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FORWARD-LOOKING STATEMENTS

Forward-looking statements

This presentation includes certain terms and non-GAAP financial measures that are not specifically defined herein. These terms and financial measures are defined and, in the case of the non-
GAAP financial measures, reconciled to the most directly comparable GAAP measure, in our quarterly Earnings Release and Supplemental Information that is available on our investor relations
website at www.ir.prologis.com and on the SEC’s website at www.sec.gov

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, anticipated growth from our new business lines, development activity, contribution and disposition activity, general conditions in the geographic areas where we operate, our
debt, capital structure and financial position, our ability to form new co-investment ventures and the availability of capital in existing or new co- investment ventures — are forward-looking
statements. These statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although we believe the
expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will be attained and, therefore, actual outcomes and
results may differ materially from what is expressed or forecasted in such forward-looking statements. Some of the factors that may affect outcomes and results include, but are not limited to: (i)
national, international, regional and local economic and political climates; (ii) changes in global financial markets, interest rates and foreign currency exchange rates; (iii) increased or unanticipated
competition for our properties; (iv) risks associated with acquisitions, dispositions and development of properties; (v) maintenance of real estate investment trust status, tax structuring and
changes in income tax laws and rates; (vi) availability of financing and capital, the levels of debt that we maintain and our credit ratings; (vii) risks related to our investments in our co- investment
ventures, including our ability to establish new co-investment ventures; (viii) risks of doing business internationally, including currency risks; (ix) environmental uncertainties, including risks of
natural disasters; (x) risks related to the 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.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale
would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the U.S. Securities Act of 1933, as amended.


http://www.ir.prologis.com/
http://www.sec.gov/
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CURATING AN IRREPLACEABLE PORTFOLIO

Our Disciplined Scale with a
History iInvestment differentiated
strategy platform



CURATING AN IRREPLACEABLE PORTFOLIO

Our history

1983-1996  Shaping the investment thesis
1997-2010 Expanding globally
2011-2014 Optimizing the portfolio

2015-2023 Building unparalleled scale



Shaping the Investment Thesis

~ 1983 - 1996
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Expanding Globally

1997 - 2010




CURATING AN IRREPLACEABLE PORTFOLIO

Our history

1983-1996  Shaping the investment thesis
1997-2010 Expanding globally
2011-2014 Optimizing the portfolio

2015-2023 Building unparalleled scale
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Optimizing the Portfolio
2011 - 2014 ™
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Our history

1983-1996  Shaping the investment thesis
1997-2010 Expanding globally
2011-2014 Optimizing the portfolio

2015-2023 Building unparalleled scale



Building Unparalleled Scal‘
2015-2023
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Countries Markets AUM Clusters

19 114

20 104

5%

-10%

270% 115%

FOCUSED STRATEGY DEEPENED SCALE




CURATING AN IRREPLACEABLE PORTFOLIO

Prologis at a glance

797TM SF &
3,858 Buildingt
8,020 Acres'

OTHER AMERICAS
81M SF

333 Buildings

1,769 Acres’

Note: Data as of September 30, 2023.
1. Includes land subject to options.

P, EUROPE?
241M SF .

{

1,094 Buildings
2,213 Acres'

ASIA
111M SF
274 Buildings
98 Acres’

Square feet on four
continents, 20 countries

Buildings

Customers

Assets under management

Build out of land bank (TEI)

People
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Our Disciplined Scale with a
History iInvestment differentiated
strategy platform



CURATING AN IRREPLACEABLE PORTFOLIO

Location

Asset
Strategy e Quality

Customer + Underwriting
Driven Discipline

=) Investment
= Qutperformance

]
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CURATING AN IRREPLACEABLE PORTFOLIO
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CURATING AN IRREPLACEABLE PORTFOLIO

Location

Asset
Strategy 9 Quality

Customer Underwriting
Driven + Discipline

(=) Investment
= Outperformance
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CURATING AN IRREPLACEABLE PORTFOLIO

Proven track
record

Development generating
significant value creation
over 20+ years.

$44.6B $13.7B  $30.98B
541M 191M 350M
$13.1B $4.8B @
29.4% 34.7%
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her and better use

19
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Cambridge Life Sciences




Higher and better use:
Data centers

20 5 years
Opportunities Horizon

60% / 40% 3 GW
US/Outside of US Power

$7-8B 1.5-2x
Spend Industrial margins

Long-term opportunity

100+ 10 GW

Opportunities Power

20



CURATING AN IRREPLACEABLE PORTFOLIO

Our Disciplined Scale with a
History iInvestment differentiated
strategy platform
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CURATING AN IRREPLACEABLE PORTFOLIO

What is a differentiated platform?

24



CURATING AN IRREPLACEABLE PORTFOLIO

Industry approach

Capital
Deployment

Construction Maintenance

Leasing

Property
Management

25



CURATING AN IRREPLACEABLE PORTFOLIO

Capital Property

Leasing Deployment Management

Construction Maintenance

INDUSTRY APPROACH PROLOGIS APPROACH

26
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Prologis’
super

integrated
platform

PROLOGIS APPROACH



CURATING AN IRREPLACEABLE PORTFOLIO

Super Integrated Operating
Platform Outperformance
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Proven operating outperformance

— Industry leading operational efficiency
— Reducing capital & operating expenses

— Maximizing revenue

29



CURATING AN IRREPLACEABLE PORTFOLIO

Industry leading operational efficiency

Adjusted G&A*! % of Gross Book Value AUM? Adjusted G&A*! % of Market Value AUM?3

% FMV ($B) %

0.9% 250 0.9%
e AUM e G&A as % of AUM

0.8% 0.8%
0.7% 200 0.7%
0.6% 0.6%
150
0.5% 0.5%
0.4% 0.4%
100
0.3% 0.3%
0.2% - 0.2%
0.1% 0.1%
0.0% 0 0.0%
2011 2014 2017 2020 3Q23 PLD Other National Blue Chips

Logistics REITs
This is a non-GAAP financial measure. Please see reconciliation in our Q3 2023 Supplemental for further explanation.
1. Adjusted G&A reflects net TTM G&A expense each year plus TTM strategic capital expenses (excluding promote expenses) less TTM strategic capital property management expenses. AUM based on fair market value and Adjusted
G&A as % of AUM based on Book Value AUM as of September 30, 2023. Market value AUM is total enterprise value plus JV debt as of September 30, 2023
2. 2.Includes EGP, FR, REXR, STAG, TRNO.
3. 3.Includes AVB, BXP, EQIX, FRT, HST, PSA, and SPG. 30



CURATING AN IRREPLACEABLE PORTFOLIO

Proven operating outperformance

— Reducing capital & operating expenses

31



CURATING AN IRREPLACEABLE PORTFOLIO

Vendor optimization

40%

reduction in vendors
(by 700 to 1,000 in the U.S.)

