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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): October 20, 2020

b Y
- ¥

Prologis, Inc.
Prologis, L.P.
(Exact name of registrant as specified in charter)

Maryland (Prologis, Inc.) 001-13545 (Prologis, Inc.) 94-3281941 (Prologis, Inc.)
Delaware (Prologis, L.P.) 001-14245 (Prologis, L.P.) 94-3285362 (Prologis, L.P.)
(State or other jurisdiction (Commission File Number) (LR.S. Employer Identification
of Incorporation) No.)
Pier 1, Bay 1, San Francisco, California 94111
(Address of Principal Executive Offices) (Zip Code)

Registrants” Telephone Number, including Area Code: (415) 394-9000

N/A
(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction

A.2. below):

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Trading Symbol(s) Name of Each Exchange on Which Registered
Prologis, Inc. Common Stock, $0.01 par value PLD New York Stock Exchange
Prologis, L.P. 3.000% Notes due 2022 PLD/22 New York Stock Exchange
Prologis, L.P. 3.375% Notes due 2024 PLD/24 New York Stock Exchange
Prologis, L.P. 3.000% Notes due 2026 PLD/26 New York Stock Exchange
Prologis, L.P. 2.250% Notes due 2029 PLD/29 New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities
Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting
standards provided pursuant to Section 13(a) of the Exchange Act. O



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 October 20, 2020, Prologis, Inc., the general partner of Prologis, L.P., issued a press release announcing third quarter
2020 financial results. A copy of the supplemental information as well as the press release is furnished with this report as Exhibit
99.1 and Exhibit 99.2, respectively, and incorporated herein by reference.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Supplemental information, dated October 20, 2020.
99.2 Press release, dated October 20, 2020.

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.

October 20, 2020 By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer

PROLOGIS, L.P.,
October 20, 2020 By: Prologis, Inc., its general partner

By: /s/ Thomas S. Olinger
Name:Thomas S. Olinger
Title:Chief Financial Officer
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Overview 30 2020 Supplemental

Prologls, Inc, is the global leader in logistics real estate with 2 focus on high-barrier, high-growth markets, As of S2ptember 30, 2020, the company owned or had
investments in, on a wholly owned basis or through co-investment ventures, properties and development projects expected to total approximately 976 million square
feet (91 million square meters) In 189 countries. Prologis leases modern logistics facllities to a diverse base of approimately 5,500 customers principally across two
major categories: business-to-businessand retail fonlne fulfillment.

On January 8, 2020, Prologis US. Logistics Venture (consclidated co-investment venture) and Prologis Targeted U.S. Logistics Fund (unconsolidated co-investment
venture) completed the acquisition of Industrial Property Trust (IPT) for 52.0 billion each. On February 4, 2020, Profogis completed the acquisition of Liberty Property
Trust ({LPT) for approximately $13.0 billion, through the issuance of equity and the assumption of debt. These results include the operations of both acquisitiors from

theze dates forward

4,679 976M ~5,500

Buildings Square Feet Customers

o

LS. Europe

611M SF » 204MSF

81% of NOI*& 11% of NOI*®
Other Americas Asia

64M SF 97M SF

5% of NOI*® 3% of NOI*H

"- " = Tha 3@ naa-GAAF finamssl melsare. PiEass 352 oo Nores and Definftoad for omher Eaplanaton
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Company Profile

OPERATIONS STRATEGIC CAPITAL DEVELOPMENT

S 3.0B inannual nor*# $ A60M ofteesand promotes!= SB?BM invalue creation

from stabilizations!©

81%
64% 62%
36% 38%
19%
U5 Outside the LS. U5 Outsice the LS. us Outside the LS.
GROSS AUM PROLOGIS SHARE ALUM MARKET EQUITY
$145B" S96B” S76B”
95%
B4%
659%
31%
16%
5%
Us Outsice the LS Uus Durside the UL s Outside the LS
" Thia i & sea-GAAP Nraasisl mesate. Please ses su Naies snd Defnitens far fusther eplanaten.

33 2020 Pradegis Share of RO
50 2000 third-panty share of aaset managment s ansaaies phus iraling teehe month thand-pary share of ransartan fe=s and st promotes.

Prolozs Share of taliag teeive month Extimated Vaiue Creation from development sabdizations. 1
Mhescirs i inchoded in the US. ashis U5 dediar fu

of the Dperating Peerfols snnoafe s
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Highlights 301 2020 Supplemental

Company Performance

dollars in millions, except per share funit dats Theea Months ended September 20, Ming Monthe ended Septembar 30,

. - 2T . - Ly
Renm| and other revenues 5 584 % 712 & 2811 § 2112
Strategic @pital mwnues EEl 230 Els a3
Total revenues 1083 847 3327 2505
Meteamings atwibutable to commaon stockholders 259 451 1153 1181
Core FFD attributable o common stodkholders/unitholdars™® (=5 &32 2141 1513
AFFO anributable to common sockholders funitholders® 02 550 2357 1677
Adjusted EBITDA attributable to comman 5ok olders /unith olders ® 580 821 3102 12899
Estimatmd value creation from dewlopment stabilizations - Prologis Sham 260 242 E42 674
Common stock dividends and comman limited parcnership unit diswibutons 424 7 1332 1042
Per mmmon share - diluted:
Meteamings atributable to common sokholders s a0 5 o7l S 163 5 188
Core FFD attrbutable to common stockhslidersfunitholdes® kil og7 285 248
Businass line reporting:
Real estate operations® 0ss ar3: 243 111
Strategiccapital® 005 024 042 03s
Cove FFOD aridbumbie 1o common s:acm:mer_‘,-'ummadm' os0 o087 L85 24§
Realized dewelopmant gains, netof tawes ™ ais (-] .42 044
Dividends and distibutions per common sharefunit Q58 053 174 1589
CORE FFO* AFFO™* ESTIMATED VALUE CREATION -
STABILIZATIONS
it s 5300 §271
e 5689 550  S241 536 -
= 559
S500 5551 $200
S500 =
S400 S S111
S500 5100
S200
5100 S50
50 =0
032019 042015 Q12020 Q22020 032020 0320815 04319 Q12020 020X 032020 032019 Q42019 Q12020 Q22020 032020
B Amount arbutable to strategic capi=l business ling B Amount attnibutable to realized developmant geins

€, PROLOGIS ,

* Thid & & Sen-EAAF fRancisl Mekiuse. Figkse d68 Suf Notel ind Defifitiond far further Sxplanatian.
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Company Performance

CORE FFO* AFFO*®
in millions in miklions
52,500
52,164 52,141 52,500 £2.276 52,557
52,000 52,000 51,992 -
51,500 51500
51,000 51,000
5500 5500
50 50
2016 2017 2018 15 YTO 2020 2016 2017 2018 2019 ¥TD 2020
B Amount stributable to reslized development gsins
ESTIMATED VALUE CREATION ASSET MANAGEMENT FEES AND NET PROMOTES
in milgons im miblsons
00
51,000 5511 $350 §312 i
3300
e ss71 5583 Ginie s o . 5259 —_—
5500 32
5200
5400 5150
5100
5200 550
) )
2016 2007 2018 012 YTD 2020 F- s 2017 2018 2019 ¥YTD 2020
B Devaelopmert stahilizatiors- Frologis Share B Third-pany share of sssst manssamant fasg o Net Promotes.

¢ :
F. 3 PROLOGIS i e O Yl e, Wi e W O o Vs st




Highlights

Prologis Leading Indicators and Proprietary Metrics®

MNEW LEASE PROPOSALS
in millions of square feet

Average 10

LEASE NEGOTIATION GESTATION- ROLLING AVG QUARTERLY TREND
indays

Average 5§

5 & B B

(=]
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2008 2010 2012 2014 2018 2018 2020

LL5. SPACE UTILIZATION

Average B5%
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Highlights 30 2020 Supplemental
Guidance ¥

dollars in millions, extept per sharg

2020 Guldance Low B —
Noteaminas ™ 5 w8 24
cove pRO* 'Y § 1% $ 178
Operations
Yearend oooupancy 5.25% S5.75%
Same storg NOI - cash - Prologis share® 11 35%
Same store NOI - net effective - Prologis sham® 125% 2.75%
Other Asturm pthord
Strategic capital revenue, exduding promote revenue 5 w0 5 385
Net pramate income 5 158 5 158
Gangral & administrative sxpanses 5 20 SN o
Realited dewelopment gains 5 425 % 475
Caphal Dopioymant PROLOGIS SHARE OWNED AND MANAGED

Low High
Development stabilizations L1 2300 3 2,500 5 2600 - 2800
Development starts t 1600 -1 2,000 5 1,000 H 2,400
Building acquisitions 4 O - 500 5 ] 5 1700
Building and land dis pasitions 5 400 3 1,160 L3 1300 5 1500
Building contrbutions H 1,100 % 1,700 L 1500 g 1,700

Exchamge Rates
We have hedged the mes Torthe major ty of our & timated 1020 Euro, Steding and Yen Core FRD, effectively insulating 2020 results Trom FX movemants in thete cumend ¢, For pumases of
pital deplogment and other metri s, we assumed effective rates for EUR, GBP and 1Y of LI7[5/6), 128 [S/€) and 10571 [¥%/%), respect vely.

® This i & nen-GAAF Rrendial mekiose Fiekie sor our Notes snd Definftiond foe further sxplanation

& Owrpeidanee for 2000 5 Gosed on management's noTent befieds and aumptons 365w bumners. the ngurtty and the marcets in which we sperace. COVID- 18 has divnaptes
financal markets and ok, national and jocl economies. Given the dpnamic nature of the pandemic. it is difficuit to predict the Inpact on our future results. Piease: sedes o
"Farunrd-lasking Sunseent” and "RokFessan” efered 1508 suf epess Ried with the Seeveities wnd Bchange Cammissas for mase afesmasinn.
Thee &fferancs Ewtemen Cosn FRD and Nt Esrsings predominately fiivies 8= resl estete depracfion and s &¢ loises 55 sl estete tanssctions See the Notes and DefeiSons Far
mone nfpematon

ﬁ mLOGIS. i:: Net presote mukdanee 55021 per share

un




Financial Information 30 2020 Supplemental
Consolidated Balance Sheets
i thows ands 5&pember 30, 2020 Jume 30, 2000 December 31, 2019
Asets
Immestments in real @5 tate properties
Dpentng propertes 5 42 833 BES 5 42 1B 880 s 31 287,833
Development porifolio 1032 138 2,060,821 1,865,267
Lang 1754583 1632 512 1,101 646
Other /eal estate inves Ments 2 E55 549 565,668
45,108 359 35,124,414
Less acowmulated deprecation 5,238 744 5331 378 5437, 662
Ne&timvestment in real asEte propert & 42 ETE B1S 42 547 434 14,786,751
Inwstmants in and adwances to vnconsolidated entities 7.310.560 7,200,005 6,137,371
Assets held forsale or contibution 1757 187 1948 SD8 T, B85
Netinwestments in real estate 5L544762 31736 38 36,744, B08
Gazshand casheguivalients 540,193 549 138 1,088 BSS

Other aasets ZE75 TED 2,158 187

Total assats G = H % &l 3]

Liabiliies and Equity:

Labilities:
Debt 5 15518126 s 15568 BT2 s 11, 505 877
Amaunt: payable, sccrued expens et and other [ abil ities 2 752 165 B8 TTE 2054, 185
Total liabilites 152,270 151 18475 643 13,550 066
Equity:
Stockholders” eguity 32,087 175 32241522 12,653,127
Nonmntrolling interests 3,502 33 3 588 EOO 2,775,334
Noncontrolling interess - limited parmeship unitholders EE9 136 913 481 543,763
Teotal equity 35,455 307 36746 208 26,071,784




Financial Information 30 2020 Supplemental
Consolidated Statements of Income T e e i A e
September3n, Septomber 30,
imthousands, except par share amounts 2020 2019 2020 2019
Revenues:
Eental 3 960,148 5 710,455 5 2.838.321 5 1,107.361
Strategic capi'ta 98,5933 230,457 515247 ISRALE
Dewlopment mansgement and other a3z 1.243 7375 3 IIE
Total rewenuss . _1082.773 MIL1El 3.577.138 1.30280%
Expengss !
Bamtal 245,430 150,554 N5 21T 530000
Sirategic capita 45,791 £3,404 173,510 138,668
Gerneral and 3dministra v 74,338 5, 199 o riniil 201176
DepréaciABon and Amanizat an 200,732 282,254 1144508 230,559
Other 3,020 L34 8373 2823
Totel expenses TES. 387 584,015 2258304 1750196

g vt e tran it
Gains on dispositions of development properties and land, net 134 207 E3,335 303317
Gamns on other dispotigons of iInvestmants in resld estate, net (enduding 108 937 53,378 237 400
development proper &5 and land)

} g

DOthar Imcoma |axponca):
Eamings from unconsolidated co-investment ventures, net B6, 557 43,322 188,115 142285
Eamings feom other unconsol idated venhsnes, net 7415 2,580 =719 oL
IRTARELE & ahiinid & [®0. 711 80,234 (257 881) [173.873)
Fareign cumendy and denwathe gains lesses) and int2rest and cther indome, mel | LOE, B2l 80,145 [52, 9504 23143
wosses on eard yexingu ihment of debt net |56 256} [13.585 |E5a. 5060 (15.085)
Total other Income [@xpanie) {213,845} 37.619 [23E.363) 3E8.T08
Earnings before incom e taxes 344, E7F 504,093 1,398,200 LIZEESS
Cumrent inoome X &penss (15,555 (12553 [=8,142) {23,281}
Deterred income ax bansfiexpenig) 7.908 [ELE 8 584 {3,.789)
Consaidated met eaming 335 a3L0i3 L¥BE23 L275.504
Metearnings amributabie 1o nencontrodling 1nterests {11453} (25, 509 {74, Tas (54.018)
Net sarmings 3ttnbuEble 1o noncontod ling Intemsts - limited parte mhip units (8.37a) [13.358] 133.934) (35.618)
Net eamings attritable i controllng Intesests 302550 T a5LLE Lumgn 1,185,568
Prefemed stock divi dends (1.2 {1.507) [4, 521§ {4,458}

€, PROLOGIS .




