 years. This activity included $553 million of global bond raises, including an inaugural offering in Canada. For the full
year, Prologis and its co-investment ventures issued $12.0 billion of debt at a weighted average interest rate of 3.0% and a weighted average term of
7.0 years, inclusive of $3.3 billion in green bonds.

As of December 31, 2022, debt as a percentage of total market capitalization was 20.1%, and the company’s weighted average interest rate on its
share of total debt was 2.5%, with a weighted average term of 9.1 years. In addition, the company has no significant debt maturities until 2026.

FOREIGN CURRENCY STRATEGY

Prologis hedges its exposure to foreign currency fluctuations by borrowing in the currencies in which it invests and using derivative financial
instruments. As of December 31, 2022, 97% of Prologis’ equity was in USD and earnings forecasted in foreign currencies for 2023, 2024, and 2025 were
99%, 98% and 96% , respectively, hedged through derivative contracts.



2023 GUIDANCE

Prologis’ guidance for Net earnings is included in the table below as well as guidance for Core FFO*, which are both reconciled in our supplemental
information.

"At the midpoint of our range, we project Core FFO growth of 9.5%, excluding promotes, representing strong growth, particularly in light of current
economic conditions,” Arndt added. “We are confident in our ability to execute on our plan, driving earnings growth and value creation across the

cycle, bolstered by our 67% lease mark-to-market and $39 billion land bank build out potential.”

2023
GUIDANCE

Earnings (per diluted share)

Net earnings attributable to common stockholders $3.00 to $3.15
Core FFO attributable to common stockholders/unitholders* $5.40 to $5.50
Core FFO attributable to common stockholders/unitholders, excluding $5.00 to $5.10

Net Promote Income*

Operations
Average occupancy 96.50% to 97.50%
Cash Same Store NOI* - PLD share 8.50% to 9.50%

Strategic Capital (in millions)
Strategic Capital revenue, excluding promote revenue $500 to $525
Net Promote Income $380

G&A (in millions)
General & administrative expenses $370 to $385

Capital Deployment - Prologis Share (inmillions)

Development stabilizations $2,600 to $3,000
Development starts $2,500 to $3,000
Acquisitions $300 to $600
Contributions $1,250 to $1,750
Dispositions $800 to $1,200
Net sources/(uses) $(750) to $(650)
Realized development gains $300 to $400

*  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 2023 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.



JANUARY 18, 2023, CALL DETAILS

The call will take place on Wednesday, January 18, 2023, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1 (877) 897-
2615 (toll-free from the United States and Canada) or +1 (201) 689-8514 (from all other countries). A live webcast can be accessed from the Investor
Relations section of www.prologis.com.

A telephonic replay will be available January 18 — February 1 at +1 (877) 660-6853 (from the United States and Canada) or +1 (201) 612-7415 (from all
other countries) using access code 13734962. The webcast replay will be posted in the Investor Relations section oiwww.prologis.com under "Events
& Presentations."

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high-growth markets. As of December 31, 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 1.2 billion square feet (113 million square meters) in 19 countries. Prologis leases modern logistics facilities to a diverse base of
approximately 6,600 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
plans,"

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

nn

statements involve uncertainties that could significantly impact our financial results. Words such as "expects," "anticipates," "intends,
"believes," "
statements, which generally are not historical in nature. All statements that address operating performance, events or developments that we expect
or anticipate will occur in the future—including statements relating to rent and occupancy growth, development activity, contribution and disposition
activity, general conditions in the geographic areas where we operate, our debt, capital structure and financial position, our ability to form new co-
investment ventures and the availability of capital in existing or new co-investment ventures—are forward-looking statements. These statements are
not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the
expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will
be attained and, therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements. Some of the factors that may affect outcomes and results include, but are not limited to: (i) national, international, regional and local
economic and political climates; (ii) changes in global financial markets, interest rates and foreign currency exchange rates; (iii) increased or
unanticipated competition for our properties; (iv) risks associated with acquisitions, dispositions and development of properties; (v) maintenance of
real estate investment trust status, tax structuring and changes in income tax laws and rates; (vi) availability of financing and capital, the levels of debt
that we maintain and our credit ratings; (vii) risks related to our investments in our co-investment ventures, including our ability to establish new co-
investment ventures; (viii) risks of doing business internationally, including currency risks; (ix) environmental uncertainties, including risks of natural
disasters; (x) risks related to the current coronavirus pandemic; and (xi) those additional factors discussed in reports filed with the Securities and
Exchange Commission by us under the heading "Risk Factors." We undertake no duty to update any forward-looking statements appearing in this
document except as may be required by law.



CONTACTS
Investors: Jill Sawyer, +1 (415) 733-9526, jsawyer@ prologis.com, San Francisco
Media: Jennifer Nelson, +1 (415) 733-9409, jnelson2@ prologis.com, San Francisco