10-15%

anticipated savings
In annual operating

expenses
(in the U.S.)
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Proven operating outperformance

— Industry leading operational efficiency
— Reducing capital & operating expenses

— Maximizing revenue

33



Logistics

REITB

- Logistics Logistics

) REITC - REITD




Average Annual Rent Change
3 YEAR

Other logistics REITs 50%
Prologis re-weighted 60%

Outperformance

5 YEAR
40%
47%

Note: Data as of September 30, 2(
1. Reflects trailing 5-year weighted ages
2. Other Logistics REITs include EGP FR, RE

reported annualized in-place rent. Prologis AV

rent by market mix. The calculation for TRN

PLD's weighted average vs. TRNO uses Cask

Logistics

REITC

|st|cs REITS include EGP, FR, REXR T NC
lstlcs REITs Ave )

Logistics

REITB

Logistics

REITD




CURATING AN IRREPLACEABLE PORTFOLIO

Our Irreplaceable Portfolio:

— Is highly integrated and a competitive advantage
— Is built for growth across business cycles

— Drives outperformance

36
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Understanding the Value
of Customer Centricity

Scott Marshall Damon Austin

Chief Customer Global Head of Customer
Officer Led Development

naIRTICS
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UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Merrill Commerce Center




BB

Project 8.4M SF
Summary of committed
build-to-suits
56% $1.4B
margin total investment

These four
customers
combined

213

leases

75

markets

BE
~
10.4M SF ;
at full buildout .
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What is Customer Centricity?



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Our customers

customers leases of Net Effective rent of Net Effective rent from
from top 25 customers top 100 managed accounts

amazon

@ —a»srz. |1 MAERSK A

GEODIS CEVA

Ups

C\;J SCHENKER

CAINIAO R B M4E

GXO VDSV Wwamart @ %Y zozo

KUHNE+NAGEL

Note: Data as of September 30, 2023. 6






UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Customer advisory boards (CAB)
In 2023

3PL Executive
Roundtable

NextGen
Innovation
Summit

Energy and
Sustainability
Roundtable

CAB Meeting

CAB Meeting CAB Meeting

CAB Meeting

Mexico United States Netherlands Mexico United States United States United States

A . 1 LA solarlandscape .
M \ CeVA\ [ maersk W veritiv. [N Fulfillment|C) AEG  Fsolarindscape cj gV LosisTics
-7’7 N i _
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UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Customer Centricity: Solving key pain points

CUSTOMER NEED

Predictable operating expenses

Critical warehouse infrastructure

Sustainability goals

Geographic expansion

N 2N 2\

OUR OFFERINGS

Clear Lease®

Operations Essentials

Energy Essentials

Irreplaceable portfolio and
development-ready land bank



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Operating reality

The customer experience

Single lease/single market

Multiple leases/multiple regions simultaneously
10



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Customer Led
Solutions

gTOMER ,
0\)60\_\] TiO Ngo

CUSTOMERS

11



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Expanded services
eqgual multiple
customer
touchpoints

Operating

Portfolio

Development

Portfolio

MAERSK

Energy +
Sustainability
Essentials

Operations

Essentials

Mobility

Essentials

12



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

What does Customer Centricity do for Prologis?

Drives value to our Utilizes customer Deepens
Operating and learnings to drive partnerships and
Development portfolios new businesses builds brand equity

13



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Prologis’ customer focus drives outperformance

Retention! +300 bps RentChange*  +690 bps

850, Top 100 Customers
(0)

80% 60%

70% 40%

60%

20%
PLD Re-Weighted Other Logistics REITs PLD Re-Weighted

Other Logistics REITs

Note: Data as of September 30, 2023.
1. Reflects trailing 5-year weighted averages. Other Logistics REITs include EGP, FR, REXR, TRNO.
2. Other Logistics REITs include EGP, FR, REXR, TRNO. Other Logistics REITs Average Annual Net Effective Rent Change as reported and weighted by reported annualized in-place rent. Prologis Average Annual Rent Change re-weighted

by each competitors reported annualized in place rent by market mix. The calculation for TRNO uses Cash Rent change due to lack of reporting Net Effective Rent Change and as such, PLD's weighted average vs. TRNO uses Cash Rent
Change for comparability purposes. 14
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Build-to-suitt fk recc

Last five years of PLD BTS completed




Build-to-suittrack recol

Last five years of PLD BTS completed
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UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

What does Customer Centricity do for Prologis?

Utilizes customer
learnings to drive
new businesses

18
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UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

What does Customer Centricity do for Prologis?

Deepens
partnerships and
builds brand equity

20



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Fortune 10 company

Customer case study

Phoenix

300K SF

Columbus
430K SF @

Atlanta
350K SF !
FERRRE Trnn v il

Orlando m

470K SF -



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

What our customers

say about us " D> 2023 NPS = 53

Net Promoter Score (NPS)

Customers rate their experience
with Prologis as excellent.

2023 B2B NPS averages — 91% favorable for Trustworthiness

— Measures loyalty and : -
. y } y Commercial Real Estate = 32 — 86% favorable for Communication
predicts retention

— Indicator of future growth

— 84% favorable for Responsiveness

s IN-N-OUT

BURGER
McKinsey ‘
& Company _

2% Microsoft
FedEx |

QD@ ©)JLL salesf;) - l

A

COMCAST ‘
I . J |
-100 Needs Improvement 0Q Good 20 Very Good 50 Excellent 80 World Class 100

Source: Bain & Company 2023, Prologis 2023 Annual CX Survey, ClearlyRated, Inc. 2023 NPS Benchmarks for B2B Service Industries, Comparably Top Brands (NPS). 22



UNDERSTANDING THE VALUE OF CUSTOMER CENTRICITY

Customer Centricity:

— Embedded in our DNA
— Nearly impossible to replicate

— Drives outperformance

23
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Leveraging Scale in Energy

and Sustainable Logistics

Susan Henrik
Uthayakumar Holland

Chief Energy & Global Head
Sustainability Officer of Mobility




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Future-proofing
portfolio with ambitious
sustainability goals

Securing access
to power and
clean energy

Building energy
and sustainability
business



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Regulatory environment increasing climate action

WAIRE
Program

Warehouse facilities
must reduce
emissions from
goods movement
industry

New York Local
Law 97

Energy efficiency
benchmarking and
penalizes non-
compliance

Inflation
Reduction
Act

Most climate impactful
legislation in U.S.
history, accelerate
clean energy

CA Senate Bill
253 & 261

Companies >$1 billion
annually must report
direct and indirect
emissions

“avio aao a0z aoza  a0m | Aiipated

Net Zero Buildings

From January 2030, all new
buildings in EU must be
zero-emission buildings

EU ‘Fit for 55’

Upgrade energy
efficiency in buildings,
reduce GHG emissions
55% by 2030

Advanced Clean Fleet

CA fleets must adopt
zero-emissions vehicles,
any new truck must

buy ZEVs

SEC Climate
Disclosure
Requires companies to

disclose climate risks
when reporting



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

We are
committed to
achieve net zero

For operations by 2030
and value chain by 2040,
a decade ahead of the
required commitment.

Comitted to
net zero and
launched key
partnerships

Deploy 1 GW of
onsite solar
supported by
storage

Carbon neutral
for construction
and operations

Net zero for
operations

Net zero
value chain

“Our deep dive on the level of ambition for science-based targets suggests PLD's
goal will set it on the path to be the most ambitious across all ~170 public REITs.”

— Morgan Stanley Research; Review of PLD ESG Report

“In our view, PLD is the tip of spear when it comes to embracing
evolving technologies and having a mindset for the future.”

— Truist Research

4



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

)
1

Construction
+ Development

A

Customer | J
Energy Use 8% < 25%,’

i

P
-
y

L.
1]
41
/\

>

5
y

99 gcy of Prologis emissions footprint
m O comes from scope 3!

1.Scope 3 = Indirect emissions from our value chain including customers' operations and building construction.