Financial Information 30 2020 Supplemental

Reconciliations of Net Earnings to FFO*

Theree Months. Ended Fane hanths Erded

September 3, pramber 30,

n thewiands 20 o1 00 s

Netearsings atribumbie o comman stockholders 5 198,55 5 450,530 Fl 1,182,652 5 1,161 47
Add (dedect] MAREITdefined adustments:

Real astate mlated deprecation and amort zation 394,181 271,988 1,116 165 823 886

Zainz on other dispositions of inestments inreal estate, net jexduding dewlopment properties and land) | 208,827} 58378 (122357 {232 4009

Erconcili ng items related to noncontrodli ng interests [20a85] 282 [35,285) [2= 0885

items refated to snoonzolidated co-investment vestures 55, 758 51280 1BE, 745 173,254

7,190

add |gedect) ourdefined adjustiments:

Unrgzl ized fu.rp:gn cumeacy and derhatve losses (gainE), nat 104,340 (46,741} 5B 583 (52,7783
Defered income tax expense (benefit) {7.385) s34 |5.56a) =R
Corent income tSxexpense an dispositions related to scquired fax liabilit e 4,050 - 4,058 -
Recgnciling items related 1o noncontrplling interests £30d) 7208 =04
Qurshame of madiing | tems related 1o unmrsolidated co-invgsiment wetures (TBD 2,535 3,174)

FFO, as modsied by P attributakd @ 10 common & ocicholders) anrthol der ®

AdjeEtmEnts 1o A6 vE A1 Core FROAMibatabie 10 comman stockholden funithal ders®:

Ga n dizpositons of development propemies and [End, net (134, 207) [63,933) {33378 | 368,317
CufrenT ino0me AXExXDEnte On Sispasitons £ 1,856 28 767 12 ;0
LosEes on eafl yesT mgw shment of deby, preferred siock repurchase and other, net 100,818 13585 174,853 18,088
Reconciling items felated 1o nonoonteolli ng Intereste = 152 (2587 154
Ourshare of reconciling ems related 10 enconsalidated co-invesiment ventures 1,588 1235} 4,800 LK -]

Curihare of recondling | 1ems related w other ungonsol idated woures = = 33 830 7

Core FFO it ni P Chol ther o/ it holde s *

Adjestments bo & ve at Adjusted FFC ["AFFC") sttibutable to common stociholde s /unitholden®, ind oding our
share of unconsolidated ventares less aoncontroiling interest

Gains on dispositions of dewvelopment properties and land, net 133 207 B3.955 383,573 303, 307
Coffeht inoome IExEXpEALE O diZpoaitions fas] | 2,824) (25,787 [22210)
e =HI— ined FERt aAd BMOMTiZEE oA ﬂr-ME!”‘EBﬂ: bles [47,280) {27,118) [2e,152) &2 081}
Praperty improvemens [45,855] {87,117} EIRLL [&1425
Tumowe s (oI [§7.284] aTada) {142,288) |1zB 215§
amgriizaton of debipremivm, fiRandng oots 3nd M3na PEMENTOOAT IS, Nel 1,514 4543 ] 13.%7
SI0CH COMDEREITION ExpEnTE 26,554 20523 BE 380 T84T
Reooncili ng items related Do noRconteolli ng Interests 11,0m4 10403 25,423 4.5
Curshane of recondiing Hiems related o unteasdiidated ventares (28,837} (17.478) [28271) [41,284)

‘.“hf PROLDGIS‘ * Thizima non-GAAT franca messee Dieame see cus Noterand Definfons for further meplanation E




Financial Information 30 2020 Supplemental
Reconciliations of Net Earnings to Adjusted EBITDA®
Thres Momths Ended Mine Monthe Ended
n thowsands 2020 2019 2020 204
MNeteamings attributable o commaon stodchol ders s 298 605 5 450,635 5 1 183 E&2 5 1181 470
Gains on other dispositions of i mestments in real exmee, net [excluding development propert &5 #nd land) { 108927} {53,375} (184,357} [232 a00)
Depreciation and 3 mort I30I0R EXpenses 400,733 18T 1134503 250,639
Interest expense E0711 60,244 1751 179,673
Cument and defered income @x expense, net 12154 13086 ES 578 53,230
Netearmings amribut bie 1o nonconteelling interests - imited panaership uni tholder B3m 13358 33594 35,618
Fro forma adjustments [ 1303} [ 118} E i 2,188
Preferred stock div dends 1gE2 1507 45821 44388
Unreslized foreign currency and dedvative lasses [grinz| net 101 345 {4B. 741} 58593 (52,778}
Stock compensation expense 26554 10,5213 85,350 11457
losses on early extinguishment of delbt, prefered stock mpurchase and other, net 100513 17553 15,088

Recondling items related 1o noncontrolling interests (29,257} {12,985} (73,2600 61,162}

‘.“hf PROLDGIS‘ * Thizima non-GAAT franca messee Dieame see cus Noterand Definfons for further meplanation 2




Strategic Capital 30 2020 Supplemental
Summary and Financial Highlights
Newt Promote
Corimvestment Ventures Regon  Type Established _ Accourting Method  Ownership Structure Oppartarity
Prologis LS. Logistics Venture LS. Core poiil ] Consalidated 5508 Openend 04 2000
Prod ogis Targeted US. Logistics Fund LS. {ore 2004 Unconsalidated 263%  Open end Q22023
FIBRS Prologis Mex oo Lo 2014 Unconsolidated 46.8% Public, Mavican Exchange 022021
Prologis Brazil Logistics Wenture Brazil Core [Devel opment 2015 Unconsalidated 2008 Oosed end 04 2020
Prolagis European Logistics Fund Eurape Lorg 2007 Unconsalidated 4.3% Open end Q32022
Prol ogis European Logistics Partners Europe Core A3 Unconsalidated 500% Open end 044 2020
Prodagis UK Logistic Venture Eurape {ore [Devel oprent 2007 Unconsalidated 1508 Coied end 042020
Nippon Prologls REIT Bpan Cone 213 Uncansolidated 151%  Public, Tokyo Exchange nfa
Prod ogis China Core Logistics Fund thina fore s Unconsalidated 158% Openend Q3za
Prod ogis Ching Logistics Venture Ching Dewelopment 01 Unconsaligated 150% Cosedend 04 2020
Venture fat 100%)

in thousamds Square Feet GBY of Operating Bidgs GEV of Raal Extate Dt
Lineonsalidated Co-lmeestrmant Vomture:
Prol ogis Targeted WS, Logistics Fund 116557 & 10795,536 5 UIATIE S 3344278
FIBRS Prakogis " 35,010 1454331 1,488,104 609
Prologis Brazil Logistics Venture and other joint veniunes 10,287 456,385 575,002 E
Pralogis Eurapean Logistics Fund 127,303 120583, 115 12 080,556 3227 585
Prologis European Logistics Partnens 52,550 4158339 4,183,124 -
Prologis UK Logistics Venture 4817 732,704 847,253 SA3ET
Kippan Brotogis BEIT™ W75 6,636,052 5,656,052 2440355
Prol ogis China Core Logistics Fund 24811 2,037,370 2,047,270 EREEE
Prod agis China Logistic Wenturg 7015 TP 1,063,800 65,742
Unconsolidated Co-lmvestmant Ventures Total 417,218 35,706,359 41,238,397 11599582
Consolldated Co-investment Ve ntures
Prol ogis LS. Logistics Venture 78 100 7,735,808 B 213 478 -
Consolld sted Co-lmnestment Ve ntures Totsl 78,100 7,735,808 8,213,478 -

A Values represent the entiee vestune 3t 100%, net Pralogis proportonate akane. Valoes are presesied ot Prologis’ sdjussed basis destved froem the ventisesy”

. L5 GAAP informaten and miy not bi companible fo values seflected in the weahom” stand siose Fnascial stviwrents caleuisted &n o SFfeest basm.
[ ] mLOGIS E Theoughoot this documest e uee the mort meoent public mfoemasion for theee co-imvert=ent werbumse 10




Strategic Capital 301 2020 Supplemental

Operating and Balance Sheet Information of the Unconsolidated Co-Investment Ventures {at 100%) I

doilars in thousands S X Total
Operating information -
Rental revenuss - 38370 5 & TSEO1R
Renial expenies 153 458) (10.E79] [EEE |33.256) [LE1.01a)
General and 30M RISTEATIVE SxXpenies [12.131) (5.E831 {15470} {16.42a) [50.928)
Dapraciat on and amortization axmanses |104 B6E) 21,097 [113.789] | 43,598} (285,750
Otheroparating reenues [avpensas) - 108 198 15T} [;tﬁa'll
mrlﬁu Imﬂm-bifmllht SEILS JL3TE 130,851 52.532 2EDOTE
[losses) gains on disposttions of i vestments in meal estate, net {2 . {2aa) 113,054 112812
_IJH.I’IUI" InComie 56113 31378 119,511 LG5, SBE ITZEER
Interast expenis =6 503 1o, s58] [20,539) [1=mm11) [73as1)
Losses on early extinguishment of debt, net [958} (23 {1z} - [sE5)
Curment 3nd deferred Income tax expenie [z=3) f13g] {17,183} (1% 523} [33535)
Other | nooms [expense] LT 1531 (1721} 18,125 18771
Meet earnings BT 2831 50,369 151 877 283,704
Faal gstate el ated depred 300N aAd 3MOFTIEITI oM 8xDanies 108824 20578 111004 44 %85 ITEED
Lossas |gl s on other dispositions of iInvestments In real ectate, net [enduding 2 = 220 {113,084} (L12 313
dewelopment properties and land)

Unraalizad forelgn corancyand derbative losses [gains] | net = 145 1,678 (1=0a7) [13.4E3}
Daferred Incoma taw sspence 530 = = - 550
FFO, asm odif led h‘rﬂ'nh’k" 133,103 A5053 193,391 65,300 437848
Em_:ur!{.ﬁlr!g !Igem:. to Care FFO !:.'ph Z_ _ 11 11.2;'1 12242
Care FRO” 5 1459 5 asmss 5 3402 3 TS 5 250059
Balance Shest mformation A of sepaember 30, 2020

Opemting propernes, before depecation 5 10,795538 3 2930736 5 15545358 3 2050435 § 38,708,335
Accumulated depreciation | LAs2 2B |32 341 (2.570, 048} | 615235 4734525
Propert &5 under devel opment and land 43053 132410 216.11% T16.673 1,097,043
hetassets hald forsale 418787 - - - 419787
Xhar agcatls §51563 141407 L14B Y36 01, 807 2.B5732

Third party debt H] 3,30378 5 TTROER 5 3ITLATE 5 3708183 5 11559583
Otharliabiiides 504,762 34 549 LATS, 3B1 475, 2BE 2,584278

Total llabl Fies 5 3,930,040

‘Welghted average ownesship 26.3% 41L1% 3000% 157% 26.9%

® This s & mon-GAAF fisancial measune. Fiease soe our Noaes and Definitions for further expianamion.

. & Vaiws sepresent the entre eenties ot 100%, not Frologa proporfonate abecs Valost s presscted ot Prologs’ sdidted basis desved froo the weritusea”
[ ] PROLDG'S U3 GALD information and may not be compasbe fo vk refactsd in the ventunes” riand sione francl ristements calovated on o dffewet s 11




Strategic Capital 301 2020 Supplemental
Mon-GAAP Pro-Rata Financial information ¥
Non Confralllng nterests includedin Frologls Shave of Unconsolidated
dollars in thous snds ‘Cons olldated Amounts * Co-inestment Ventunes*
Ope ratl g Infor mation Toe the Thees Months Ended September 30, 2000
Rantal ravenues 5 TREEL 5 204,065
Rantal expenses [20.87a) (41523}
General and administrative axpens el iB8.481) |14=2E)
Depredatan 8nd AMortiZation Sxpeni el [z9.498) [Ta3zs)
Other operating income [&xpense] 357 (BE.1]
s g I ncaime before galns 21383 298
Galng on dispositons of | AvESIMants In real sstate, net - 17,003
Dpesating | noomse 219TE 69047
Imignest expenie = (18517
Loss&s on @y extingwis hment of debt net = (238}
Curmgnt and defemed income ax expania (=93] (7a72)
Othar (@xpanca) incoma [15&1' 3,258
Earnings from wnconsolidated co-investment wentures, nat IE -
Nt sarnings 21453 BB,557
Real extate related depredation and amort zation expernses 19 365 72,790
Calns of ofther dispoirtions of | veitments 1n real aitate, net [exdluding déveloprmant propemas and | snd) [=on] {17023}
unreslized foreign cumency and defvat ve gains, net - |=18}
Deferred inome (axexpenss 341 158
FFO. &5 modifled by Proiogls® 50573 120546
Galng on disposi Dong af develcpmens proparties and land, net i 5
Curment income tax banefit on dizspositons - 1E87
Losses on ean y extinguis hmaent of debt net = 233
Cose FFO* 5 L v N 123,421
Balance Sheet information o of S eptember 30, 2020 :
Operating propertes. before depreciation s 35emEse 5 10,568,128
Accumalated depreciation |403,164) (1411571}
Propertas underdewiopment. land and ctherreal estate 70549 1E7.B13
Net assets held forsale 159 532 110,404
Otherascet 180,596 Td5, 00T

Total sasety
Third party dabt L4 6103 5 2571901
Other liabalities

Total Fabiltes i
wislghied aver sge owners hip 209% 26.5%
MonconTalling interests Im@iT™eant 3502 =58

o
Investmant in and adwa noes to unconsolidated codmasment wnturss L £.559 REE
Investment in and advances to other untonsolidated ventares nrom
Invgstment in and advandes tounconiglidated entitles 5 7310860

= Thig is 3 non-GANF fiegnoial measure, piease see our Nomes and Definitions for further expianaton
A Ser our Neees and Defimizions for fumhe: explanation of bow these amounts are cliouiaed.

- B This balencs inchedes the defered portian of gain on the coatribution of our propertes 1o the verties phiar bo DO1E, net of sny addifionsl coats, nduded in
( [ ] PROLDG'S our resrtrent m the vertue 12




Operations 301 2020 Supplemental

Overview

OCCUPANCY CUSTOMER RETENTION

1008 100

56,55 96.5% og g opa%

95.5% 958 95.0% e g0 T5E% gnaw
5% b
S0 505
03 2019 04 2019 01 2020 032 2020 03 2020 a3 2013 04 213 01 2020 02 2020 {3 2020
B Pericd End W Average
SAME STORE CHANGE OVER PRIOR YEAR - PROLOGIS SHARE™ RENT CHANGE - PROLOGIS SHARE

03 2019 04 2019 01 2020 02 2020 02 2020 02 2029 0= 2019 Q12020 Q2 2000 03 2020
2R.3% 29.0% 29.3% 280w 25.4%

B MO - csh BN - nat effactie T
Trailing four quarters=nateffecte

mm Net effactive s Cash —8— Trailing four guarters- net sfacive

‘..‘1' PROLDGIS‘ * Thwina non-GAiP franca —eszume. Dlese mew cur Mot and Defmsions for fusthes mapianatan 13




Operations

Operating Metrics — Owned and Managed

30 2020 Supplemental

PERIDD ENDING DCCUPANTY

bh=
AR gaw o
354N 7
25
e
azo

sguare feet in thowsands

Leazing Actlvy ™

Sguare feet ofleszses commenced:
Operating paiolic
Renewals
MEw l2ases
Total Dpenting Ponfolic

43.9%

a3z

97.3% 37.1%
pE7% BN
BE.5% 5% 96.4% i
95.0% 555%
ssaw WX
24.3%
FEIR
80.7%
—
@|ls @l @ @0 Gl mis o o 20 @10 = WP m@w me
her Amerkas Europs fzl
e 042019 a1 2020 02 2020 03 zoza
21580 21458 2 28328 27848
10,519 5,088 10,149 10831 13720
31178 .54 52270 38147 41738

Total square feat of Openting Portfolio leases commenced,

Incuding leases less than one year

Weighted dvarkpe taem of lRaLas staned (inmontha)

Operating Porifolie:

Tra il ing four quaners - squars feet of leases commenced
Trail ing four guarters - avarage % of portfolio

Rent change ret effective]

Rent change (net effectve] - Prologis share

ment change (eash)
Rent change (cash) - Prologiz share

€, PROLOGIS

&

35018 35214

22 i}

130,175 L3754
1563 185%

25.8% ASE%

37.0% 295%

18.1% 10.8%

il 3% 1300

Aotz essczer of warer of ez than o pe3s Lmans ctheswee notes

35,784

177,259
1735

104%
I51%

ars
134%

35T
17.9%

212 5%

o 2%
11™%




Operations 301 2020 Supplemental

Operating Metrics — Owned and Managed

CAMTAL EXPENDITURES SAME STORE INFORMATION
Thousands, except for percentages Thousands, sooept for peroentages
03 0. 08 2045 01 2000 02 2020 032020 B2 022019 OL20 02020 032000
Froperty i mprovements 5 76.08 5 85,307 5 26,774 S 62865 5 MiAs quare feet 588514 33118 OT2EE 6TLE05 ETLESE
Average ocoupancy BLow GoEW SL1% GoEw 95.ch
Tenanti mprovements 42 641 37024 IRATT 45,585 58477 AveraBe DEOUDENCH- PEMENEEBE Chd nge {03%) fa5%) o) {L0%) [L2%)
Leasi g commi 551 ons 33 3% 45,324 18306 37683 aipoTL Period end coupancy SE5% 97 0% S5.9% S50 2595
Titsl tufndwer ol TS, S0 B2 345 B4 583 3,268 58548 Perentsge change- Proleogis share™:
Tatal Caprial Frpendiwes 5171652 5 : S1moig MOl - cash 43% 185 46% 15% L%
MOI - net effective A0 408 28% 158 l1as
Trail g fourguaners - % of NOI® 121% 11.7% 11E% 117 12.5%
Welghted 3vermge ownership pement BTA% 67.1% G621 B5.1% 65.6%
Frologis sham 5102, 537 5115125 S 50,734 58511 5111 484
PROPERTY IMPROVEMENTS PER SQUARE FOOT TURNOVER COSTS OM LEASES COMMENCED COMPOSITION OF PORTFOUD (by UnitSizel
3 [ e 2 | SRR :
SO wlng taus quacter S —— A5 %ol lmiae valie s
- 105
52150
o 5225 S 0%
5200 %
5006 2%
5175
A
5003 A 105
p. !
L1 s
%
- 51.00 o 05
032019 O&2019 GQl2020 Q22030 Q32040 03 2019 Qs 2019 01 2020 Q2 2020 Q3 2020 < JOOKEF  3D0-2G0KEF  250-SO0KSF »S00KEF
2.5% 4% LIW LA% LM% 91.5% 56 1% 97.9% 98.4%
I I
free remt as 3 % of fease value - Tafing fouwr quarters Cczupancy

‘..‘ r PROLDGIS‘ * Ths w3 nee-GA4D Framra messew Pesse mes oo Notes and Defritees fae fotees mepianaten 15




Operations 30 2020 Supplemental
Operating Portfolio' — Square Feet, Occupied and Leased
#of Buidings S Frot Orrupisd® Loased %
square feet in thowsands and ordered by Prologis sham Crwmed and Owned and Frologis Sof Owned and Proiogis Crwned and Prologis
of N0 (%) Managed Managed Shars'™ Towml Mamged Sharg Managed Sharg
Southem G lifomia 455 25968 74,515 144 18 22D 2Rd 822
New larmeypMNew York ity 183 a7z H8le 5.9 973 581 74 583
£an Frand soo BayAnea 262 25185 10,360 ER=) aLs 1 B£1 8L 3
Chicago 268 tigas .08 7.4 911 B3 &1z 817
Lenigh Valley & 26858 1 45 o1 20 583 o8 1
Dallas/Ft. Worth 214 ER ] .50 LB 918 e 280 26
Houstan 214 30,057 3500 4.8 a3 5 513 8.7
Seattls pi ] 31387 14,002 7 857 555 552 560
Atlamta 1e8 30088 14,235 a7 863 e 563 967
South Flonda 1 17650 12,718 5 acd T L] o967
Cantral Vallay 5 17778 16,517 12 100.0 100.0 1000 1000
Baltimore /Washington 104 141588 10,84 21 227 B4 EEE] gL E
Cantral PA a5 16812 12386 24 sLe e EE] 48
Orl angdo B 9255 7,580 15 573 57.0 573 9.0
Las Vemas =] 10,734 .26 14 518 285 283 886
Phognix g2 ] 8,364 LE 213 sL0 535 937
Denwr a5 2061 5,506 13 541 sy LR 0.7
Cincinmat ad 10957 8.8 16 3.0 2.5 54 976

Remsining U5 marksts (10 markets 285 57028 41,285 8.0 57.8 51.7 SE0 97.8

Toral LS 8565
Mgxica 04 s - it ] 264 6.4
Gnada a2 _ 12 7.3 _913 7.3
Brazil 21 [ %] 100.0 1000 100 &
Tatal Ok her Americas 60 60 6.8 513 6.9
United Hngdom ! 125 1.6 5.5 B0 6.9
France | 115 1.1 L 13 7.7
L L I 9% 12 8.7 .7 97y
Nethedands TS —— | .} L] 5.2 %68 %3
Remaining European countrgs (£ countrgs) 2es LE 027 i1 a1
Total Europe ™ 12.0 5.2 561 954
Jagn 43 1.2 5.8 £ %69
Ching L ur 1.0 1.5 853 855
Li gz pone 5 0.2 57.4 574 574
Tatal Asia m 2.4 0.7 a2z 2.3

Toral Dureadis the Ul 5.

Toal Operating Porif olio a4.0m

b Y . i Dista i the Dpentng Porticho mciudee non-pinbagc indurtal propertss scquired from 17T 3nd LPT dus fo our intent aot to hold loag-term, Thaes
{ [} mLDGIS propertes s chssfed o Acvets Heid fior Sole and Diher Bagl Extote brvestments. 16

H. Thia s Eaivases 57 millan Sguare Sefl FEned bS HOAILAES iINSUIENE BrepETies.




Operations 30 2020 Supplemental
Operating Portfolio—NOI* and Gross Book Value
Third Quarter NOT* Gioes Book Vale
Owned and Pralogi % of Crwned and Prologis % aof
Sallars in thousands and atered by Prologis sham of NOL () Mamaged St Total  Mawged St Total
Sauthem Califomisa 5 188,552 S 130626 Ira 5 11022 857 5 8545622 174
Hew JerseyNew Yark City 81663 BL558 B2 5025213 3,528,808 74
San Francisoo Bay Area 56,528 53450 71 3472545 2,734,731 57
Chicago 57.128 41318 55 4322 044 3,200,588 65
Lehigh Valley 35,148 35080 45 3111 557 2,969,721 B
Dalias Fr. Warth 43844 3411 45 L7 T8 1,100,034 i3
Houston 35,801 25554 40 L2028 1,350,146 i5
Seamie 41,506 25124 35 LEOT 225 1,585,450 40
Atanta 30,831 2.552 3l 1,887 945 1,555, 700 32
South Florida 22500 30 1151758 1.637.015 13
Cantal Vallay 0800 7 1307 158 1,226,588 215
Baktimone/ Washington 1B 306 24 1584 775 1,245,062 5
Cantal PA 16180 21 1398 128 1,082 540 13
Odandg 11102 15 B45 882 741031 15
las Vegas n3s1 1a BS1 063 542 845 11
Phoenix ES4E 17 =05 A0e TIR B4E 15§
Denver ET3Z 12 661 451 561, 155 1
G nnat B121 11 500,155 458,001 1n
agUS. markets [1Dmakes | 5 5

=4 Tol
51,348,154

i5

1303z 1.7 Ea0 158 o)

1745 02 466 385 ol

Total Other Americas Lsar 51 3833023 &3
Undted Kingdom 51.158 18336 14 370 308 15
France 38,230 13073 17 1526081 17
Germany 36,208 10EET 14 2327 840 12
Wethedands 318 bl k] 14 2,180 805 13
Remaini ng Eurcpean countd @5 (& countres) a7 B5D 31653 42 536 947 43
Tosal Europa 256,351 B3099 1na 17,151,985 o
Rpan 90 E8G 14 840 n 6835 526 24
China 24,763 33510 o5 2374 396 DE
Singapon 2,050 2050 g3 138 722 D3
Total Asia 117,458 20,800 23 9,348 744 5

Total Ouftside the US 46, 303

Total Opeiating Porthalio 1 580 4% 1 1000

'1 5 = This issnoa-GAAP Fnsecisl messces. Piesas ses ou Notes and Defnitioas for further sxplanation
PROLDG'S & Thiz data enchudies $43 milion of NN reizted fo non-sirstegs ndustral properties. af
-




Operations 301 2020 Supplemental
Operating Portfolio — Summary by Division
B of Bulldings Square Feet Occupled % Leased %

Owmed and Owne-d and Prologis %of Orwmad and Brologis Dwned and Prologhs
simare feet and doflan in thousands Managed Managed Share Total ~ Masaged Share Managed Share
Lol dated

Total L5 2175 418600 3 8N 718 Ge4 %63 5.9 3

Totsl Qutside the L2 I=_— 18088 178 S — BE 336 336
Tesal Operating Porttallo - Comoll dsted L 436,88 00,613 na 963 %2 968 96.7
Uneca ol dated

Total LS BRE 113875 Pyl 54 w0 0 848 C L]
_ Jotal Qutsidethe WS, L 133356 ELEM 85 Sl 55 7 k]
Toal Oparating Porttalio - Lincons ol dated 1833 133 117,813 7 s %54 955 %58
Tonal

Total L5 532475 412, TH 4.6 % 961 565

Total Qutside the 15 31744 105, §55 204 550 551 556

Tosal Oy : . 170 3 ¥
Vizlue added properties - consolidated 22 nr £ iy ) 382
Value added properies - unconsoli dated 5 ELL 502 553 673

Total Opsrating Properties 4,117 857828 %51 54 958 954

Third Quearter NO Gross Book Value
Cramed and Prolagk % of Owmed and Proiog s % of
Managed share Total Managed share Tatal

Comgoll dated
Total LS. 1 623097 5 567 156 Fi N7EIE 5 IT18S113 55
Total Qutside the U5, 12,841 238 30 1,564,661 1563268 3d

Total Operating Pertfolio - Consolldated §  ea550 §  saam 782 5 ALM0N S 3875RL 77

Unconsoldated
Total U5 5 165190 $ 43845 58 5 1058875 5 2784848 57

Total dutside thit 115, LLE e 10563 &l RIS N7 B il

Tatal Porttallo - Uincons ol dated ] 5R3.050 5 164432 28 5 3WIMMENM 5 I0ATIAS 13
Value added properties - consolidated ] &7 5 &7 L] AT 5 438707
Waliue added properties - unconsoli dated - 158 5 ¥ B I 0664

< r PROLDGIS‘ * Thizpima non-GAAT Franca messuee Dieame ser cus Notes and Defindans for further sapanation. 1B




Operations

Customer Information

Top Customers - Owned and Managed
Sguare faetin thousands

Leas e Expimtions - Opesating Portfolio
Agquare feetand dollar in thoussnds

30 2020 Supplemental

% of Net Effectve Owmed and Managed Mt Effact e Remt

Rent  Totail Sguare Feet Chcoupied 5q Ft 5 % of Tosal 5 Per SqFt
1 Amazan 10 27,086 2020 25057 127834 256 510
1 Geodis 13 1amn 021 10476 E70,082 125 5.56
3 DHL 13 10,512 22 137301 TE3 BE2 159 Loy |
4 FedEx i3 7.563 3 115734 T 138 587
& EPO logistic 11 10,744 024 25,209 11 E30
& Home Depot 12 10,453 Themafter 358343
7 UFs as 7,181
& D5VPanalpina ASS ["H] T.EM
9 Eushne + Nagel DE 7,13
10 CEVA Ln=ist es oy 6. 262

12 Hirachi oE

13 U5 Gowrnment Qs

14 DB Schenker 0E 4,827
15 ] SsiAsbunys 0s 3477
16 BMW 0.5 4,406
17 Cainiac {Mibaba) as 4,530
18 2070, Inc 04 2353
18 Sumieme (opomtion 0.4 1,566
) Ingram hicmo o4 1 579
21 Pepailo o4 3,055
11 Panasonic a4 1,540
23 Rydaer Sptem 0.3 2 B4C
24 Performance Team oi

25 Staples 0.3

Top 25 Costomers

A We have signed feases, thae were due b cxpiee. totafing 17 =

Proingis Share Mgt Effertve Rent

Ocrapied Sg ft 5 % of Toal § Per SgFt
2020 15307 78,135 16 517
L 13345 405 118 125 5.52
Blier, 21,261 455113 151 5.61
plic: ] 71508 41133 140 5.89
024 §1.203 334585 128 g128
Thereafter 154,50 1 264534 430

Welghted avermge e of leases mmalning (based on net etien w rent)

oen square feet inour owned aod manased peeriods (L7%of toeal met effective somt) and S

'1 . mian squam fest ona Procgis shaew bars |L5% of teta met efecthe rent], Thess sce esciuded From 2000 expiasions and ar cefected ot bhe's eagective
r. 3 PROLOGIS

prITOn Pt

L3l wmars




Capital Deployment 301 2020 Supplemental

Overview — Prologis Shara

— TTDO3 m us W Ousidetheus
DEVELOPMENT STARTS (TEI) DEVELOPMENT STABILIZATIONS (TEI)
in millions dollarsin milfons
53,000 5156 53,000
2463
Sk 52,332 51,471 i s 5
52,087
51,809 1873
51,800 $1,800 51,575
51,200 g 51200
- |
0 50
2016 o1 T 2018 1D 2020 016 017 21 018 ¥TD 2020
s Est Vinhue:
e 5385 5248 5482 5575 $218 Cesen 5571 ik Zont Eire i
st wid g
stsbzed yeid  5.E% B.6H B.5% 6.3% 6.5%
BUILDING ACQUISITIONS AND MEA ACTIVITY LAND PORTFOLIO
in miklions in millions

—— &5 5% of el value of 35sers under managsment (A)

31,000 $2,000 1,786 5
300 5759 51600
) 5511 5515 51,200
5200 5800
su7
- _- - i
g, = :
2016 2017 201E 2019 ¥TD 2020 1232118 2mne 2318 z/nNS 5/30/20
I = E Bz Busld Oun (B:
. 5q. FL 147
- 13,000
= 58,700 - 51,800 ] 512,600
. -
< X L g cairwaton ¥ on 3n pwned and menages Sars i
r mLDGIS B The estimated badd out scludes the ind porfolio and the other ind that we could develop through options. erownd leses. snonscolidsted joint ventunes and other =

EARERhE] BAFRNSEMENES.