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Preparing the portfolio for net zero
with economics in mind

‘ Scaling energy and ‘ Adopting new Updating retrofit and
sustainability business construction standards maintenance standards
Addressing embodied Investing in climate Digitizing data
carbon in construction technology solutions
= WSt s SRR Memex < HoLCIM €’ PROLOGIS’ REDAPTIVE' (soLARCYCLE

VENTURES o Terminal Synop




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

® s ® 36 ® 34
. . Curren Hires Open
Leading with global talent t :

headcount in 2023 positions
Susan Uthayakumar ! a

Chief Energy &
Sustainability Officer

Qo

Schneider

Electric

1 8 9 @& 2

<\ v
John Hoekstra Vibhu Kaushik Henrik Holland Kim Strickland Tim Distler Suzanne Fallender
Global Head of Sustainability Global Head Energy, Global Head of Mobility Global Head of Execution Global Head Finance, Vice President,
Utilities, & Storage Energy, Mobility Global ESG

Schneider

&Electr\c




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Prologis approach to decarbonization

Behind the Meter (BTM) Front of the Meter (FTM)

enabled by meter management

C&l Solar Storage Microgrid Community Utility-scale Interconnection
Solar & Utility Energy as-a-Service
+ Mobility Solutions Contracted Storage
Fleet electrification, workplace Solar

charging, distribution centers, hubs

Serve onsite customers Partner with utilities



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Prologis’ is #2 for onsite solar generation

in the U.S.]
Coterminous with Invest the capital Maintain and operate Provide clean energy to
customer lease the system our customers and our

communities




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

FRONT OF THE METER CASE STUDY
Rooftop solar and storage

Contracting: March 2024
Term: 30 years
Online by 2026

Location: Seattle, Washington

Key features:

— Distributed energy resources for
local utility’s preferred portfolio

Supports achieving targets laid

out under Clean Energy $3 . 7 M 1 5+ MW

Transformation Act, including solar projects annual solar revenue solar capacity
energy equity goals

New market presence in 4 $46M ZOMW

storage projects annual storage revenue storage capacity

Washington state

10



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS , ,

We are incredibly excited to partner with Prologis on their

BEHIND THE METER CASE STUDY onsite solar initiatives. The ability for us to have both a
renewable power supply and the ability to remain flexible

Red UCi ng SuUu pply Chai nem issions with our lease term was a win-win and serves to strengthen

our relationship for future growth opportunities.

fO r I Og i St i CS C u StO m e r Logistics customer, Vice President of Sustainability

Term for Solar Project: 30 years
Term for Battery Project: 10-15 years
Commissioning: Q4 2024

Location: California

Key features 1ol 8 R i L
i B —

- Noout-of-pocket costs. Prologis - fEee COf" W M B Hictts B W IS 6 p o e T
pays for and oversees everything ‘ = Tl -

— Coterminous with lease. No costs to

walk away 675MW

— Cost Assurance. Customer is solar projects annual solar revenue solar capacity
insulated from unknown utility price

2 $200K 2. 4MW

— Opportunity to increase generation storage projects annual storage revenue storage capacity
for future needs




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Road to 2030

Solar, storage, and mobility pipeline scaling to 7GW and $1.4B gross revenue business by 2030

2023

$49M $37M

Recurring Revenue NOI

535MW

TAM: $60B

10MW

TAM: $85B

10MW

TAM: $300B

1. Includes third-party owned systems.
2.IRR unlevered.

2030

$1.4B $800M

Recurring Revenue NOI

1950MW

SAM: 20% captured

4150MW

SAM: 10% captured

900MW

SAM: 20% captured

3. Capital invested is net of investment tax credits. Approximately $2.3B in capital invested is net of investment tax credits.

12-14%

$6.3B

in capital invested
through 20303
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Mobility Solutions

Henrik Holland
Global Head of Mobility

6“%5“1 -
= ELECTRIC |
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LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

A revolution in
transportation
logistics

Our customer-
focused solutions

Charging network
and capital
deployment

13



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Technological adoption happens faster than we expect

1900

5th Avenue New York City

1913

5th Avenue New York City

‘ -"'.‘«h'

A
okt ¥

- T

14



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Electric vehicle (EV)
market is in early
stages of transition

Market opportunity

Passenger EVs will reach 44% of new sales
globally by 2030

Regulatory drivers

100% of drayage trucks must be zero emission
by 20352

1.BNEF Electric Vehicle Outlook 2023, Economic Transition Scenario.
2. California Air Resources Board Advanced Clean Fleets Regulation.

Global electric vehicle share of sales’

80%
70%
60%
50%
40%
30%
A
10%

0%

2022 2025 2030 2035 2040
® Passenger ® Light commercial Medium/heavy
cars vehicles duty vehicles

15



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

Prologis
Mobility

Provides charging
as a service and
infrastructure to
customers where
it's needed most

Depots Hubs Workplace

Onsite fleet charging Subscription based fleet Passenger vehicle charging for
at warehouses charging at dedicated sites distribution center employees

16




LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

MOBILITY CASE STUDIES
Electrifying our customers’ fleets

(J) PERFORMANCE TEAM

@ PEPSICO

61145

ELECTRIC
POWERED

66 Ford Overnight Last mile Heavy-duty 22 Volvo High speed
E-Transits charging delivery short haul VNR Electric daytime
charging

17



LEVERAGING SCALE IN ENERGY AND SUSTAINABLE LOGISTICS

The future: an interconnected network

Prologis Mobility
Locations

Semi-Private
and Public
Charging Hubs

By 2030

charging capacity

capital deployed

project unlevered IRR

charging installed across
Prologis portfolio




Prologis is building the world's leading energy company
within the largest global real estate platform
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Driving a Culture

of Innovation

Nathaalie Carey

SVP,. Human Resources

Will O'Donneli

Global Head of Prologis Ventures

Todd Lewis

VP, Prologis Ventures

Lisa Costello
Director Prologis Ventures

.......



DRIVING A CULTURE OF INNOVATION

Prologis Ventures
is focused on

— Building the future of commerce

— Creating disruptive business
models and new revenue streams

— Addressing Prologis customers’
most critical pain points

Investment Strategies

Venture
Incubation
PE Partnerships

Total
Investment

$250M

Portfolio
Companies

45+

Multiple on Invested
Capital 1.6x

17%+ IRR



DRIVING A CULTURE OF INNOVATION

Investment portfolio

45+ tech-enabled supply chain
& logistics companies

Operations/Workforce Energy/Mobility Digital Proptech And Construction

K
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DRIVING A CULTURE OF INNOVATION

Investment portfolio

45+ tech-enabled supply chain
& logistics companies

Operations/Workforce Energy/Mobility Digital Proptech And Construction

REDAPTIVE
<
‘ PLATFORM
S’, nop (soLARCYCLE il FREIGHT WAVES /2. Archipelago
"+ ) dataworld [-,_- TESTEIT  SITE
wise
S @inxerTion 1) Altana Sendoso saltb x

carg®dmatic
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DRIVING A CULTURE OF INNOVATION

Prologis Ventures ecosystem

Our domain-specific ecosystem provides key insights,
giving our platform a unique competitive advantage

VCs investing in
+ logistics and supply chain

+ customers partnering to explore
logistics and supply chain technologies

BVC  oncressisii,
BOND Activg]:gs

G / Brookfield

[F KLEINER PERKINS

Blackstone CRAFT

BENCHMARK
[

khosla ventures [

FOUNDERS FUND

(Sioldman SEQUOIA 2 SCALE

aChS Venture Partners. k Ilightspeed

NEA

SoftBank TIGERGLOBAL

. €% PROLOGIS",__
VENTURES

TRyder Fed @ @
SCHENKER
GEODIS
SCHNEIDER —
S == \YY
lllllllll wesco m,
D DAIMLER @ Kraft :
S LeDL (EimBo,
Sainsbury’s '
g </ LIKOCH -
. o ST
amazon by BE<y
1
€2 niascon  @TARGET  Walmart+?
]
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.3 PROLOGIS

Powering a Data-
Driven Mindset

Chris Caton ' ;-
Managing Director, Head of . ‘
Global Strategy and Analytics

-



POWERING A DATA-DRIVEN MINDSET

Opportunity to outperform
Distribution of leases: Atlanta

Lease Transactions, Atlanta Histogram

$18.00
$14.00

$10.00

Adjusted NER ($/sflyr)

$6.00

$2.00

0 5 10

Count of Leases (#)
Note: 2022 and 2023 transactions

15

20

25



POWERING A DATA-DRIVEN MINDSET

Opportunity to outperform
Distribution of leases: Atlanta

Prologis achieves Lease Transactions, Atlanta Histogram

higher rents than other
companies due to $18.00
superior locations,

building specifications, = e o
: >
and operational ] $14.00 ; : ¢ § e ; : *
capabilities « S s o 2 2 8 ° 0 0 00 10.74
z H s 2 2 2 2 2 2 2 Hil
[ [} [ [ [}
3 $1000 $ o ¢ % o g S o I 12%
g [ ] [ ] [ J [ J [ J
- [ ] [ J [ J [ J
2 : [ ] H H [ ] [ J [ 9'43
$6.00 ° e T
:
$2.00
0 5 10 15 20 25

Count of Leases (#)

Note: 2022 and 2023 transactions

® Prologis leases



POWERING A DATA-DRIVEN MINDSET

Opportunity to outperform

Distribution of leases: Atlanta

Prologis achieves
higher rents than other
companies due to $18.00
superior locations,
building specifications,

and operational g 81400
g ¥
capabilities vt
z

2 $10.00
k7
2
©
<

$6.00

$2.00

Note: 2022 and 2023 transactions

Lease Transactions, Atlanta Histogram

0/

Operating
Capability

2%

10%
Portfolio
Composition

10

Count of Leases (#)

15

20

® Prologis leases

25



POWERING A DATA-DRIVEN MINDSET

Three necessary conditions

Strategic
alignment

Proprietary
data

Business
pProcess
replacement



POWERING A DATA-DRIVEN MINDSET

- — Operations/NOI — Essentials

Important Decisions .
— Deployment/ROI — Operations

— Strategic Capital — Energy

— Mobility

— Customer analytics

Continuous Improvement — Predictive cap ex — Marketing collateral

cyegs . — Generative Al — Data architecture
New Capabilities & Companies _
— Prologis Ventures
o \



POWERING A DATA-DRIVEN MINDSET

Proprietary data




POWERING A DATA-DRIVEN MINDSET

Proprietary data

Valuable

LEVEL 2 Comps; sales, leases, PPAs, etc.

LEVEL1 Property Market Fundamentals

Commonplace




POWERING A DATA-DRIVEN MINDSET

Proprietary data

Valuable

LEVEL 3 loT Data

LEVEL 2 Comps; sales, leases, PPAs, etc.

LEVEL1 Property Market Fundamentals

Commonplace




POWERING A DATA-DRIVEN MINDSET

Proprietary data

Valuable

LEVEL 4 Sales Funnels & Customer Databases

LEVEL 3 loT Data

LEVEL 2 Comps; sales, leases, PPAs, etc.

LEVEL1 Property Market Fundamentals

Commonplace




POWERING A DATA-DRIVEN MINDSET

Proprietary data

Valuable

LEVEL 5 Proprietary Enriched Databases

LEVEL 4 Sales Funnels & Customer Databases

LEVEL 3 loT Data

LEVEL 2 Comps; sales, leases, PPAs, etc.

LEVEL1 Property Market Fundamentals

Commonplace




POWERING A DATA-DRIVEN MINDSET

Business process replacement

Data Creation, Databases, Data Al, Prescriptive Process Salesforce,
Procurement, Warehousing, and Predictive Alignment Tableau,
and Collection and Data Lake Analytics and Sigma




POWERING A DATA-DRIVEN MINDSET

Revenue management

A culture of value maximization
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POWERING A DATA-DRIVEN MINDSET

Data capability roadmap highlights

Bl Continuous Improvement

M Revenue-Centric Customer/Client LLM Applications

B Ventures Co-Innovation

B Technology Infrastructure

Analytical Building Blocks and LLM Vector Databasing

Site Selection Strategist

Revenue Management

Past Present Future

10



POWERING A DATA-DRIVEN MINDSET

Why:
opportunity to
outperform

How:
three necessary
conditions

What:
transformational
capabillities
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Logistics Customers are New supply is Barriers to supply

real estate solving for falling sharply, and proximity to
IS a growth revenue and will be consumers will
industry generation and harder to deliver drive durable

risk mitigation in future outperformance



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Logistics real estate is a growth industry:
pandemic-era' evidence

MODEL ACTUAL
Real retail E-commerce /S ratio3 of net of net
goods sales penetration? absorption* absorption*

Source: U.S. Census Bureau, Euromonitor, Prologis Research.

1. Pandemic-era is from December 31, 2019 through September 30, 2023.

2. E-commerce penetration rate excludes gas, auto, food services.

3. Inventory-to-sales ratio is retail and wholesale combined and excludes auto.

4. Analysis for the top 50 markets. 2



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Covid’s permanent multiplier
effect on demand

Post_pandemic GDP PRE-PANDEMIC POST DEMAND EFFECT

growth will require

GOODS vs services o, — o, — o
1 2 Share shift driven by demographics 33 /0 35 A) +6 A)
X

i INVENTORY per sale — — o
logistics real eSt_ate Future of supply crﬁ)ain is resilience 1 '28 1 '34 +3 A)
VS. pre-pandemic

ONLINE ffli —_ _—
Future of ret\a/ﬁ"igorr:r?i-echannel 1 5% 22% +1 1 %

Source: Euromonitor, Prologis Research.



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

The future of retail
IS service levels

Online retailers use

3X

the logistics space relative
to brick-and-mortar

Source: Euromonitor, Prologis Research.

Online Sales Penetration'

% of total retail goods sales

35

30

25
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15

10

China
/ U-S-
Brazil
Mexico
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

The future of supply
chains is resilience

49%

of supply chain leaders said
disruptions caused major
planning challenges in 2023’

78%

used inventory buffers and dual
sourcing strategies in 20231

Source: U.S. Census Bureau, Prologis Research.
1. McKinsey Supply Chain Pulse Survey, November 2023.

I/S Ratio, Retail and Wholesale ex. Auto

ratio

1.6

1.5
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Pre-pandemic
average

1992

95

00

05

10

15

20

23



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Supply cliff coming in 2024

-65%

Supply and Demand Indicators, U.S. drop in starts

MSF

180

160 Starts /\\

140

120 /\/ \"

A
© N N \
. A = 7

20
0

2017 18 19 20 21 22 23 24F 25F 26F

Source: U.S. Census Bureau, Prologis Research.