Capital Deployment 30 2020 Supplementa
Development Stabilizations
B 20k FY 2009
TEI TEI

square feet and dollam in thousands Squuite Fest ‘Orwned and Manage d Prologls Shase: Square Feet Dwmed and Mansged Prologk Share
central 38 5 %758 8§ I53%5 LmT 3 73,533 z 73,533
East L3 124554 114 566 1513 2421 658 242 658
Wit 1.715 22R53E 139 538 5203 BOL ALY 573,744

Total U5 443 409 443 918,024
(107,01 i = = s, o =
Vil oo a7 B3l £2.974 35.21%
Bl 338 538 18.375 3.875
Total Other Amerkcas [ s Lazn 3 50,050
Northern Europe 2 1330 118321 118221
Spouthem Eumpe a%8 e 57118 ST.11%
Cantal Europa B34 2,ES8 1E5,452 147,150
United Kngdom 735 Loss 121508 50523
Tatal Europe L1927 Eia 463,310 373.373
lapan B - = 1330 212,959 212,959
Chima 1,509 73512 11,047 4,802 241,377 35,155
Tonal as s 1,503 TIgB1Z 11 a2 B132 434 %6 249, 20%

Total Outside the 1.5

Percent bulld to suit 43.5% 5.6
Esnmated walghted sverage stabilized yield E.E% B5%
Annuzlized 230 mated Mo 5 36,700 5 102,150
Estimated waighted avermge stabilized cap ata LR = 483
Estimated weighted average mangin a7.0% A0.5%
Estimated valie creation 5 280 338 > BAL 7T

€, PROLOGIS -




Capital Deployment

Development Starts

30 2020 Supplemental

@ 2020 FY 2020

TEN TEN

Squam Leased % at Dramed and Prodagis Square Leasad % at Crwnad aad Priogis

sguae festand dollan | n thousands Fast Start sdanaged Share et SRt Managed Share
cental - . a 5 - < = - -
rast ™ 265 100.0 45,943 45,843 255 1000 5,428 B5, 425
wesy ™ E51 100.0 117, 762 117 762 BZ1 1000 144,504 244, 504
CEanada - - - - - - = L
Veoon - - - - - - - -
Bzl w00 2.0 36,106 7623 Boe 0o 35,108 7,622
Total Ovher amedicas 200 0.0 36,106 7,622 908 o0 38 108 7,622
Morthem Eurape -] 100.0 11,983 10 azg 5.3 40,531 33,338
Southem Europe 1,253 200.0 138,429 138 433 1318 1000 144,085 144,063
centel Europe 118 B&22 8822 s08 1000 52,383 52 383
e L s - . 000 0 15447 T el 00 133447 20,017
Tenal Europe 2280 1000 o247 179 044 3,426 B4.7 374,006 240,081
Apan E1 1] 0,167 20,157 L1451 518 250,528 250,529
_china ] 2268 LI 180,224 21,00 2,298 o0 140,222 2,0
Total Asia 2359 0.0 160,391 a1 201 3,778 32.5 350,753 271,563

Total Devel opment Starts

&5 6TH

1,008 oh

Peroent build S0 swE

Estimated weighted average stabil ized yield
Annualized estimated NOI

Estimated weighted 3verdge stabil ined cap rabe
Estimated weighted swerage margn

Estimated vabse creation

ET5%

LY

] 22,578
4.4%

I1a%

H 122,764

A Ao intudes Sevelopmenst stares on yands and parding ot that will be incivded in Drher Seoy D200 b eesrmasiy

ease parcentuge and iguecs Footage e et dhaclased

PN ComEieTion,

shesefore.

the o

11E.427




Capital Deployment 301 2020 Supplemental

Development Portfolio

square featand dollas in thousands
Caatral

East
WeLt

5 BBl B3 3 15818
LiEE 1I3ne 13335 a3 &L4a73 BLATI 2.123 TL4 W|1a L4 J|3sm
T5T7 SHZET

wn
B
=
B
il
w

Cs nads . . - E 1 o m2 47032 . - - 100.0 1@z 1000 aTnm
Mz e M: o8 1 17,560 2 148 13538 - - - s40 433  ras 1105
i L) 12885 ims . ns W20 58 3w ns gaml 0% 119w
Tatal Other Amena+ w7 (] EEEL ] 0.08E ] MEI [EEE] it IR 10E 3 anz 146,185 EED s
Narths m Euroge o™ =1 WETE 0725 530 = 5458 2 234 =34 EET W\aEd 353 17458
Seutham Europe 131 &1 FEEES 112,355 539 5137 51337 178 187,124 15 a2 735 BaE@r  TEl [EIT
G ntral Evmpa & 04 3= I3452 . ' . s 54,405 54,05 559 ELEl =89 a7za
united En gdam . . - . o4 51 49 SO 2788 A1TIS  2EL 170 921 5193 EES §3419
Tatsl Ewrope 2612 W2 BIS0Y  Maens 1908  LaSiv0 ISA048 5185 ETSSME SI9LT L8 1Mo 708 L
lapan lLd  Loog PLFEL ] 182 838 |- ] 15818 151932 4378 MLary - Bz losaz? 20 Lmorn
thina 153 514 1208 15,181 %= 35 89 $i588 11508 a0.80 L =0 a3 1134383 43 17eE
Total &5l 1oy @n WARLT Famr aED &E7 513 IE1263 1SEMA  LASRONT A Fra) 2186622 566 LBRER

Tetal Ouiside the LS

(CEAT B COMGPETE 5 124%eR 5 NETIE 5 mam § S1AE 513N TIe 5 SN Ed 5 1m0 5 Lol
Pero it Baild 1o surt B1% A I73% LEE
EADMmATSd waighiad awaraps (inbilized ye g ™% ads 8% 1™
Asmualiped estimated NOU SlEacE
Estimats d wilghiad average ita iiaed cap rate L8]
Esimate d walghtad average margs Frl-:
Extbrigied v o creation £TI8A17
Tatal Active De'R lopmant Poeminiig nar 3 SLOSME 5 MBIl 13NT SLISTDMA0 5 ES22Er IMSM SI301M7 S1515XM¢ 4500 44 5 4,478 084 633 § 3Ixoss
Seage nded DevelopmantRomfchio il 10229 % 35Wm Isme 306,785 3573 oo 3168y ag LRIT
Total Devalopment Portiolls o7 53 SLERTE 5 M3I1SE 1347F SLIEEY 5 EBTQ E28k S2EBE7 5linml .33 |4 5 4805823 561 § 315998
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Capital Deployment

Third Party Acquisitions

30 2020 Supplemental

o 2ozn TTD 2000
Square Feet Acquislton Price Square Fest 1 Acmuisltion Price

‘Drwined and Dwmed snd Dnamed and Prologls ‘Owned and Prologls
square fast ynd dallsn in thousands Mansged Prologls Shase Managed Prokosls Share Tansged Shs e Manszed Share
Probogls Wholly Owned 1M a5 TOeT3 5 neT3 L.aol L4015 343085 5 343.085
Prologis US. logistics YanTurs - - - 20 11 5718 3,147
Pralogis Targated US. Logistics Fund 2714 714 205,005 53,514 3,075 203 293220 75, 7ET
ZT59TH A I Z aZF 019

FIBRA - Prolagls . = g = 13% 57 7145

Prologs Eurspean Logltc Fund 3.005 130 159306 TOLIEE 3.501 E45 369365
Total Duis ide the U5 - i

wielg hted average stabilized cap rate A% 49%
LEnd sogquisinons 113353 105847 ITLE55 343 871
scguisitions of other invesiment In real estate 212 1la.4a7s 206823 124, 7EA
Grand Total Third Pany Acqulsklons 5 TOSETZ S 319.47s 5 LS97319 5 SE1.508

€, PROLOGIS




Capital Deployment 301 2020 Supplemental
Dispositions and Contributions
_____________ o3 2000 F¥ 2020
Square Feet Sales Price Sapaee Fesl Sales Price:
‘Dwrned and Prokogls ‘Owned and Prologls Owrned and Fl'niqk Oremed and Praogh
square feet and dallars in thowmands Managed Share Managed Share Managed Share Maraged Share
Third-Paty Buliding Dl poaltl ons
Fralogis whally Ow'ned 1= 102 130558 130,B55 5,278 3,278 300,153 300,153
Prologes WS, Logesu nare = - = = 1532 2y 175,000 54,870
Prologis Targeted WS, Loglatic Fund - = = - 1038 157 515B3 11.E13
Total U 5 5 130.2E8 130,828 LI SIT.H3E 5 A0,
Total Other Americas
Pralogis Whally Dwnied B - EE3 EER 5E, 142 58,142
Pralogis Eurapean Logidtes Fund = = = - 143 12 13,014 3,358
Total Ewrope = = ) = 1,026 nr 70,158 38,
Fralogs Whally 0 - - - - 0 100 8.090_ =
Total Asla - - - - 300 poii] E.DDD 6.0DD

Bullding Cantributions to Co: Imuastment Ventures
Prologhs Targeted U S, Logistics Fund 1539 1,528 283681 206,080 1529 190 1B3.EGL

Toal U s L9 1 5 1 1.929

FISRA PrElagls - - - - 5,350 345,800 183, 7%
Total Other Amerdcss - - - - 3,780 5,990 345,600 159, 525
Prologis European Logistics Fund 1388 1385 180454 211331 4024 B 437 580 331567
Pralogts EWapean LOgistics Pamnen 53 53 50583 25,441 €3 %3 5C.EE3 75441
Total Europe 2549 2,649 331,337 237,773 4,307 4,307 488,773 357,028
Nipoon Prol agls REIT . - 2,055 2,055 405,552 344,470
Totsl Asls - - - - 2,053 2,085 205,592 384,470

IFLIFT 237773

Total Eulding Contributioss to Co-lmeestm ent Venturas a5 L Hur. 5. .M 1 L 156 1L oRad, S0

Total Eulding O kposlthons and Contrd butlons

Welghted average stablll zed cap mate 4.5% A5%
Land dispositions 10,869 10,859 13,180
Dispos it ons of othar inwsiments inreal estate 15,400 19,400 37306
Grand Total Digpositions and Cont ritat lons 5 TTE18S 5 BOE. 010 5 LITTTE 5 LEM.I33
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Capital Deployment

Land Portfolio — Owned and Managed

30 2020 Supplemental

Acres Current Book Value
square feetand dollars in thousands, ordered by Owned and Prologis Estimared Bulld Dur Crue e 3 ned Prologis % of
Prologis Share of NO| (%] of the Operating Porfolio Share (gt Wanaged Share Tatal

Southem Calitfomia 135 126 2233 123620 133530 ES
Naw Jars ey/New York City a7 45 LE0s 4177 32515 13
San Frandsco Bay Area 1 13 58 1,185 1195 01
Chicago 182 182 2E5E &1,102 51108 34
Lehigh Valigy 300 00 3135 113336 113336 Ed
Dallas/Ft Worth 25 a5 1224 2051 210513 12
Houswon 17 H] 31251 43266 41520 13
Seatie 43 45 1045 805 0574 1%
Atlama EE 358 3154 33023 EETE] 13
Sowth Florda 149 137 1526 107,058 104586 33
Cenmal Valley 570 amn 18651 176E55 176555 29
Baltimore,Washingtan 57 57 310 21824 2181 12
Cenmail FA n 1E 399 757 4387 021
Orando 7 7 38T 8160 150 05
Las Vegas 55 55 T1E 15803 15803 UL ]
Phoenix Hep i 2795 12475 32479 18
Dhemve L 5 1E3 11083 11083 DE
Oncinnati = % = = =
Remaining 5. Marken rﬂ:' markets ) 42
53400 537
915689 5
51736 5
_ Brs 25552 1
I 08777
United Kngdom 333 E2BS 164 536
Franee 252 4791 15172
Germany 55 1337 33 pa5
Nethedands 18 56 10518
Remaiming Eoropean counties (B cuntries] 1002 245 2875 187342
Total Europe 1,690 1,492 ETTi ] B21sn
lapan ag aE E0E3 1ES B63
China B0 12 2965 4517
Total Asa s 1 78978 194450

Tota| Outside the |

Tota| Land Portfolio

116783




Capital Deployment

Land Portfolic — Summary and Roll Forward

30 2020 Supplemental

ALres Curment Book Vale

dollams in shousands DCrwned and Maraged Prologhs Share % ofTowl  Ownedand Mara ged Prologis Share % of Tatal
Cantral 52 B33 us s 153,506 158350 &S
East 1,035 357 172 137,628 322379 120
West 1,505 1505 B0 474, 458 ATEASE 162
Mesico 467 a7 37 a7.212 51568 52
Canada m 171 ET 22156 52255 52
Brazil 4 231 40 B3, 587 15551 14
Total Other Americas 1,079 ) 147 773,055 09777 18
Central Europe 645 g3 104 110,372 101,009 57
Korthern Eurcoe 148 133 23 53,323 80255 34
Southern Europe () 438 EE il 141 = 3
United Kingdom 333 156 44 132,842 1E4.99C 8l
Totsl Ewope 1,690 1492 =57 516,376 421573 FET
lapan 45 EH 17 159,563 189353 108
thina 80 il o2 30,850 1817 a3
Total Asia _1m 1o ETH m7a 10400 109

Total Ourside he LS,

Totzl Land Portfalic

1000

1,010,146

Estimated build out of land ponfolio [in TER 5,500,000

Extimated build out of other land [in TEI} ™ 3,700,000

Total 13, 00,000
Land Rall Forwasd - Prologi Share Azim Total
s of June 30, 2020 ISEE 5 LN
Aoguisitions . 37,128 42 BEE 109,847
Dispositions - - (12, 188)
Development starts (2667 (10, 434} {115,047)
Infrastruchurg costs 7431 42561 5B
Etfwct of changes in fomign eichange mies and ather 1135 aoe2 26,626
As of Septemnber 30, 2020 Fii-Nrrg 5 154430 11 1,785,327
i Amguets inchods spproaemately 3000 acres that we could develop through options. grownd lesses, wnoonechdated joirt ventunes and other contrachal 17

FrangEmants




pu . . .
hapltallzatl(}ﬂ 30 2020 Supplemental
Overview
ASSETS UNDER MAMNAGEMENT U5 DOLLAR EXPOSURE
doliars in millgns| doliacs in mlbgas|
595,667 5144839 $144,839 595,667 £19.184 576,483
516000
3z £e ImveztmEnt
5140 D [—
ss018
2120000
AUN
- itasrgc
§ 100,000 Copitnl
$60,306 Ourside L4
30,000 313%
e U3 Dollsr
SE0.00 =
- Parect owned i
£an.000 e
20000
5
Enterpree Vise BLUIN by Oneenership AU by Geography Enterprice Valus D=t Murket Equity
Prologis Share - Debt Metricy " DEBT BY CURREMNCY- UMEMCUMBERED ASSETS -
_ Septamber 30, 2020 lune 39, 2020 PROLOGIS SHARE PROLOGIS SHARE
Debias % of gross market Gpitalization® 152% i85 dotat n pisane
Debt as ¥ of grossreal estate assets® I0sK ek
Secured debt az % of goss meal estate azsets® LEW :.
unenfumBbered STt real SsTATE ANTETI 1O BASEUNED dabl? 5103% 314.6%
Fleed tharge mvenge ELe® TELe 8. ™u
Fixed charge coverage ratia, excluding development gaing* 8.28x B.50n
pebt/adjusted EBITDA® L3480 4.17x
DEby AdusSTEd EBITDA, &xlludiAg d&we| opmen ainz® 3.05x 4 73
Weighted swerage interest @t 1% 13%
Weighted average mmaining matuntyin years L8] Lk
Percent of floating rate debr B2W B.5%
Credit Ratings a1 september 50, 2020 9
MDY 5 a3 [Cwutlook 5@k e}
Standard & poors &= [Qutionk 5mbla}

and Defininpns for demied  iwston
asivia US. doler fonesions
eslculations s inchuded in the Mot and Defaitans section snd s not in sccordunce with thi applcable SEC rubss

curicieg rating ipngt 3 ecommandaton to bup el o holg 4 by ths rating prganaation

Faom e
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Cap:tahzatmn 30 2020 Supplemental
Debt Components - Conzolidated
dallam in Mowands Ursecunsd
Coedt Sequred W, Aug.

Maturity Seniky Faciities”  Othe’  Mortgage Total  Interest Rate % Fixed
2000 5 = 5 - 8 - 5 M55 s Ba% 100%
01 . 10, 467 28531 13998 45% =
022 743535 - 250,00 11515 LOOGASY 217% 100%
2003 - - L34 33854 151141 i1% ax
2004 ToL911 . 285,753 357,654 1% =
05 757301 35733 = 135 447 571481 RN 5,
2026 585279 - o410 1213 L7512 18% =%
w27 1,790,050 z 6811 1755  13588M 11% 0%
2028 1422350 - MO0 186185 1728547 16% =X
038 1511135 - - - 1811185 1% loos
2030 1,845,387 . 930 . 1,895 GBE 194 =
Therestmr - 1 — - ARSI Ly S

18167121 ’E LELE 546,312 16584334 0% =%
Unamortized net premiums 11835 - . 1545 14580
Unamortized finance casts (7,03 - {7555} {2/EE] (B0, TEE}

Totat coneolidated debi, ne af uremeortoed

prem s (dizcounts) and fimnoe omts

Welghied average | merest e L% [ CuEss 6% L%
Weighted average remaining ma hurity
A pEErY 113 48 EQD S0 s
Prologis debt by bocal cumency Liggaidity
Comefit Sagured Investmant ASSFEAETE | BAGET 0T IMEnT-

Semior  Faciities Other  Mortgage Tocal Hedges a Toml %offol! Cedtfadlites 5 4051000
Doltars S 5EEE538 5 = & M0I6E S DILIN 5 RIEH3 5 (131291 S 4784352 2% Awmilable termicans 250,000
Eurc £.257,50 é : - EM7sR 327383 EEISAS M Less:
GBF =810 - - 168,512 1126 684 155613 1422307 ®% Borowl ngs outsEnding 35,733
Van 1 18 CIE M731 13355 192,77 1665300 107808 LEG3004 18 Outtanding | sters of cradit pLYIT
CAD 2 . 126,763 144 565 17152 453,505 715,258 B Curmenrawvailability 4732419
Other 2 - - - - 47280 47,850 ¢ (ashand msh eguialent 240,193

A Tha materity for the yem revelsr |580 milion| anda certain. term loas (5250 milicn] are rwfeciesd 3f the sxtended maturity dade as the sctension is ot ower
SRoan

A. We manage ourexposun: S0 changes in forsion cuerency exchange maes Lsing foerpn curescy forward contracts, incleding these that ane sccounted foras
REt nesitrest hedges, 15 etonssially retote S Expedine 15 Fortoitens @ foragn cufrency fbes. The effect & reflected i the mbls. unde: lrvertmant

0 mﬂL{}[:;IS'| Hediges. Se¢ 3izc page 18 for our macort sguity sxpossew by curesay. 25




Capitalization 301 2020 Supplemental
Debt Components - Moncontrolling Interests and Unconzolidatad ¥
dholla 2 i thous anas L Prolaeia Share of Linc
Wid, Aug. Wil Avg.