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Supply cliff coming in 2024

Supply and Demand Indicators, U.S.
MSF

180
160
140
120
100
80
60
40
20

2017 18 19 20 21 22 23 24F 25F 26F

Source: U.S. Census Bureau, Prologis Research. 7
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Vacancy rate to remain low at ~6% through "mini-cycle"

Vacancy Rate, U.S.

%

Mini-cycle

10

2000 - 2020 average

2011 12 13 14 15 16 17 18 19 20 21 22 23 24F 25F 26F

Source: Prologis Research.



INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

A past and
future-informed
view on rent growth

4-6%

CAGR for global market rents
2024-2026

Source: Prologis Research.

Net Effective Rents, U.S.

$/SFIYR
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Market conditions point to strong rent growth

U.S. Vacancy vs. Rent Growth, Base Case Forecast

%
10

9

Average Vacancy Rate, 3-Yr Trailing
(@]

Source: Prologis Research.

. 2
.-.....o....................... ces .......... cea, teeas, .................. . . 2 ,0..!., Steeal,, 023
. . . . fveea.
. 4
cee, .
teea., ces . 0
ces Ceea,
. 2

Cumulative Rent Growth, 3-Yr Trailing

50
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

The mini-cycle in 4 numbers

-65%

drop in
starts

Source: Prologis Research.

1.2X

demand
multiplier

<6%

forecasted
peak vacancy

N/
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INTERPRETING THE FORCES SHAPING LOGISTICS REAL ESTATE

Logistics Customers are
real estate solving for

IS a growth revenue
industry generation and

risk mitigation

New supply is
falling sharply,
and will be
harder to deliver
in future

Barriers to supply
and proximity to
consumers will
drive durable
outperformance

13
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DRIVING GROWTH

Growth begins with an

exceptional balance sheet

Prologis group credit ratings’

Rated Strategic Capital Vehicles

PROLOGIS
Moody'’s A3
S&P
Other? AA-

securities rating is not a recommendation to buy, sell or hold securities and may be subject to r
t inclu

1. A
2. Other ratings include R&l, JCR and Fitch.

USLF

A3

A-

PELF NPR
A3
A-
AA | AA+

evision or withdrawal at any time.

FIBRA

BBB



Industry leading balance sheet

' L
— -

DRIVING GROWTH \

| -y ! !- -@ -

4.3X 22% 0.6%

DEBT / EBITDA*" DEBT / TOTAL SECURED DEBT / GROSS
MARKET CAPITALIZATION* REAL ESTATE ASSETS*

8.1x

FIXED CHARGE EXCESS NOMINAL COVERAGE
RATIO*

Note: Data as of September 30, 2023.
* This is a non-GAAP financial measure. Please see Notes and Definitions included in our Q3 2023 Supplemental for further explanation.
1. Includes development gains. &



DRIVING GROWTH

/

E

Industry leading balance sheet

Weighted Average Interest Rate Average Remaining Life
percent years
5.0% 10

4.0%

8
3.0%
2.0%
1.0%
0.0% 0
PLD AVB BXP FRT SPG EGP FR PLD AVB BXP FRT SPG

Note: Data as of September 30, 2023. 4

(o))

N

N

EGP FR



DRIVING GROWTH

Strategic Capital:
the original differentiator

Provides Heightens 0 o
Significant Capital Returns 8.0% — 10.0%
Unlevered In Strategic
$GOB Property IRR Capital Format

Third-party AUM

e Diversifies Risk
$1 37B Broadens _1

Prologis Investments Shelters FX Exposure

Enterprise Value 31 75% - 86% — 96%

O&M U.S. PLD Share USD Equity
$ 1 9 7 B Assets Assets Exposure

Note: Data as of September 30, 2023.

Drives Capital
Recycling

@




DRIVING GROWTH

Capital
recycling and
value harvesting

lllustrative lifecycle

Development Platform

PLD uses balance sheet
for initial capital

PLD invests

$100M to
develop
asset

Recycle
$100M into
development
platform

PLD retains $25M
ownership Interest

Strategic Capital Platform

Stabilizes and
revalues the asset

Contribute
asset to co-

investment
vehicle

3rd party $100M
(80% ownership)

Prologis $25M
(20% ownership)



DRIVING GROWTH

A model that generates higher

returns internationally

lllustrative impact

Unlevered Property
IRR

U.S. 7.5%
Europe 7.0%
Japan 5.0%
Mexico 10.0%

More intensive use
of Strategic Capital
outside of the U.S.

% Strategic
Capital

20%

65%

85%

55%

Greater relative
development
opportunity

% of Average
Development Starts

50%

25%

15%

5%

More favorable
cost of capital

Local Cost
of Debt

3.9%

2.1%

1.0%

4.0%

Resulting IRR

8.8%

10.7%

13.4%

11.6%




DRIVING GROWTH

Prologis has delivered

Earnings Growth' Dividend Growth?
2018-2023 CAGR 2018-2023 CAGR
14% 14%
12% 12%
10% 10%
8% 8%
6% 6%
4% 4%
2% 2%
0% 0%
Other Logistics  Blue Chips FTSEREIT  S&P 500 Index PLD Other Logistics ~ Blue Chips FTSE REIT  S&P 500 Index
REITs? Index? REITs? Index?

1. FactSet as of October 31, 2023. Earnings reflect FFO for REITs and EPS for S&P 500. 2023 earnings based on consensus estimates. 2023 dividends based on most recent quarter annualized.
2. Includes EGP, FR, REXR, STAG, TRNO.
3. Reflects FTSE NAREIT Equity REITs index. 8



DRIVING GROWTH

Prologis has exceeded expectations

PLD Core FFO* (Excluding Promotes)

in dollars per share

Outperformed
$6.00 +530 bps
o0 Outperformed Forecast 8-9%
$2. +210 bps Achieved 13.8%

Outperformed - -
$4.00 orecast 7-8%
+360 bps Achieved 9.6%'
$3.00 Forecast 9.5%
Achieved 13.1%
$2.00
$0.00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

* This is a non-GAAP financial measure. Please see Notes and Definitions included in our Q3 2023 Supplemental for further explanation.
1. The base year (2016) used in this calculation has been adjusted for the change in lease accounting (ASC 842) that went into effect in 2019. This reduced the Core FFO reported for 2016 by $0.04 per share. 9



DRIVING GROWTH

Growth from here

Strategic Capital

Development

Operations

10



DRIVING GROWTH

Operations have delivered

Average Net Effective Same Store Growth'

percent
10%
8%
6%
4%
2%
0%
10 Year 7 Year 5 Year 4 Year 3 Year 1 Year

mPLD mOther Logistics REITs

Note: Data as of September 30, 2023.
1. Includes EGP, FR, REXR, STAG, TRNO.
2. Includes EGP, FR, REXR, STAG. Excludes TRNO due to lack of available data.

Average Net Effective Rent Change?

percent

100%

80%

60%

40%

g j I I I
0%

10 Year 7 Year 5 Year 4 Year 3 Year 1 Year

EPLD mOther Logistics REITs

11



DRIVING GROWTH

Potential and realized NOI growth

Net Operating Income Growth'

dollars in millions
$10,000

$8,000

$6,000

o

2018 2019 2020 2021 2022 2023F
m Base In Place NOI m Realized NOI Potential NOI

* This is a non-GAAP financial measure. Please see Notes and Definitions included in our Q3 2023 Supplemental for further explanation.

2024F

2025F

$4,000
A I I I
$

2026F

$2.4B

of Potential NOI
at current rents

$1.7B

of Realized
NOI since 2018

1. Net effective basis and includes the impact of amortization of Fair Value of Lease Adjustments. Amounts normalize for a same-property pool of assets and assume average annual market rent growth from 2024-2026 of 5%.

12



DRIVING GROWTH

Operations outlook

Three-Year Same Store Growth'

percent

12.0%
7.5% 8.5%

9.0%

10.0%

8.0%

6.0%

4.0%

2.0%

m 4% Market Rent Growth
H 6% Market Rent Growth

0.0%

Net Effective Basis

1. Includes impact from the amortization of Fair Value Lease Adjustments (Net Effective Basis) as well as allowances for occupancy changes.

Cash Basis

10.0%

13



DRIVING GROWTH

Development has delivered

Value Creation

dollars in millions

$2,000 8.0%

$1,500 6.0%
$1,000 I 4.0%
$500 . 2.0%
$0 0.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
mmm Annual Value Creation’ (LHS) % of Market Capitalization® (RHS)

1. Estimated Value Creation is calculated as the amount by which our value exceeds our Total Expected Investment (TEl) and does not include any fees or promotes we may earn. TEIl represents total estimated cost of development or expansion,
including land, development and leasing costs. TEl is based on current projections and is subject to change.
2. FactSet as of December 1, 2023. 14



DRIVING GROWTH

Deployment outlook

Total Expected Investment’! of Controlled Land

dollars in millions

Non-U.S. Total

_l_ $23,700

Hl Owned land
Optioned and other land

[ Covered land plays

Opportunity Near-Term Run Rate Expected Margins
Logistics Development $40.6 Billion $3.0 - $5.0 Billion 15 - 25%
Higher-and-Better-Use Conversions $10.0 Billion $0.5 - $1.0 Billion 25 - 50%
TOTAL +$50.0 Billion $3.5 - $6.0 Billion

Note: Data as of September 30, 2023.
1. TEl represents total estimated cost of development or expansion, including land, development and leasing costs. TEl is based on current projections and is subject to change.

15



DRIVING GROWTH

Strategic Capital has delivered

Growth in Third-Party AUM’ Annualized outperformance to 1/1/222

dollars in billions unlevered total return
$75 3 Year 5 Year 10 Year
13% AUM CAGR
e USLF  +177 bps +221 bps +110 bps
$45
USLV +219 bps +129 bps N/A
$30
PELF +85 bps +93 bps +170 bps
$15
I I PELP +19 bps +75 bps N/A
$0
2011 2013 2015 2017 2019 2021 2023

Note: Data as of September 30, 2023.

1. AUM (fee earning) represents estimated fair value of real estate owned by third-parties and managed by Prologis through both our consolidated and unconsolidated entities; this is third-party investors’ share of the estimated fair value of
assets in co-investment ventures.
2. As compared to NPI Industrial Index for U.S. ventures and the Customized IPD Pan-European Industrial Index.

16



DRIVING GROWTH

Strategic Capital outlook

4 - 6% Market Rent Growth

. . e
Valuations Uplift Stabilized Return Requirements = (920 GAEIR
Contributions $2.0 to $3.0 Billion Annually 3 -5% CAGR
Third-Party Acquisitions and ~$1.0 Billion Annually 2% CAGR

M&A, less Dispositions

Potential AUM! Growth 9-12% CAGR

1. AUM (fee earning) represents estimated fair value of real estate owned by third-parties and managed by Prologis through both our consolidated and unconsolidated entities; this is third-party investors’ share of the estimated fair value of
assets in co-investment ventures. 17



DRIVING GROWTH

Essentials outlook

Energy & Mobility Investment

dollars in millions

2024 2025 2026
m 550 - 650MW 800MW - 1.0GW 1.0GW - 1.25GW
:.% 25 - 50MW 50 - 100MW 250 - 500MW
§ 25 - 50MW 50 - 125MW 125 - 250MW
NOI $50 - $75M $100 - $125M $150 - $200M
Capital Investment $300 - $450M $600M - $1.0B $600M - $1.0B
E $40 - $60M $75 - $125M $125 - $175M
<
$260 - $390M $525 - $875M $475 - $825M

Modeling
Considerations:

() Nol

@ Tax credits

@ Depreciation

Funded Capital
Investment

18



DRIVING GROWTH

Energy outlook

lllustrative Supplemental Disclosure

Solar Operating and Development Portfolios

Operating Portfolio - Owned and Managed Development Portfolio - Owned and Managed

Solar Capacity Solar Capacity Current

dollars in thousands (Mw) Project Count Gross Book Value (MW) Investment TEI
Southern California 9.9 20 $ 19,212 183 § 17,361 S 47,712
New Jersey/New York City 49.9 45 85,833 2.8 2,000 6,209
Chicago 10.9 2,106 20,597
San Francisco Bay Area 3.2 5 6,163 3.8 187 8,665
Central Valley 7.7 11 16,219 10.5 10,155 23,920

Total U.S. 70.7 81 127,427 46.3 31,809 107,103
Mexico 6.1 - 5,071

Total Other Americas 6.1 - 5,071
Germany 7.5 6 4,722 16.4 3,030 14,624
France 0.4 1 1,972
Remaining European countries (8 countries) 9.7 24 5,249

Total Europe 17.6 31 11,943 16.4 3,030 14,624
Japan 38.8 30 64,749 3.8 2,713 3,299
China 2.8 5 4,839

Total Asia 41.6 35 69,588 3.8 2,713 3,299

Total Outside the U.S 59.2 66 81,531 26.3 5,743 22,994
Total Owned and Managed 129.9 147 $ 208,958 726 $ 37,552 § 130,097

Third-party owned solar

363.1

Total Solar Capacity (MW) 493.0

Supplemental
Reporting

Total Development
@ Portfolio Expected and
Current Investment

Total Operating
Portfolio Investment

Total MW of Portfolio

Investment Returns and
Investment Tax Credit
Detail

© © ©
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DRIVING GROWTH

Earnings outlook

e etas 2024 2024 - 2026 Average
Average
Low High Low High plaline

97.2% 96.5% 97.5% 96.0% 97.0% 96.0%
8.4% 8.0% 9.0% 9.0% 10.0% 8.5%
7.6% 7.0% 8.0% 7.5% 8.5% 7.0%
e

M&A Contribution 1.5% - - - - -

Core FFO*, Excluding Promotes Growth 12.4% 8.0% 10.0% 9.0% 11.0% 8.5%

Note: Data as of September 30, 2023.
* This is a non-GAAP financial measure. Please see Notes and Definitions included in our Q3 2023 Supplemental for further explanation.
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SPEAKER BIOS

Hamid Moghadam
Co-Founder, Chairman and CEO

Hamid Moghadam co-founded Prologis in 1983 and led the
company through its IPO in 1997 and merger with Prologis in
2011. He is a trustee emeritus of Stanford University and serves
on the boards of Stanford Management Company, Stanford
Health Care and the Stanford Graduate School of Business. Mr.
Moghadam received an MBA from the Stanford Graduate School
of Business and a Bachelor and Master of Science in engineering
from the Massachusetts Institute of Technology.

Tim Arndt
Chief Financial Officer

Tim Arndt is responsible for Prologis’ worldwide corporate
finance function. Since 2004, he has served the company in
broad capacities in the Strategic Capital division. Most recently,
Mr. Arndt provided oversight of global capital and contributed to
merger and acquisition activities as treasurer. He holds a
Bachelor of Business Administration from the University of
Toledo, an MBA from Cleveland State University and completed
the Stanford Executive Program.