Maturity Urssormd  Sccwrsd Total InterstRam % Fxed  Unsoramd Secwsd Towl  ImwerestRae % Fissd
2030 5 - 5 ¥’ S 5 EE o 5 15 ™ s ) o B
2001 . 13% 2,395 1ok 5% 68774 7513 143,565 T £
2002 - 10% 1098 5% i ] BT 10418 438,545 i EM
023 = - Rl afee 1= Hikle 10145 ELR b L] T2
2004 . ) a1z 16k i 9801 bty 25,758 i =2
2005 - o a7 36K 0% HES3E 1218 130,669 L% 954
2006 . 4 411 364 A 45473 fla 110502 1% a7
007 . i) &7 15k A0 17,550 0 120612 13 STH
2028 - - E - . 55,002 38 153,363 6% 100%
M9 - - - - - B0 - ] 0BT LM% 100%
2030 . . . . . 185,255 aa 155,537 16% 100%
ara s = == g - T A T e LR el 1.

msroral 5 - % &0l 5 603 4% 9N 5 LDABM 5 45538 5 1584203 L% 1%
Una mortized net premiums (di scounts | - 1\ 108 (2 458 £33 (12654
Uina mortized finance coam - (36) (k2] {8,258 {1, 580] (10435

Wgighted avera ge interestrae - 145 18% 15 35% 1.
Weighted avemge remaining matuni ty in yean . 43 43 &5 0 E8
K fiing intorosts share of Concdidated dobt by locl curmary Profogis Share of lickriwd debt by local currency
Irretment

Unsecurad Socwrad Total % of Toiad Ursecured Secund Toual H-hnm Toml  %of Taal
Dallars 5 - 5§ BUE 5 E103 0086 S 1DEE4E S MIM S 1330800 S (2756 5 13m@ B0 A8
Euro = - - - L HEEH 5823 97855 (23558 4®m37 17
GEP : . 167 680 167680 19884 3T 4 13%
Yen - - = = 37 TEL - 3657761 - 3, 71 14

gabes 35 the extensigns 30 3t The entiny's option
cts, i #ymse that are socsunbed for as

£ e

Hadiges, Ses 3izc page 78 for our marcst - sguity sxpogery by suressy.




Met Asset Value 30 2020 Supplemental
Components — Prologis Share

in thousands, except for percentages and per square foot

Operatng
G A Book adpested Cash  Adjusted Cash Noi Anrsk bed Peresnl
Square Fest valie  GEVpersy FL MO [Acual]® [Pro Forma)® Adjsted Cash NCE* ot upd
Comsolidated Operating Postfolic
Us. 381812 S3ITAM5113 5 ¥7 5 555500 5 555500 5 2,235,000 25.3%
Osher Amancas 11,162 01,827 Bl 15845 15845 55,395 oT.0%
furope 4728 543,048 7 s0a2 S042 20,108 L]
Asia 2,000 318,255 151 3,585 3,585 14,740 0.5%
Pro forma sdjestments for mid-guarterscquisitens/developmant compist ons 1505 10,430
Total tonsolidated operating pord oho ADDE1% 38,758 381 =7 STo,008 SE1,68L 2326, 724 56, 2%
uncons o dated Operating Porfolio
[TE8 19,248 I,TH4 Bag a3 22403 47203 188,612 4.0%
other Americas 20021 1,292 502 &z 24097 24087 54,278 S4.7TH
Europe 57,521 5,084, 185 BE TES54 TEES4 305,516 5.9%
Asia e 1,375,525 138 17,587 ATET 70,38 0. 7%
Pro forma adjustments o7 mid-quarter acuisi Bons /deeiopmant complet oas 159% 7,740
Total unc d ing partf 117819 BO 160711 152 546 530,584 95,18
additional bad dabt éxpanie gver normalized run mats 2,500 2,000
Total Operting Porticlio, induding sdjustment 3 a8 % 2,087,308
Dewvel opment
Frves tment annushived Percent
Square Fasl Balange TRl TEIpersq Ft Eslimated NOL Oetupied
‘Comsol dated
Prestabibzed
U5 4188 5 I5Ti 3 435LTH H] 103 5 24,748 T.7%
other Americas 248 11185 14,776 BL 1,197 oo
Eurmpe 2572 212 953 257,504 3z 13,782 18.9%
aziF 1,064 158,510 151,836 - 9,058 oo%
Propeies usder development
us 7413 517,785 E24,255 111 37,500
Osher AMgncas 73 £,008 0,570 ] 3,586
Eumpe 8,085 245 a5 B8a1,571 114 33,821
. Asia . 1288 251 818 BST 352 181 48 531
Total consolidated development parfoia 77265 1,028,500 3337196 122 T
Unoons ol dated
us. 155 B,547 8,707 482
Other Amencas 357 10,138 15,782 a1 1,384
Europe 262 17,087 35, 7THS 140 1,74
Asia 2982 102 574 170,459 53 5,845
[]

Prologis share of est. wlue creation (see Capital Deplopment - Development Partiolia)
Total Development Portfolio, incuding e<t. value Creation

< r PROLDGIS‘ * Thizima non-GAAT franca messee Dieame see cus Noterand Definfons for further meplanation 3




Net Asset Value 30 2020 Supplemental

:c:mp:ur'.en':s - continued

in thousands

Balance 5heet and Other kerms

Otherassets
Cash and cash equivalent 5 940,193
Restricted cash 41670
Accounts mceivable, prepaid assets and cthertangible aszets 1155738
Otharmeal estate investments and gross book value of asses held forsale 4, 238855
Value added operating properties 438,707
Prologis moeivable from unconsolidated co-investment ventures 255526
Inwstments in and adwanoes o other onconsolidated joint wntums ST 0T

Orher lmbilisies
Aocouns payable and other cument liabilites 5 11151
Delemed income taxms 2295
Value added taxand other t3x ligbid Nitigs J.E..Q}'.'
Temant secunty deposits 3257
Otharliabilitias 135383

Toezl liabilities

Moncont rolling Interes ts and Wnoonsol idated

Less: nang@nerolling interests share of net tangible amherasses 5 {165 58%]
Prodagis share of unconsol idated net @agible other asset 5 136518
Less: nonconerolling interests share of value added operating properties 5 -
Prologls share of unconsol idared walue added operng properties 5 30,664
Land
Cufrentbosk value of land 5 1,754 SE3
Less: nandntrolling intemits share of the ourent book wise ofland 5 {1B414)
Prolagis share of book value of land in untonsolidsted co-investment veatures 5 45, 158
Stategic Laptal [ Development Management
Steategic Capital
Third partyshare of asset management fees from comsolidated and unconsolidated m-investment ventures jannualized) 5 8957 5 23S E2E
Third partyshare of other transactional fees from consolidated and unconsolidated m-investment ventwres {trailing 12 months | 10330 45451
Strategic capital expenses forasset management and cther transactional fees (annuslized based on actuals plus remainine forecast for the pesd | 16,74} (66,435

il Z1E 850
[Promates, net of expenses {tmiling 12 months) ) 3 (13138} 5 174, 4ds
Development managem ent income (tRifing 17 months) 5 3632 5 11,284
Debt fat Fj-lH-dSiﬂ
Dbt
Consoli dated debt g BECRd 334
Noncontmelling interests share of consolidated deit z {&031)
logis share of enconsolidated co-inwstment ventures debt g 1684 M3
Prefemed stock 5 3,548

(¥ Stock and Limited Op Partnership Linits
Outstanding shares of common stock and i mited operating partnership units TeOATS

< [ ] PROLDGIS‘ & Fer the quarter, promots cash sxpanss was 51 milion with promote smorfizsfion sspense =F 510 milion 32
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Motes and Definitions

Flease refer wo our anrusl and quarterly francial satements filed with the Securities and Exchange
CoFriil Sslan on Fomms 10-K and 100 and other pullic rapors for further Infonmation Shoul us and our
biEineds CErtsin AMOURTS fram prédiou fenod pressnted In the Supplementsl Informanan hive
besn reclascfied to conform tothe current presentation.

acquisition Price. ac presented for bulding acquiskions, represents conomic cost. This amaount
inchides the bulding purchase price pls 1} tRnsaction dosing costs. 2) dua dilgence costs. 3)
immediate capim| expendiures (Induding two wears of property iImprovemants and al leasing
COMMIPNSER0NE BNd Tenant Improvemants required to stablize the propertyl. 4) the sffeas of markng
Bssurned debt to market and 5} the net present value of free rent and discounts, If appiicable.

Adjusted Cash MO (Actual] 1= & ron-Generally socepted Accounting Prinoples ("GaaP”) firandal
measure and a component of Met Azset value [“PasVT). It s wed to assess the operating performanoe
of owr properties and enables both management and Invesiors to estimate the fair wiue of owr
operating portfolio. & recond kation fior the most recent guarter anded of cur rentl ncome and rental
epersss Included inour Consoiiated Statement of Income 1o Adjusted Cash NOe forthe consolidated
Operating Portfolio 15 as follows (in thousands |

Fis 58] pE e uEg 5 280,148
Re=tal expense E!_.“g_
e Tad 658
Neztermination feer and adurtme=t 8 16,657}
Les: sctual NN dor development portiodo and other i1 880}
Proparty mansgement kes {1048
Lem: prapertey sanerbunsd o soid {b] 163739}
Lwm: noncontroling intere st thare of HO1 158287}
Prologie dhare of aduaed NOifor lidstw & Dpersting Postiolic 3t Saptembar 30, J020 SanaATe

Sraght-Frr mmnis 5 123.7391
Fras rentic) 159363

Aminetizntion of lnase intang ies je) {7.083)
EMfeet of fassign cumeney Exchasge | ] {211}
Lam: nanconirgling irterests and other tais
Thard quarter ddjusted Cach NOI Actual| 5 STRATE

sl Nex permingtion fees gmerndy feavEsEnT she gross fee negenosed Ot the fme 0 Cwmamer 5 elowed 10
Ermingee 2 leas effaer by that r3 rerd ieveling anet or Eabdkty, §Foey, shor bas been
previoudy recogniand, Armgweg the oet termenagion fees fom remiel nomr alews for the coloulotior of
dqamdtnsnh\ﬂ.'{lmqrm incl = oevly Pensolineoire B & indcat ive off e poroperty's e Eng operasiog
perfarmance

B Aciued NO! for propecies et werr sentribuied or 5ol durng the thoee-m et prrod @ removed

#f Seroighi-line rents, free rent ood evmorgiration of kese nbeagibiss febove ood befow movker esey o

f frmas ehe reatal i &f Bt O g Partfls b alltw B Bhe enlalstnn af & ek ekl

& dciug] NOV ged reipied offusbments o colculoted & ool cerency and trossiobed ot the pericd end rate &

alew fior combsengy wilh pifer aisess andliabilces o of ihe rmpevTing o

Adjusted Cash MOl [Pro forma) 5 2 none-GAAP financlal measure and condists of Adjusted Cash W1
(Actual] for the properties in cur Cperating Portfollo adjusted to reflect NOi for a full quarter for
operating properties that were acquired or stabillped during the quarter.

EBNTDA. We use Adjsted EBITDA anbutable 1o wmmon swdcholders unitholders

Adjusted
("Adjusred EBITOA"), & non-GAAF finanoal messune, &3 & meature of our opersong pelformance. The
et directly comparable GAAP messure 1o Adjusted EGTDA & net amings.

€, PROLOGIS

30 2020 Supplemental

we caiculate Adjusted EBITDA beginning wih consofidated net earmings attnbutable to commen
mockholders snd refmoving the effect of:  INDeres! expenie MoOME Rl OSVecBUon and
BOrTIEATGn, IMPAIrMEnt charged, gans or oasss from the dispasmion of NVESImEnts (n real somre
[exciuding deveioprment properties and land), gains from the revaluation of equity iInvestments upon
acquisiion of a controfling Interest, gains or losses on early extinguishment of debt and dervative:
contracts (mduding cagh charges). similar 3 djastrnents we madoe 1o our FFD meacunes (see definiticn
batorw). and other iems, such a5 stock based compensation and unmealized gains or loeses on foreign
currency and deriatives. We asoindude 3 profomna adustment 1o refled s full perod of MOt on the
OPETAING properties we 3oguire o stablize dunng the quarer and o remove N0 on ropSrtes we
dispose of durng the quarter, assuming all ransaaions occumed at the beginning of the quarter. The
pro forma adjustment skso inchsdes economic oamership changes in our ventures to reflect the full
guarter at the new oanership percentsge.

wae believe Adjested EBITDA provides imvestors relevant and vseful information because It permits
INVEETON: B0 View DUT aperating performance. analye owr 3l to meet Intenest payment obligations
and make guarterly praferred stock duvidends on @0 unkevemged besls before the effects of Income
Tax, deprec@tion and amortization expense. gaint and |osses an the dispostion of non-deveiopment
propemies and other iems (outined above). that sfect comparabeiny. while afl 1iems are not
Infraguent oF UFUSUEl In ABWIRS, theds MEms may result from maneet Audustans that can have
inconsetent effects on our results of operations. The economics urderhing these items reflect market
and financing condisons inthe short-term butcan checore our performanoe and the value of our long-
‘tarm ire strnent ded sions and strategies.

We cakculate our Adjusted EBITDW. based on our proportionate cwnership share of both owr
urconsolidated and consoldated ventures. We reflect our shase of our adpusted EBITDS measures fior
urconsohdated veniures by applying our average ownership percentage Tor the penod to the
Bppiicable reconciling ems on an entiy by enuty basis. we refiec owrshare for corsolidaed venturss.
In whitch wedo not own 100 of the sguity by adpsting our adjusted EBITDA measures to remiove the
noncontroling nterects shame of the applicable reconaling tems based on cur aweRge oamerchip

percentage for the applicable periods.

whie we bellgve adjusted EBITDA k 30 iImportant messure, It should not be used alons because It
excudes ggnicnt cormponants of net eamings. such a5 curhistongal cashexpendiures o futurecsh
requirssments for working capitsl, ceptal ependives, dstnbubon requirements, wniracual
aymmitments or Intarest snd princpsl pEyenE on our outstsnding debt and 15 thersfore brited s
an anadytical tool .

‘Dur computation of adpusted EBITDA may not be comparable to EEMDA reported by other comgpan e
In both the mal esEte industry and other Industries, We compenzate for the Bmitations of Adjusted
EBITDA by prowding Investon with financlal staterments prepaned scconding to GAAP, along with this
detalied dhscussion of Adusted EBTDA and & reconcilianon 1o Adjusted ESTDA from consoidated net
E@rnings ATNbULa B e 10 comman stodkhoiders.

Annualized Extimated MO for the properties in our Deveiopment Partfolo 15 based on cument TEL
multpbed by the Estimated Weighted Average Stabilized vield.

Assets Under Management (“AUNM"jrepresents the estmated fair vaiue of the real estate we own ar
manags through borh our consofdated and unconsolidated entities. We caloulate AUM by addng
Irvestment Capaaty and the thind-party | mvestors”’ share of the estimated far value of the assets in the
co-investment ventures 1o Ereerpn se Value




Notes and Definitions (continued)

Businesx Line Reporting k 3 non-5a4P firandsl meamure, Core FRD and developront gainc are
generated by our three lines of business: I} real estate opemtion:s: (I} drategic capitd; and (1)
development Tre real erbte operations ing of business represents toral Prologh Core FRO. less the
aFmount alocated 1o the Sratege Capital Ine of business. The armount of Core FROD aliocted o the
Sarstepe Captal ine of business représents the thind pary share of sssst ranapement fess, Met
Promotes srd trandsctions] fesd that w= eam from our corsolidsted snd wnoonsdds=d ce
InAErnE il ve ntures (842 costs directly seaacistad 1o our strategic cspisl group. Masimed development
gains indude our shams of galns on depositions of development properties and land, ret of taxes. To
cakubite the por chare amount, the amount gererated by sach line of business k dvided by the
weighted average diluted common shares outstanding used In our Core FRD per share cakulation,
Management believes evaluating our eeults by bre of business & & weful suppiementsl measura of
our aperating performance because § helps the Investing public compare the operating perfomance
of Prologis’ respactve buEResas 1o OThar ompanies’ Comparable businesses, Prologh’ computation
of FrO by bne of Busineis may not be comparable o that repored by other real ssuute Investment
truists 8 they may use dfferent methodologlet in computing such messures.

Caloubtion of Per Share Amounts

Three Menths.
Ended  Kine Mosths Endsd
Sepe. 30, Sept. 30,
in xrpt per dhare amewnt 0 rms 020 018

Mes
N5 eernings mitribusable 12 comman sseskhoides
Ngaconiroling imterer oV roUtEaiE T8 ERcTANgERDE mited
partaerihip =hita

Adjpated met ea ming: st ibuotabls to S mmon stockhalders -
Dilwtme

Weighted average co=men sharm eiztanding - Bavic

Inrrer et weighted seerage efect oo exchenge of

SINLERE 4506 FLIDIESE FLINLAN
Esa 13422 34252 25438

S07036 264,061 $1. 106008 £ 1317008
TARER G30EIR  TRAAW  ER0ASE

b =g sarnemAE Ui 29118 18 W0 2085 19,483
InzeerEetn weighted sverage efhct 2 equity s arsy 53 5570 513 5059
Waighted averge common thares outstanding - Diluted JE4EHW 655,250 7S500W 654818
Mt esnnings per share - Basic 4 04805 071 LESS a7
Menearmings per share - Diuted 5 0405 0715 2 1e: 1M

Cre FRO
Coorm B0 mienbuishis pa comman siockhoidem i sl
L g =i o i 1 2 el angEabhis e d

SEBATIE 5632 378 52141 A6 51812828

Partrermtip anit il 1a1 asi a4
Croe FRO atiributabie to fam
Dilwtzd SE88EM 4632509 $2.041 578 § 1,613 305

Weighted avenage common 518 oulsanding - Basic TILESA 6305F3 0 TRAAM 63033
incremenisl meighoed average =fict oa exchange of
Eritad partneaiig usita LTV 15,760 20360 13403

238 5N 513 S0
TELE0 635050 750871 ES4AL
a80s 0575 LS 1.8

Inzrerenial weghted mvege wHct of equity searss
Waghted averge tommoa shares guistandng - Dikded
Corn FEO porahere - Diuted §
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Debt Cowenants 3re caloulated In sccordance with the recpoctive dobt agreemants and may ba
different than other covenants o metrics presented. They are not calculated In accordance with the
appbcabie Securtes Exchange Commission nukes. Please refer o the mapective agreements flor full
finandal coverant desoriptions. Delbt covenants s of the penod end were 35 follows :

Indentuis Glakal Line
Cewenant Astus] (o wenant Aepual
Levarage ratia ~B0% ITAR =60 EEN
Fwed chamge coverage ratia »l5x 1263x »15x 1208x
Secured debt levemge ata <Al% 11% =20% 10%
Unencemer ad 53301 a0 un3ecsred debt ratin »150% BII% L Mk
Linensaimber o S2bt SErGES SEVEIRDEFESS WA LS > IS0% 1250.6%




Notes and Definitions (continued)

Dabt Matrlice W evaluate the following debt metrics to monftor the ctrangth and fewbility of ouwr
capitel redure and evaluate the performance of our rmanagerment. Investon can utilme thess metr s
to make 3 determination sbowt owr ability o senvce or refinance our debt See below for the
caloulat ons.

Theee Months Ended
Sepr 30, Jen 38,
dedlars i thow snds L 2EE0
Dekras o ¥ af gens real sspste sussn:
Canusledsted debt (st par] 5 1s5@M3a8 5 15714014
lgneertoling nierestis fun of cosmbdeted debt |ot par] MEoatl e8]
Froiogis sare of yocossaicieted debt it parl 148433 21481512
Total Frofogia share of debs fat par| 19362 504 18170 348
Proleags shara of ausstsnding foreign curnancy dervatves {12%8) {18531
c a s emch sd anah o 340,393 § {543,123)
Hancanwralng sieran she s of ssnsshdsred cash snd ssih squvalsnts 11086 5467
Probogis share of unsomcldeted cant and cazh equivalants |15A880) {219.053)
Tassl brologizchare of deot. net of adjustmenty § IRITLED  § 17474580
Lonsaldates grom real existe sxyets 51473 3 53311874
Moncembrolling int=reses sisne o coambdated grom meal Srmie moe [ER.ELE 4] |3 8M011)
Frofagh share of ancnesalenp=d gonas el sxines ysmy 10,885 334 10083819
Toesl Profogls shaee of gross resl ssats sssen 4 58483865 5 SadumEmy
. Deba = a8 M ol gress sesl eae aasens ER 19.9%
Dkt a3 & W af genss Madker Capinleatian:
Total Frologichare of debt, net of adprtmesty § 1kiH @03 § 17474540
Tots! outrtanding commen stock and limited sadnerchia unis 158475 755684
Shane prics st gusrt=rend 5 10062 B EEEF]
Toanl squity capisiiovtins £ 7eAlR TS 5 70901308
Toam! Profogis share of debe, net of stjastmants 18171 883 17 A%4 950
Gram Marie: Cspirsharing 5 945508 5 88375848
____Deb s a% eof groas Market Capitdizsion. CFL S Y
Sacurnd delt on & W of o real evtote anets
Conzofdstes tecared dett lat g | ] (20 P B30T
Monoertoiing nserecss seane of commidased secured deist (ot par) [EA=F 3 EIRT)
Profogis share of uncossoddaced secured delt |at parf 45% 3|3 A95 A48
Tos! Frodagisshars of scaned dein ta par] 5 L0580 5 1133887
Toanl Frodngis shaee of gross resl esexte assers 5 53253665 5 SAa4uEsR}
Secured debt &1 a8 M of groas mmal esimee sy 18% 1.0%
Linsncambaredarms Al SI6LS S55888 B ofa fured de ke
Conucidsted snencumbared grov: mai extats azmts 5 S0A&.T7rd 5 50585251
Nancanirglisg nterets vhare of conesidated ysencumbered groms real
= EmE 13825678} {3815.875)
Prolags share of unconseidm=d yacnzumbersd gress real ovmie mae EEF-REES 8533117
Toam| Frodag s shars of SREncumbErEd gross rasi s3I msats 3 S&3F.085 5 55183393
Canaalsl sed shted el deit |80 par) 15338 623 13053285
Nzmazrtmiag sarzaf & debt (2 par] 5 %
[Profiog @ thare of uncoseolideied unmcemd debs s par] 127 844 1967073
Tessl Fraggachere of urmecured dest bt pard § ILIEEEEE 5 17.080350
U nancymbend gross resl st axoets to ensecured oegt EILEES M 6%
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Three Maonties Ended
Sept. 30 un. 30,
dollzrs in thou snds. nr ok
Foed Chargs Coverage rathr

Aejesesd ERITDA 5 9533 & 1110668
Adjcited ERITDA & afisiesd Reloding alng 12 sssths af
Srveicpment g8 and waciuding =t promates (3] i A0L.ET §F AW
Het pramgoes fartme waiing 11 mesths 178446 I88.585
Adjuseed EMTOA annunized 5 418733 5 4nfaTee
Pro fanrs adjes ment ssnusizee 7.236 [cET 3]
Asjsse=d BUTDA inciuding MOO from Ssposed praperes, meunimd 5 419989 5 41a300
Inserem Spene 5 |7l 5 8123
Amarinatians ahd wibe-off of defecrad lbas caats [rE ] fa620]
Amortiostion of dekt premives, net 1,533 1aad
Captalized mermt 10300 1050
Frefucreg shocr dividengds 1652 1634
Honmetroling noeress shere of consoSsaed fwed charges EE} [EET]
Frojogis shareof ancassolde oo fwed chamgey 18,775 1g 741
Tatal Proiogia share of ficed charge 5 wm7sa § 107 813
Totsl Prolagn shane of fwed charge, snauabised 5 4,18 5 431,252

Tied charge coverage matio 6 7

Dardt bod diurted ERTOR:

Totsl Praicg srere of devt. oot ofmpiimmts 5 ITIASE 5 174A7A5E
Adjusted BITDA-annunized 3 A1MTI 5  40917M
Debt to Adjusted EBITDA o 432 417

Bl Prologi shore af gona on diy peind af developime e Siog Jor phe brailang 12 movwths wes SSRES
million grd $516.3 million for the cerrent quorher ond'the previour guarhes rerpechie sl

Development Portfolle includes Industriad properties, yards and parking lots that are under
develprent and indusirial propertes that are developed but have not met Stabilzation, &1
Sepiember 30, 2020, total TEI for yards and parking lots was STE.T milion on both an Owned and
Managed and Prologhs Share bass. We do not dischose square footage for yards and parking kots.

Enterpese Vakie equals our Maket Equity plus our share of total debt.

Estimated Bulld Out (T8 and sq ft) represents the sstimated TEand finiched square feet availabie for
lease upon complietion of an industrial bullding on existing parcels of land.

Estimated value Creation represents the value that we evpect to create through our developmant and
leasing acthvities. Wa caiculate Extimated Vadue Creation by estmatng the Stabiized MOl that the
property will generate and appling a stabilized capitslzation rate appiicable to that property.
Estimated Value Creation & caloulsted as thie amount by which the walue sscesds our TE| and doss not
Incude any faes or promotes we may earm. Eftimated Value Creation for our Value-added Properties
that are sold indudes the realized economic gain

Estlmated Welghted Average Margin iz @iculated on development properss & Estimated Value
Creation, less estrnated closing cost and taxes, of any, on properies expedsd to be soid o
contributed, dvided by TEL




Notes and Definitions (continued)

Estimated Welghted Avermge Stbllbsd vield 1z clcubted on the active propertles In the
Devalopmant Portfolio ac Stabllized NOI divided by TEL The yelds on a Prologis Share bacls were as
ol crars:

Pre-Stabikeed 2030 Expecied 2021 and Thereaty Total Devdop
i Cemphk ip 1= P aiefalia
us. ET% EA% E.2H E1H
Otmr mercas BER 0% 2% EA%
Ewrope 25% 3% 35% i5%
Al 5% 2% 5.5% 5%
Teartal E7% E0% 564 57N

FFD, 3s medifled by Prologls attributable to comman stockholders/unitholders [“FFOD, a5 modfied
by Prologk”): Core FRD attdbutable to common stackhodersfunitholders (“Core FRO™): AFFD
attributable to comman stackholders/unitholders (“AFFO"): [coBectively referad to a5 “FFO"). FFO
& & Por-0AA P finanoal messure that |15 cmmanly used n the resl estate ndustry. The mast diredly
comparsble DAAP mestureta PROIS net Barnings.

The National Assochtion of Real Estate Inwvestment Trusts [*NAREM™} defines FFD a5 sarnings
computed urder GAAP to ewdude historical cost depredation and galne and lowses from the saks,
along with Impairment charges. of previously depreciated properties. We ako exiude the gains on
revaluation of equity invesiments upon acquisiion of 3 controling interest and the gam recognized
from & parnal sale of our irvestment, & these are similar 0 gains from the sales of previously
deprecated prspe e We e iide sieilar sdjustrents from our uhoonsolidsted sntines and the third
parties’ share of cur consoldsted oo e SEment ventinred,

Dur FFO Magsures

Our FFD measumes begn wikh NARET's defiribon and we make certain adjustrents o efied owr
buginesz and the way That management plans and execules our business sirategy. While not
mifrequent or unisesl, the addmions] tems we adjust for In caleulBting FPO. as moafied by Prologls,
Care FFD and APFD, &3 defined below, Bre subject to significant Tluctustons from pefod 1o period.
Although these bems may heve 3 materis] Impact on our operstions and sre reflacted in our finanasl
statements, the removal of the effects of thes s temis al ows us to batter understand the core cperating
perfomance of our proparties cver the long term. Thete Iterns have both pos ke and nagative chort-
teren gffects on owr results of opetions In Inconsistent and unpredidabk directions that am not
FEeVENT 10 OUr |ong-Term outiook,

We cBleulEte our PPO mesdyres, B defined below, based on oul propartiorsle swnerthin dhare of
Both cur urcondolidsted and condalidsted wntures. We reflect our share of our PPO messursd for
unconsobdsted ventures by applying our average owrership percentage for the perad to the
applicabls recondiing ttems on an entity byentity basic. Wae reflsct our chare for consoll dated ventures
In which we do not own 1005 of the equity by adusting our FFO measums to remos the
noncontrolling Interests share of the 3pplicable reconciing items based on our average ownenhip
percentage for the applicable periods

Thess FPO meatures s used by mansgement & supplementsl finanasl messures of opsrstng
performance and we believe that It k important that shockhoiders, potentisl irvestors and finandal
analysts undarstand the messures management usss. We do notuse our FFO meassures as, nor showld
they be corgidered to be, altematives to net eamings computed under GAAP, ac Indicators of ouwr
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operating performance, as alternatives to cash from operating activities computed under GAAP or as
indicators of gur abiity to fund cur cach neads.

We analyze our operating performance principally by the rental revenues of our real estate and the
revenues from our srategic capital business, ret of opemung. adminktratne and fnancing espanses
ThiS Income Stream & not dirscly Impacted by Fluctustions in the markst value of our | rvestments in
resl sstate or debt securities,

FFO, as modified by Prologis

Ta arrve at FFOL a5 modified by Prolaghs, we adjust the MAREM defined FFO measure to exclude the

impact of forelgn curmency related Rems and deferred tar. specfically:

[ deferred mcometax berafs ard deferred moome tax expendas recognized by our subsidianes.

[} cument Incoms e experse relsted 1o smuired tax habilines that were recarded a3 deferred tax
Eabilties in sn scQUERSON, to the eaxtent the expense i offsst with 3 defarred moome tax bensfit
i azrnings that & ewd uded from our defired FFD meacure;

[} foreign currency exchange gains and loctes resulting from [a) debt trancactions betwean us and
aur foreign entities, (b} third-party debt that & weed to hedge cur Investrent in forelgn entities.
i) demvative fingno@l metruments relsted to any such debt trans actions, and (d) mark-to-markst
Fjustments ags aclated with other dervative financial Instruments.

e use FRO, 35 modiied by Prologls, oo that ranagemant, analysts and Investons are sbie 1o evaluste

our perfarmance sgalnet ather METS thet do ot Rave sirilsr SpErstions oF Oparations in jursdictans

outede the LS.