SPEAKER BIOS

<P

Carter Andrus
Chief Operating Officer

Carter Andrus is responsible for the global strategy of Prologis’
real estate operations, including its core real estate portfolio
comprising 1.2 billion square feet and the regional team’s
responsibilities for ancillary business functions, such as Prologis
Essentials. Mr. Andrus has more than 15 years of experience in
logistics real estate in various roles with Prologis. He holds a
Bachelor of Arts in economics from the University of Michigan.

Damon Austin
Global Head of Customer Led Development

Damon Austin’s team is accountable for build-to-suit transactions
for Prologis’ largest and fastest-growing multimarket customers.
He also leads Prologis' global data center strategy and team.
Previously, Mr. Austin was the head of Capital Deployment for the
U.S. West Region. Prior to joining Prologis in 2015, he was a
principal at Trammell Crow Company in Southern California and
earlier in his career a vice president at Lehman Brothers in New
York City. Mr. Austin has a Bachelor of Arts in English from
Dartmouth College and an MBA from the UCLA Anderson
School of Management.



SPEAKER BIOS

Nathaalie Carey

SVP,. Human Resources

Nathaalie Carey oversees Prologis’ talent acquisition, DEIB and
HR operations modernization. Prior to Prologis, she was the SVP,
Industry Affairs and Social Responsibility at Nareit; chief
operating officer for the New York State Department of Labor
(DOL); CFO and deputy commissioner of administration for DOL;
assistant comptroller in the Office of the New York State
Comptroller; and CFO for Broome County Government. Ms.
Carey holds a Bachelor of Arts and Master of Public
Administration from Birmingham University.

Chris Caton
Global Head of Strategy and Analytics

Chris Caton is responsible for the research, advanced analytics
and valuations capabilities of the company. Collectively, his teams
create and interpret industry data, identify and project emerging
trends, and communicate and develop tools to drive business
strategy. Prior to joining Prologis in 2012, Mr. Caton served as vice
president in Morgan Stanley's research and private real estate
departments. He holds an MBA from the Wharton School at the
University of Pennsylvania, a Master of Arts in economics from
Boston University and Bachelor of Science in mathematics from
the University of Puget Sound.



SPEAKER BIOS

Lisa Costello
Director, Prologis Ventures

Lisa Costello joined Prologis in July 2021 and is constructing a
world-class platform designed to drive growth and value to
Prologis Ventures portfolio companies by bridging the gap
between business units, customers and startups. Prior to joining
Prologis, Ms. Costello was director of innovation for Merchants
Fleet and also worked in Southern New Hampshire University’s
innovation center. She received her bachelor’s degree in
business management from Daniel Webster College and MBA in
leadership from Southern New Hampshire University.

Joseph Ghazal

Chief Investment Officer

Joseph Ghazal leads the investment strategy globally; is
responsible for the investment committee; and manages the
execution of deployment activities, deployment pipeline, and
budgeting and multimarket portfolio acquisitions and
dispositions. Mr. Ghazal has more than 20 years of experience in
logistics real estate development with Prologis. He holds an MBA
from ESA, Paris ESCP; a master's degree from ESTP, Paris; and a
civil engineering degree.
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Henrik Holland
Global Head of Mobility

Henrik Holland spearheads the company’s entry into the nascent
mobility industry. Before joining Prologis in July of 2021, Mr.
Holland was the chief operating officer at Shell Greenlots, led the
Electric Mobility Corporate Development activities for Shell New
Energies and the acquisition of Greenlots, and founded Shell’s
Connected Energy group. He started his career in new energies
in venture capital by leading Shell Ventures’ efforts in cleantech
investing in 2013. He holds a master’s degree in electrical
engineering from University of Twente and an MBA from RSM,
Erasmus University.

Dan Letter
President

Dan Letter is responsible for the company's global real estate
operations and capital deployment activities across the 19
countries in which Prologis operates. Prior to this role, he served
as the global head of Capital Deployment. Mr. Letter has a
Bachelor of Science in civil engineering from Marquette
University. He is active in the Urban Land Institute, National
Association of Industrial and Office Properties and is on the
advisory board for the Marquette University Center for Real
Estate.
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Todd Lewis

VP, Prologis Ventures

Todd Lewis joined Prologis in October 2020 and is vice president
of Prologis Ventures. He’s worked across a broad spectrum of
technologies that support supply chain logistics, including
autonomous vehicles, robotic automation, artificial intelligence,
machine learning, aerial drones, and software as a service
driving digital efficiencies and ecommerce growth. Prior to
joining Prologis, he created a new division at UPS focused solely
on the venture capital ecosystem and was tasked with rethinking
and relaunching the company’s 23-year-old early-stage venture
arm. Mr. Lewis received a bachelor's from San Diego State
University and an MBA from National University.
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Scott Marshall

Chief Customer Officer

With 25 years of commercial real estate experience, Scott
Marshall drives customer-related initiatives across all Prologis
business lines and geographies. He also guides the teams
responsible for broadening Prologis' use of data-driven insights
and executing the company's comprehensive customer strategy.
Prior to Prologis, Mr. Marshall served as CBRE's global chief
client officer and held other executive leadership positions at
CBRE, including Americas head of industrial and logistics and
Americas president of investor leasing. He was also president and
chief development officer at Hana. Mr. Marshall has a Bachelor of
Science in business administration from Bradley University.
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Melinda McLaughlin

Global Head of Research

In addition to leading the global research team, Melinda
McLaughlin tracks, analyzes, and forecasts logistics real estate
fundamentals and structural industry trends, translating insights
Into strategic decision-making for the company. Her other areas of
specialization include supply chain reconfiguration, location
differentiation and econometric modeling. Prior to joining Prologis
in March 2015, Ms. McLaughlin was a vice president at Rosen
Consulting Group. She holds a Bachelor of Science in economics
from the Wharton School at the University of Pennsylvania with a
concentration in real estate.
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Will O’Donnell

Global Head of Prologis Ventures
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Will O’Donnell leads Prologis Ventures, the venture capital,
innovation and corporate development arm of Prologis. With over
22 years of experience in both real estate and technology, he
heads efforts to invest in cutting-edge technology for supply
chain logistics and real estate. Mr. O’Donnell joined legacy AMB
in 2003, where he led some of the company’s more complicated
transactions and established a successful track record of building
and acquiring investment platforms and companies globally. Prior
to joining AMB, he was director of acquisition solutions at Acxiom
Impact and a management consultant at Cambridge Technology
Partners. Mr. O’Donnell received his Bachelor of Arts in English
and Spanish from Duke University.
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Jill Sawyer

Global Head of Investor Relations at Prologis

Jill Sawyer's primary focus is to ensure that Prologis’ strategy,
performance and competitive edge is well understood by the Wall
Street community, with the objective of obtaining a fair relative
valuation. She also serves as a senior advisor to Prologis’ two
public, company-sponsored vehicles: FIBRA Prologis and Nippon
Prologis REIT. Prior to joining Prologis in 2019, Ms. Sawyer was
an associate analyst on the Citi REIT research team. She has also
worked as an associate covering mortgage REITs at MLV & Co.
and in global banking at Santander Bank. She holds a Bachelor
of Business Administration from the University of Massachusetts,
Ambherst, with a concentration in finance.