Corg FFO'

In SAITian 1o FFO. as mnﬁen‘ﬁy m& Wi ghen ues Core FROL To armve 31 Dorg FROD. we SdJust FROL
af modied By Prologs. 1o exciuds the follyasng recurring and nonreclming Tams That we seoognize
directly I FP0, 4 madified by Prolog.

M  gainsor loste s from the depesition of land and deveiopment properties that were devel oped
with tha Intent to contribute or sell;

]  WNCcome ta expe e related to the sale of mvestmants in real etate:

il Fnpaimrent charges recogrized related to our mvestments in réal &state generally a5 a resul of
OUF change In INtSnt 1o contribute oF safl thess properes;

Iw]  GEINS oF lodtes frodm the aarly expngulkhmant of debt sno redemptian Snd Epufthase of
preferred aoek: and

Iv) expenses related to naturs] dsscters

We use Core FRO. including by segment and region. to: ([ assess owr operating performance ac
comip@red to other real estate companies; (1) evaluate our performance and the performance of our
PrEpErTes In COMpErson with expected results and results of previcus perods: {11} evaluate the
performance of our management; (v} budiget and forecast future resulls o asskt in the allocation of
resources; fvj provide guedance to the firancasl marksts to understand our expected operatng
perfarmancs: snd (W) svaluste how B Specific potertis] |mvestment will Mpse our flture Fesuls




Notes and Definitions (continued)

Tao arrhes at AFFD, we adjust Cone FFO to induds realzed gains from the disposition of lard and
dewslopmant properties and recurring capital expenditures and excluds the foliowing items that we
recagnze directly In Core FFO:

{1 straightdne rents;

iy amorozationof abowe- and below-market ease n@ngibles;

()} amornzatienof Management OMras:

[tv]  smornzation of debe premiums snd discounts and fnanang costs, ret of smounts cotskesd,
and;

[vj stock EOMPENSEIGn ENpends.

We ute AFFD o (i} assexcs our operating performance 2 compansd toothes real edate companies, (1)
evaluats cur performance and the performance of our propertes in comparison with expected results
and mesults of previows periode, (31 evaluate the perfomrmance of our managament, (Iv) budget and
forecast fubure results to ascist In the allocation of resources, and (v ealuate how a specific potential
Innestrrgne will Impact our future et

Limiotions on the wse of our FID megsures

White we believe our modified FRO measures ae important supplemental maasures, nether NARET 'S
nor our measuses of FRO should be used alone becales they exclude SignMicant eConomic Components
of net sarnings computed under GAsP and are, therefore, linmted a2 an analytical tool accordingly,
these &re only & few of e Many MEssures we B2 when analyzing our batiness. Some of the
IritaBons are:

& The current Income tax expenses that are exclided from our modified FPO messures represent
the tawes that are payabie

" Depracistion and amortization of real ectate accebs are economic oosts that sre ewclided from
FFO. FRD ks limited, ac & does not reflect the cach requirements that may be necessary for future
repiacamants of the real e cate sccets. Furthermore, the asnortization of capitad ewpenditures and
kacing costs recessary to malntain the operating performance of logistics faciliies are not
reflactad in FFO.

*  Galm or losses from property disposftions and impaiment charges relsted to espected
digpositions represent changes In value of the properties. By ewduding theie galns and losses,
FFD does rot capture readasd changes inthe value of disposed propeties arking from changes
I mareet condEions.

*  The deferred income tax benefiis and expenses that are exduded from our modified FFO
measures resull from the creation of a deferred income tax asset or labiny that may have tobe
seqtied at some future point. Our modified FAO meaasures do nat currently reflect any InCome or
expEnse that may result from such settiemeant

Ll The foreign cumendy exchange gars and losses that are exduded from our modifisd FRO
reares sre genarally recognized based on movemnents In Foreign currendy sxchangs rales
through & spedfic paire In bime. The ultimate seftlement of owr foreign currency-denaominated
net assats i indafinie 52 to timing snd smount. Dur FFO maasures ane Brited Inthat they donot
reflact the curment pariod changes in these net assets that recult from perodic fomeign comenoy
exchangs rate movemnants.
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&  The gainsand losses onextinguishment of debt or preferred stock that we exclude from cur Core:
FFO, may provide a benefit or cost Bo usas we may be setfling our obligation at less or more than
our futurs obligation.

- The natural disaster expenses that we exdude from Com FRD are mststhat we have inourred.

wa compensate for these Bmitations by using our FFO measures only inconjunction with nat earnings

cormpuied urder GALP when making cur dectsions. This information should be read withow complete

Consoldated Financad SGtements prepa med under GAAP. To FEsIET IFWE0TE In compencating for these

HriEnions, we reconole our modfed FRO FREaCUeS 10 OUr Net Sarnings computed under GAAP,

and E ("GEA"). Our propety Mmanagement personned parform the
propemy-level managemant of the propertss in our owned and managed portiolia. which Indude
propemiedwe consol dste and those we manags that areawned by the unconsoldated co-Imvestmant
venmras. We bllocsrs the ooats of our property management function 1o the propertes we condabdate
[inciuded in Rents| Boperses) snd the properties owned by the unconzobdated co-investmantventures
[inchuded in Strategic Capital Expenses) by using the square feet owned by the respedive portfolies.
Strategic Capital Expenses also Include the dnect sxpenses ascocited with the asset managemant of
the unconsolidated codmestment vertunes provided by our smployess who are assigned o our
Strategic Capital segrmert ac wel as promots sxpenses. We do not allocats indmect costs to Strategic

Capital Expensas,

We capRalize certaln costs directly related to cur development Capitalized GLA expamies indude
salaries and related cosns a5 well 25 other &4 costs. The capiialped costs were as follows:

Three Maonths Ended Hine Wgaths Ended
Sept 30 Sepa. 30
in housands - R L] L R L]
Building mnd [and deveinpment activities 5 18,359 & 16505 § 56652 5 515634
Opmrating buiding improvement and mhe 5,843 5049 17453 14,852
Total capitalised GEA § 4,88 5 21554 § Taii1 § BEARE
GiA a5 @ Percent of Assets Under Managerment (1n thousan ds)-
ket GE & - midpsintof 2620 guidance 3 21500
Add: evtimated M20 sirst opic capital expenses | oeuling promoas sepenss) 5 143 Gl
Lem: eszimnated 20203t siegic coninl areerty MENAEETIENL SDEAL 5 T Qo
Admated GLA ] 500
Grsad book valud ot pacad end [af:
Dpersting propwries 5 AT 106
Deveiogment perdfeie - TH (5 4, 557000
Lend panieta L.88E1TE
Onher resl estats investments snd gross book veluz of assets hed for mie LEE LAY
Towslvelie of assetsesder manspem ot k1 54 457 509
GRA s ¥ af 1151 usder massgEEEnL 03Tk

o] Tha dows nof represent snderpres wiue
B Amount kcludes TS of the octive Dy
Diex sicgment Porfoke.

Porgfolo end boionce of the susgended




Notes and Definitions (continued)

‘Guldance. The fobowing i a reconclianon of our arnual guded ket Earnings per 5 hare to our guided
CoFe PPO pér share:

Lew High

Kt [arnings (af H 220 5 3.4
Cur wrae af;

feprecation snd amortizstos 8 5]

K= geiex on rasl axesbs wransscthons, net of e oA 1161}

Linsesiend Farsign cusrasey gama snd asher, aet 0.3 .30

Cown FED 1 176§ Pme

&l Esmngs pusdonce wnciudes poseria! futune gowe recoga ad frow reol esote rensections, but esciides
futwie fhrsgn curreng oF den et BT o loases &9 phess asme o diffeul oS gradier

181 Activity Index iz a seasonalhe adwsted diff usion inde x based on a monthly survey of business actwity
from a geographiclly-diverse group of respondents across the U_S Asadings greater than 50 mflact
growth in activity. These are proprietary metrics for the U S. Prologs portfolio.

Ircoirmee Taes.

Three Momthe Ended  Kine Monthe Ended
Sept. 30, -
in thousands. L)L R - S
Cusrent income i expense 5 15841 5 9584 5 62318 5 30551
Custrmnt incere tam expesse on dpoaiion 43 256 H.TE7 12810
Currwet imcome tar mrpge =y o= dizpositions relsted 1o soguined
apikes 4058 = 4458 =
Tatal currEtt ACome e spEnse 19533 13552 S8 143 A3 281
Deferred income 1 expense {benefi | [EEEL]] 532 [2505) 3765
Dufarrad meoma o mnefit on dapostise relsind 85 scquirad tax
gpiitey 1a.058) - r.058) -
Totsl incometan expess $ 12154 5 13086 S KO5TH & 53230
Interest Expense )
Thoee ManthsEnded | Nine Mot hs Ended
sepr 3, sepe 30,
i theusakds 20F0 2815 2020 2HS
Graas HbenER eapaca § EEXM 5 £7968 5261540 S205456
Amgrtiaation of selr dEcountr {premiams). net r.sm) 00 [sa83) 25m
mgrtaatan of fingnce costs R 3333 - 11813 10088
Interest 2xpease befors caplsiinion S1LA3E 72132 24116 rlBgsA
Cosini md 5 Esunes 110330 dlseml J3les3) 13R2I5)
Irterszlenpena § BOLTH S 60244 $2ITESL 5179873

Investment Capadty |5 our estmate of the gross real estate thet could be scquired by our oo
Investrent ventures through the wse of exsting equity commitrnents from us and our pariners
FEEUMING the maximum leverage Imits of the ventures.

Lease Megotiadon Gestation & the massurement of the number of days betwesn the first proposs]
exchange with the prospective customer and the final lexse ogning. inchading lease terms ks than
‘e bre monthe. This i for rewleases Inouroperating portfolio only, and exd udes devel opment leasing
and renswals. This measursment k the three month moving average.
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Lease Proposals are the total inktial proposals sent to prospective cus tomers, measuned by et entable
ame3 in squars feet Indudes proposalswith ace termis ks than tasdse monthe, a5 well 2 customar
expaniions . This metrc exdudes development leasing and renewals,

Market Caplilzation cquak Market Equity, e hquadanon preference of the prefersed sharesfunits,
plus cur share of 1otz] debt,

Market Equity squalk cutstanding shares of commeon stock and wnits multiplied by the doging stock
price plus the liguidation preference of the preferred sharesfunits.

Mot Amet Value (“MAV), We cancider KAV to b 3 useful supplemental measure of our operating
performance becatse ® enables both management and Investors 1o estirnate the falr value of our
bushness. The asessment of the fair walue of 3 particular bne of our business & subjectve In that it
Irvohes estimates and can be caloubted wEng vanous rethads. Thersfore, we have presented the
Francisl resuits snd mestenents related 1o our BuSiness componerts that we believe Bre important In
calculating Sur NAY but we have not presented sny specific methodalogy nor provided any guidance
on the sstumptions or estimates thet should be wmed in the csloulation,

Tha compaonents of NAY do not conslder the potential changes inrental and fes Incoms streams o the
franchice value assochted with our global operating platform, strategic op®al phtform or
development platform,

Met Effective Rent & calculated at the beginning of the kease using estimated total cash rent to be
recelved aver the term and annualized. Aamounts derived In 8 curfency other than the US. dollar have
besntransistad LEing the serage rate from the prévious Twehe manths. The per square Tool number
15 ealculated by dividing the MNet Effecthve Rent by the coccupied square fieet of the lease.

Met Opeating Income ("NOF) & 3 non-GAAP firandal measurs used to evalusts cur cperating
performance and represents Rental Revenue les rental expenses.

Nt Promate ncldes actual promote revenue eanned from third pay investons dunng the period.
net of related cash and 5100k COMPEnEatlon exXpenses.

Mon-GAAP Pro-Mata Finandal information. The information Inckides non-0aar financial measues
The Prologls share of unorsolidated co-investment ventures are derived on an entity-by-enbity hasis
by apphying cur cwnership percentags to sach ng Bem In the GAAP firandal statements of thesa
wentures to calculate our share of that ine tem. For puposes of balance sheet data, we use our
cwrership percentage at the end of the period and for operating information we e our average
ownership percentage during the period condlstent with how we @ialiate our share of net earnings
[ s} dunng the period for our consol idated financal stalements. WelES a sinilar Calcul ston Taderie
thenonmniroling interests” share of each line item in our consoldated financizl statements

e believe this form of presentation offers insights into the financal pedformance and condion of
our company asa whole, ghen the sgnificance of our co-irvestment venfunes that are accounted for
eithernder the equity method orconsolidated with the third parties” share induded in noncontralling
interests, although the presentation of such Information may not acurately depict the legal and
economic implications of hodng a3 non-contralling Interest In the co-investment venture. Other
companies may calculste thelr proporiionate interest differently thanwe do. lmring the usefuiness &
@ omparatie meagure

[*T)
w3




Notes and Definitions (continued)

Wa do not control the unconsdidated co-vestmant wentures for purpotes of GAAP ard the
precentation of the assets and Labiltes and revenues and sxpenses do nat represent 3 lege! dalm to
sudh ftems. The aperatng agresrments of the unconsolidated co-Investment vantures generally prowde
that investors, mcluding Prolagis, may reosl ve s h detrbunions (1) 1o the extent thare |5 svallable cagh
from operations, (1) upon a capnal event, such as a refinancing or sale, or (3} upon Iiquidation of The
wEnBire The smaunt of cash aach Inveltor recelves |15 bated upand pecific provisond of asch oparsting
sgreemant and varies dapending on Factors Induding the amount of capital contributed by aach
Irnestor and whethsr any contributions are entitied to pricrty distributions. Upon liquidation of the
co-imves troent venture and after all labiliBes, priority distributions and inftial squity contributions hawve
been repald, the Irvastors generaly would be entitied to amy residual cach remaining based on thair
respecthe legal ownership parcentages.

Becas of these Nmitations, the Mon-BAAP Pro-Rata Financial Information should not be considered
i ISalETon of &3 & sUbSUtute for aur consohdated Ninancial STAlSmMEnts b5 reported under BAAP.

Operating Portfollo repressnts industrisl propenies In our owned snd managed partfalla that have
reached Stabilization. Prologls share of NOI excludes termination fees and sdustmants and Includes
NOi for the properties contributed to or acquired from codnvestmaent ventures at cur actual share
prior to and subsequent to change in gwneship. The markets presented represant markets that are
genaraly greater than 1% of Prologhs share of NDI. Assets held for saleare exclude-dfrom the portfolic.

Pralogls Share represents our proporlionate economic ownership of each entity Included in cur wral

owned snd managed portfole whether consabd o &f L LR
Rental Revenue.

Sag. D,
n thousand s o ELL] @0 L]
Rgotal revesuas § TISEA0 5 RIIIE F106LR0 S1530038

Rariel recaeeras IMASE 181430 B4 808 435872
Ampnintan of e inasnghiss 4,781 2,043 12 &8 11568
StrmghtGsed nbri 5T 33,067 3,554 53,433

Rewrrt wl Bwvwruss §  BED AR § 710,465 §2883,301 §3107861

The follvaing b our Cemed and Managed collection and deferral mformation & of October 19, 3020
Jul (T3 Sepa. a2 Oct.

in theusands L A 20y 2000 U

Cash esisetisas WE% BTN 37.7% B 4% 333%
Drderes 0.8% A% 0.5% L% 1%
Totalcodectiona. LN LLEE wiw LR 1A%

Rent Change (Cash] represents the percentage change |n SIacTing rental ranes per the |eass agreement,
an new and renewed leases, commenced during the peniod comparad with the previous ending rentsl
FELES IF ThaT 3 space THE MEssune exclides any shorl-12rm Reies of k2 than oneyesr, holdover
payments, frée rent penods snd introdudony (teader rates) defined a8 50% o less of the stahbilzed
rate.