Susan Uthayakumar
Chief Energy and Sustainability Officer

Susan Uthayakumar leads the evaluation and scaling of existing
and emerging energy solutions for Prologis. Prior to joining
Prologis, she served as president of Schneider Electric's
Sustainability Business Division. Ms. Uthayakumar holds an
executive MBA from the Kellogg School of Management at
Northwestern University with a focus on international business
practices. In addition, she holds a Master of Accounting and a
Bachelor of Arts from the University of Waterloo.



NOTES AND DEFINITIONS

Notes and Definitions

Please refer to our annual and quarterly financial statements filed with the Securities and Exchange Commission on
Forms 10-K and 10-Q and other public reports for further information about us and our business.

See our Q3 2023 Supplemental for definitions of terms used in this presentation, further explanations, and reconciliations
of non-GAAP measures to the most directly comparable GAAP measures.

FFO, as modified by Prologis attributable to common stockholders/unitholders (“FFO, as modified by Prologis”);
Core FFO attributable to common stockholders/unitholders (“Core FFO”); AFFO attributable to common
stockholders/unitholders (“AFFO”); (collectively referred to as “FFO”). FFO is a non-GAAP financial measure that is
commonly used in the real estate industry. The most directly comparable GAAP measure to FFO is net earnings.

The National Association of Real Estate Investment Trusts (“NAREIT”) defines FFO as earnings computed under GAAP to
exclude historical cost depreciation and gains and losses from sales net of any related tax, along with impairment
charges, of previously depreciated properties. We also exclude the gains on revaluation of equity investments upon
acquisition of a controlling interest and the gain recognized from a partial sale of our investment, as these are similar to
gains from the sales of previously depreciated properties. We exclude similar adjustments from our unconsolidated
entities and the third parties’ share of our consolidated co-investment ventures.

Our FFO Measures

Our FFO measures begin with NAREIT’s definition and we make certain adjustments to reflect our business and the way
that management plans and executes our business strategy. While not infrequent or unusual, the additional items we
adjust for in calculating FFO, as modified by Prologis, Core FFO and AFFO, as defined below, are subject to significant
fluctuations from period to period. Although these items may have a material impact on our operations and are reflected
in our financial statements, the removal of the effects of these items allows us to better understand the core operating
performance of our properties over the long term. These items have both positive and negative short-term effects on our
results of operations in inconsistent and unpredictable directions that are not relevant to our long-term outlook.

We calculate our FFO measures, as defined below, based on our proportionate ownership share of both our
unconsolidated and consolidated ventures. We reflect our share of our FFO measures for unconsolidated ventures by
applying our average ownership percentage for the period to the applicable reconciling items on an entity by entity basis.
We reflect our share for consolidated ventures in which we do not own 100% of the equity by adjusting our FFO
measures to remove the noncontrolling interests share of the applicable reconciling items based on our average
ownership percentage for the applicable periods.

These FFO measures are used by management as supplemental financial measures of operating performance and we
believe that it is important that stockholders, potential investors and financial analysts understand the measures
management uses. We do not use our FFO measures as, nor should they be considered to be, alternatives to net
earnings computed under GAAP, as indicators of our operating performance, as alternatives to cash from operating
activities computed under GAAP or as indicators of our ability to fund our cash needs.

We analyze our operating performance principally by the rental revenues of our real estate and the revenues from our
strategic capital business, net of operating, administrative and financing expenses. This income stream is not directly
impacted by fluctuations in the market value of our investments in real estate or debt securities.

FFO, as modified by Prologis

To arrive at FFO, as modified by Prologis, we adjust the NAREIT defined FFO measure to exclude the impact of foreign

currency related items and deferred tax, specifically:

(i) deferred income tax benefits and deferred income tax expenses recognized by our subsidiaries;

(ii) current income tax expense related to acquired tax liabilities that were recorded as deferred tax liabilities in an
acquisition, to the extent the expense is offset with a deferred income tax benefit in earnings that is excluded from
our defined FFO measure;

(iii) foreign currency exchange gains and losses resulting from (a) debt transactions between us and our foreign entities,
(b) third-party debt that is used to hedge our investment in foreign entities, (c) derivative financial instruments related
to any such debt transactions, and (d) mark-to-market adjustments associated with other derivative financial
instruments.

We use FFO, as modified by Prologis, so that management, analysts and investors are able to evaluate our performance
against other REITs that do not have similar operations or operations in jurisdictions outside the U.S.

Core FFO

In addition to FFO, as modified by Prologis, we also use Core FFO. To arrive at Core FFO, we adjust FFO, as modified by
Prologis, to exclude the following recurring and nonrecurring items that we recognize directly in FFO, as modified by
Prologis:

(i) gains or losses from the disposition of land and development properties that were developed with the intent to
contribute or sell;

(i) income tax expense related to the sale of investments in real estate;

(iii) impairment charges recognized related to our investments in real estate generally as a result of our change in intent
to contribute or sell these properties;

(iv) gains or losses from the early extinguishment of debt and redemption and repurchase of preferred stock; and

(v) expenses related to natural disasters.

We use Core FFO, including by segment and region, to: (i) assess our operating performance as compared to other real
estate companies; (ii) evaluate our performance and the performance of our properties in comparison with expected
results and results of previous periods; (iii) evaluate the performance of our management; (iv) budget and forecast future
results to assist in the allocation of resources; (v) provide guidance to the financial markets to understand our expected
operating performance; and (vi) evaluate how a specific potential investment will impact our future results.
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NOTES AND DEFINITIONS

Notes and Definitions, cont.

Limitations on the use of our FFO measures

While we believe our modified FFO measures are important supplemental measures, neither NAREIT’s nor our measures
of FFO should be used alone because they exclude significant economic components of net earnings computed under
GAAP and are, therefore, limited as an analytical tool. Accordingly, these are only a few of the many measures we use
when analyzing our business. Some of the limitations are:

The current income tax expenses that are excluded from our modified FFO measures represent the taxes that are
payable.

Depreciation and amortization of real estate assets are economic costs that are excluded from FFO. FFO is limited, as
it does not reflect the cash requirements that may be necessary for future replacements of the real estate assets.
Furthermore, the amortization of capital expenditures and leasing costs necessary to maintain the operating
performance of logistics facilities are not reflected in FFO.

Gains or losses from property dispositions and impairment charges related to expected dispositions represent
changes in value of the properties. By excluding these gains and losses, FFO does not capture realized changes in
the value of disposed properties arising from changes in market conditions.

The deferred income tax benefits and expenses that are excluded from our modified FFO measures result from the
creation of a deferred income tax asset or liability that may have to be settled at some future point. Our modified FFO
measures do not currently reflect any income or expense that may result from such settlement.

The foreign currency exchange gains and losses that are excluded from our modified FFO measures are generally
recognized based on movements in foreign currency exchange rates through a specific point in time. The ultimate
settlement of our foreign currency-denominated net assets is indefinite as to timing and amount. Our FFO measures
are limited in that they do not reflect the current period changes in these net assets that result from periodic foreign
currency exchange rate movements.

The gains and losses on extinguishment of debt or preferred stock that we exclude from our Core FFO, may provide a
benefit or cost to us as we may be settling our obligation at less or more than our future obligation.

The natural disaster expenses that we exclude from Core FFO are costs that we have incurred.

We compensate for these limitations by using our FFO measures only in conjunction with net earnings computed under
GAAP when making our decisions. This information should be read with our complete Consolidated Financial Statements
prepared under GAAP. To assist investors in compensating for these limitations, we reconcile our modified FFO measures
to our net earnings computed under GAAP.
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