Rent Charge (Mot Effectise) reprecents the percontage change in net effective rentsl rates [sverage
rate ower thi lease Term). on new and menewed i8ases. commenced dunng the pericd compared with
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the prensous net offective rental mtes in that same space. This maasure axchudes any short-term loases
of less than oneyear and holdover payments.,

Retantion smesqwamwm‘ﬂ [EFEE :m-r\erﬂ.-ﬂn:m;th&perﬂmuare refted bﬂ'&!'ﬂ#‘
tenants diided B"lhesmbaagemalle:crm; and Wlmﬂﬂﬂ the TEQOTONG pefiod
The dqusre mﬁ‘!éﬂlﬂtﬁuﬂulﬂ Bruy-aut pricf L SxpirEon af thar laais snd chort-tarm
lassss of lecs than aneyear, are not Inchided in the caleul son.

Same Store. Jur tams stors metroc are non-GARAP fingnclal messures, which are commanly wmed In
the real ectate Industry and expacted from the firancial community, on both anet offacthae and cach
basis. We evaluate the performance of the operating properties we own and manage using a “same
shre” analys 5 becauss the population of praperties inthisarghss s consistent from penod toperiod,
which alows us and Investons 1o ’Iwﬁ Ur ongaing buEiness operations. We determing our same
i MELAsS of property MOl which B caloslsted a2 ental revenie l2ss remal expense fof the
applcable properties In the iame Store D@-IHIHM for both condcldstsd and uncorsoldated
properties based on ouf awnershin Interest, 54 fumther defined bealaw.

Wa define cur same stome population for the thres months ended September 30, 2020 as the
properties In cur ODwned and Maraged operating portfolia, induding the property NOI for both
consolidated propemies and properiies owned by the unconsoldated co-rvestrent ventures at
Jamvimry 1 20198 and owned shroughout the same thres-manth period in both 2019 and 2020 We
believe the drivers of property ROI for the consolidated portfalic are generally the same for the
propermies owned bythe ventures in which we inest and therefore we svaluste the same sSEafe Merics
ofthe Owned snd Managed partfolia based on Prolagh” cwnership in the properties ("Prologh Share”).
The same store papul ation exdudes propertes held for sale 1o third parties, slong with development
properties that were not stabilized at the beginning of the perdod [Janwary 1, 2019) and properties
acquired or dispcsed of to third parties during the paricd. To derve an appropriate maeasures of period-
to-period operating performance. we mmowe the effects of forelgn currency ewchange mte
mavements by using the reported period-end exchangs rateto trarsate from lomd cumency into the
.5 dollar, for both pericds.

&4 mar-CAAP fnancal massures, the same Safe Metns have rtan ImLstions &5 an snshytesl tool
and maywary among resl estate companies. As & result, we provide a reconciliation of Rental Reverues
less mertal Expenses (“Property MOI") (from cur Consolidated Financial Statements prepared in
accordance with UL5. GAAF) to our Same Store Property MO measures, as follows:




Notes and Definitions (continued)

dedla
D P e ———
TR

R=nan| rwenes

5 280148 5 TL0AES

Fevia ensemes _J_!,ﬂml r_1n_&£§d|
Comnoldsted Property NOI % TIMESE§ DeEs1
ddjmrtmesty to deriee somw rhove reeske:

Praperry W01 from conséi deced properies not incuded in same [E55.A86)  SasTi)
siaee past bl and acher adjusements (o]
Praparty WO Feam tad corimweatmaens istiuted 501440 5557
In mme vieee pertiolia dalin]
Third per ties’ shane of Property M4 from srogeres included b A5 A7) 13\
ipme asaee samfsis (als)
Prologis Shar of Same Store Propery KOl = et [ ctive [B] § 575154 § SEAETI 1%
Comzobdeted propartar rirmigni-ine rent a=d far value lems e araaz)
adjestments incloded in the same sioee portiolio if
Unesnsalidmed co-invenment venwunes suraighi-Gee restmd fnir f1LA18) {8818}
walve leme sdjatments icloded in the 2ame siore portioha i)
Thind partiey’ chare of Eragi-ine rent and fair valus lmse Base 5234
adjurirse inclasad in the weme seane sanisds | Biie]
Peolegis Shane of Same Sand e Progemy NOI - Cash [kjie) 4 SEIAI4 § SI84E 11%

il We exclsgde properiies beld for sale i thind porbes, slong wiifl deweslopreest progeriies that were not
ImbEnen e the baginning af che pevisdany geoperd e ansuared or dipesed af b ifind partes daring che
period Wy oo wxclude met bemingiion and renegotiation fee to ollow srto evalucte the growth or
deciine 7 ench property s nenned neve s ithout /2907 @ iD RS e ems Thel ore N0t dlicotive of the
aranercy’s recurring opereting per e manee. Nee ' o s R fimes o the grass
[fow negotioted o cllow o cestomer & ferisct e o renegotoge treir eoax offfet by the weteaff of the
armitrecorded dee fo the adjustme st te $roiph-f e restsover the leese term. Some Sioee Broperty MOV
= ofusted oo vcleds an ok af aropery [ expenses fbov owr comsoldated oropernes
boxdon m:mmrmnrupermnsam prowided i 2o propersygenerody, bosed ono paTEstgs
af i hese are ekmi snped and she onnia cesrs of providing papenty

L SERARES BAE o &3 mar 2 o s & FEhel e A,
B Welnclude the Progerey NOI fior the same 3 o povsfols for beah mudimun',awa and prager el
award by Hhr co-isvast it veatores basad 6n gur & o g o sard. dn arder o

cekeulats cur sbars of fame Store Prapecty MOV from the coinvestment wertaes i which we s s
ehan J005%, we ure e cod meertrw et venteres’ enderlping Property 8OV B the mme storr portfdicend
epplr sur oweership pese miage ot Sepbember 30, 2000 to the Property WOV for bosh pereds clsding
che propertiey contributed during the perind. e ogurt the toeel Propercy WU from che e o
peifolo of the co-imvesim ent veniares by swbirociing Ghe thind pories” sheve of both conyolidoted and
UNCDNSDEGITEY CO-NVESLT BNT ¥ ENLWES

Duving the penods presenied, centnln wholly ewasd Droperties were Coabibubed (D O cO-Mvestment
venbare asdareincheied inthe same sove povrbilin. N efithe r our consodar eof resulity sor chae of ehe o
INVEE /N FEALES, When ewed indiwidaaly, Wouks be covm parshis on 0 Sawme siare basl berause af
Ehe chasges in compadition of the fEsprilhve sovfies fem seind be perad [eg. the fSsls F 8
cenpbutel prEaety BE mshided i Bur aeaidated feaulls Brugh the Eenbibutins SSlE ae i the
resulisof the venturs subangaent & e contribution dote bosed on cer ownerhip irteret at the e of
the pevicd), dr o reeul, only liw e obeied “Prologe Shove of Some Store Propwsly NO o
remparchiy prricd cuee prriad.
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fel We further mmowe onmin Mlnn.:m iy [araight-lng un: and HMHM of i walue lase
adjurtrert) icluded in tha & with WS GAAP & reflect =
Lame Simve Bropecty NOI— E“J!mﬂnuz
Wiz manage swr Business and bosed ow the same sieve resll of sur Denea
g Mareged porifolo ot 1008 o= -mwwwrrwﬁhw g ownerphp Hind borw. We colubir
those realts by incleding 100X of the properties inchided bo owr same shore gonifolio.

Same Store Asernge Dooupancy represents the senge ooccupled percentage of the Same Store
portfobo for the period

Space Utilizatlon i cur customer's assessment of thelr utikzation of thelr unk on 3 scabe of 0-100% and
15 based 00 @ monthly surey of 3 geogrs phicall -dnese group of respondents aoross the LS.

stabilzstion 14 defined & the sarber of whan & property hat wad developsd hes been completed for
OfE yEEr or |5 90% sctupied Upon StabiEstion, & property 1 maved inla our Opersting Portfolia.

Stahillzed NO11: aqual to the ectimated twelve monthe of potenthl gross rental revenue (base rent,
inchsding sbove or below markat rents plus operating epenss mimbursermants) multiphed by 553 to
adjust Income to & stabilzed vacanoy factor of S50 minwe estirmated opersting expanses.

Total Expeded Investment [“TE") represents total estimated o of development of sspansion,
inclhsding Bnd, deveiopment and [easing cosis. TE & bassd on cument projeciond snd 15 Subjiect 1o
changs.

Turnover Costs represant the et mated obligatiors Incurned I conre ction with the signingof s lease;
Inchedinglsacing commizcl ons and tenant improvemaents and a e presented for la ases that commanced
during the period. Tenant improvements Include costs to prepare 3 space for 3 new tenant or a lease
renewal with the curmat tenant. It sedudes costs for 3 first genaration lease (e 2 new dewlopmant
propentyl and shori-temm leases of less than one year,

Wil - Added m! Bre propertied we heve slther siguired &t & dicount Bnd belises we could
provide grester returns post-stabilization oF proparties we expect to repurpaseto s higher snd better
uze,

Walghtod Avorage Intemst Rate & based on the offective rate, which includes the amontization of
related premiums and d scounts and finance costs,

Welghted Average Stablized Caplabzation (“Cap®) Rate & caloulsted a5 Stabdload MO dividad by the
Acquismion Price.
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FOR IMMEDIATE RELEASE

Prologis Reports Third Quarter 2020 Earnings Results

SAN FRANCISCO (October 20, 2020) — Prologis, Inc. (NYSE: PLD), the global leader in logistics real estate, reported results for the third
quarter of 2020.

Net earnings per diluted share was $0.40 for the quarter compared with $0.71 for the third quarter of 2019. Core funds from operations*
was $0.90 per diluted share, compared with $0.97 for the same period in 2019. Excluding net promote income, Core FFO was $0.92 in 2020
compared with $0.79 in 2019.

“Activity in our portfolio is robust and broadening — a reflection of increased demand in the quarter across multiple sectors, the adoption of
e-commerce and the need for higher levels of inventory,” said Hamid R. Moghadam, chairman and CEO, Prologis. “We remain focused on
addressing customer pain points through our investments in data, labor solutions, technology and innovation.”

OPERATING PERFORMANCE

Owned & Managed 3Q20 Notes
Period End Occupancy 95.6%
Leases Commenced 48.8MSF  41.7MSF operating portfolio and 7.1MSF development
portfolio.
Retention 72.8% Down 810bps from 2Q 2020
Prologis Share 3Q20 Notes
Net Effective Rent Change 25.9% Led by U.S. at 30.7%
Cash Rent Change 11.7%
Cash Same Store NOI* 2.2% Impacted by 110bps of lower average occupancy and 35bps of
bad debt
DEPLOYMENT ACTIVITY
Prologis Share 3Q20
Building Acquisitions $195M
Weighted avg stabilized cap rate 4.3%
Development Stabilizations $554M
Estimated weighted avg yield 6.6%
Estimated weighted avg margin 47.0%
Estimated value creation $260M
Development Starts $392M
Estimated weighted avg margin 31.4%
Estimated value creation $123M
% Build-to-suit 87.5%
Total Dispositions and Contributions $578M
Weighted avg stabilized cap rate (excluding land and other real estate) 4.5%



BALANCE SHEET & LIQUIDITY
During the quarter, Prologis and its co-investment ventures completed $2.4 billion of debt refinancing at a weighted average rate of 1.4
percent and a weighted average term of 12 years. This activity includes a $750 million green bond issued at 1.25% in August.

Debt as a percentage of total market capitalization was 19.2 percent and the company’s weighted average rate on its share of total debt
was 2.1 percent with a weighted average remaining term of 9.9 years. At September 30, the company’s unconsolidated co-investment
ventures had liquidity of approximately $2.6 billion and a loan-to-value ratio of approximately 21 percent. The combined investment
capacity of Prologis and its open-ended vehicles, at levels in line with their current credit ratings, is $13 billion.

2020 GUIDANCE

“Our outlook continues to improve based on results, leasing, and lower credit losses,” said Thomas S. Olinger, chief financial officer,
Prologis. “Year-over-year Core FFO growth is sector leading at 13.7% at the midpoint, excluding promotes, while keeping leverage flat.
Additionally, we continue to maintain significant dividend coverage of 1.6x and expect 2020 free cash flow after dividends of $1.1 billion.”

2020 GUIDANCE

Earnings (per diluted share)

Net Earnings
Core FFO*

Operations

Year-end occupancy
Cash Same Store NOI* - Prologis share

January 2020

$1.98 to0 $2.13
$3.67 to $3.75

96.0% to 97.0%
4.25% t0 5.25%

Capital Deployment — Prologis Share (in millions)

Development stabilizations

Development starts
Building acquisitions

Building contributions
Building and land dispositions
Realized development gains

Net proceeds (Uses)

Strategic Capital (in millions)

Strategic capital revenue,
excl promote revenue

Net promote income,
incl in Core FFO* range

G&A (in millions)

General & administrative expenses

$2,200 to $2,500
$2,000 to $2,400
$500 to $700
$600 to $900
$1,300 to $1,500
$300 to $400
($600) to ($700)

$350 to $360

$115

$275 to $285

July 2020

$2.06 to $2.18
$3.70 to $3.75

95.0% to 96.0%
2.5% to0 3.5%

$1,900 to $2,200
$800 to $1,200
$500 to $600
$700 to $900
$500 to $800
$300 to $400
($100)

$360 to $370

$150

$265 to $275

1. Atthe midpoint, this includes approximately 50 basis points of bad debt expense.

*  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.

Current

$2.20t0 $2.24
$3.76 to $3.78

95.25% to0 95.75%
2.75% to 3.25%1

$2,300 to $2,500
$1,600 to $2,000
$700 to $800
$1,100 to $1,200
$900 to $1,100
$425 to $475
($300) to ($500)

$380 to $385

$158

$280 to $285

’



The earnings guidance described above includes potential gains recognized from real estate transactions but excludes any future or potential foreign
currency or derivative gains or losses as our guidance assumes constant foreign currency rates. In reconciling from net earnings to Core FFO*, Prologis
makes certain adjustments, including but not limited to real estate depreciation and amortization expense, gains (losses) recognized from real estate
transactions and early extinguishment of debt, impairment charges, deferred taxes and unrealized gains or losses on foreign currency or derivative activity.
The difference between the company's Core FFO* and net earnings guidance for 2020 relates predominantly to these items. Please refer to our third
quarter Supplemental Information, which is available on our Investor Relations website at_http://ir.prologis.com and on the SEC’s website at www.sec.gov
for a definition of Core FFO* and other non-GAAP measures used by Prologis, along with reconciliations of these items to the closest GAAP measure for our
results and guidance.

October 20, 2020, CALL DETAILS

The call will take place on Tuesday, October 20, 2020, at 9:00 a.m. PT/12:00 p.m. ET. To access a live broadcast of the call, please dial +1
(833) 968-2252 (toll-free from the United States and Canada) or +1 (778) 560-2807 (from all other countries) and enter conference code
9259615. A live webcast can be accessed from the Investor Relations section of www.prologis.com.

ABOUT PROLOGIS

Prologis, Inc. is the global leader in logistics real estate with a focus on high-barrier, high growth markets. As of September 30, 2020, the
company owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and development projects
expected to total approximately 976 million square feet (91 million square meters) in 19 countries. Prologis leases modern logistics facilities
to a diverse base of approximately 5,500 customers principally across two major categories: business-to-business and retail/online
fulfillment.

FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements
are based on current expectations, estimates and projections about the industry and markets in which we operate as well as management's
beliefs and assumptions. Such 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) risk related to the current coronavirus pandemic, and (xi) those
additional factors discussed in reports filed with the Securities and Exchange Commission by us under the heading "Risk Factors." We
undertake no duty to update any forward-looking statements appearing in this document except as may be required by law.

CONTACTS
Investors: Tracy Ward, +1 415 733 9565, tward@prologis.com, San Francisco
Media: Melissa Sachs, +1 415 733 9597, msachs@prologis.com, San Francisco




