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EXPLANATORY NOTE

This report combines the annual reports on Form 10-K for the year ended December 31, 2024, of Prologis, Inc. and Prologis, L.P. Unless stated otherwise or the
context otherwise requires, references to “Prologis, Inc.” or the “Parent” mean Prologis, Inc. and its consolidated subsidiaries; and references to “Prologis, L.P.” or

the “Operating Partnership” or the “OP” mean Prologis, L.P., and its consolidated subsidiaries. The terms “the Company,” “Prologis,” “we,” “our” or “us” means the
Parent and the OP collectively.

The Parentis a real estate investment trust (a “REIT”) and the general partner of the OP. At December 31, 2024, the Parent owned a 97.57% common general
partnership interest in the OP and substantially all of the preferred units in the OP. The remaining 2.43% common limited partnership interests are owned by
unaffiliated investors and certain current and former directors and officers of the Parent.

We operate the Parent and the OP as one enterprise. The management of the Parent consists of the same members as the management of the OP. These
members are officers of the Parent and employees of the OP or one of its subsidiaries. As sole general partner, the Parent has control of the OP through
complete responsibilityand discretion in the day-to-day management and therefore, consolidates the OP for financial reporting purposes. Because the only
significant asset of the Parent is its investment in the OP, the assets and liabilities of the Parent and the OP are the same on their respective financial statements.

We believe combining the annual reports on Form 10-K of the Parent and the OP into this single report results in the following benefits:

«enhances investors’ understanding of the Parent and the OP by enabling investors to view the business as a whole in the same manner as management views
and operates the business;

«eliminates duplicative disclosure and provides a more streamlined and readable presentation as a substantial portion of the Company's disclosure applies to
both the Parent and the OP; and

«creates time and cost efficiencies through the preparation of one combined reportinstead of two separate reports.

Itis important to understand the few differences between the Parent and the OP in the context of how we operate the Company. The Parent does not conduct
business itself, other than acting as the sole general partner of the OP and issuing public equity from time to time. The OP holds substantially all the assets of the
business, directly or indirectly. The OP conducts the operations of the business and is structured as a partnership with no publicly traded equity. Except for net
proceeds from equityissuances by the Parent, which are contributed to the OP in exchange for partnership units, the OP generates capital required by the
business through the OP’s operations, incurrence of indebtedness and issuance of partnership units to third parties.

The presentation of noncontrolling interests, stockholders’ equity and partners’ capital are the main areas of difference between the consolidated financial
statements of the Parent and those of the OP. The differences in the presentations between stockholders’ equity and partners’ capital result from the differences
in the equity and capital issuances in the Parent and in the OP.

The preferred stock, common stock, additional paid-in capital, accumulated other comprehensive income (loss) and distributions in excess of net earnings of the
Parent are presented as stockholders’ equity in the Parent's consolidated financial statements. These items represent the common and preferred general
partnership interests held by the Parent in the OP and are presented as general partner's capital within partners’ capital in the OP’s consolidated financial
statements. The common limited partnership interests held by the limited partners in the OP are presented as noncontrolling interest within equity in the Parent's
consolidated financial statements and as limited partners’ capital within partners’ capital in the OP’s consolidated financial statements.

To highlight the differences between the Parent and the OP, separate sections in this report, as applicable, individually discuss the Parent and the OP, including
separate financial statements and separate Exhibit 31 and 32 certifications. In the sections that combine disclosure of the Parent and the OP, this report refers to
actions or holdings as being actions or holdings of Prologis.
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The statements in this report that are not historical facts are forward-looking statements within the meaning of Section 27Aof 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 significantlyimpact our financial results. Words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” "aims," 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.
Al 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, acquisition and development activity, contribution and disposition activity, general conditions in the geographic areas where we
operate, expectations regarding new lines of business, our debt, capital structure and financial position, our ability to earn revenues from co-investment ventures
or 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. Athough 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) international, national, regional and local economic and political climates and conditions; (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, including the integration of the operations of significant real estate portfolios; (v)
maintenance of Real Estate Investment Trust (‘REIT”) status, tax structuring and changes in income taxlaws 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 and management of 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; () risks related to global pandemics; and (x) those additional factors discussed under Part |, tem 1A Risk Factors in this report. We undertake
no duty to update any forward-looking statements appearing in this report except as may be required by law.

PART |

[TEM 1. Business

Prologis, Inc. is a self-administered and self-managed REIT and is the sole general partner of Prologis, L.P. through which it holds substantially all of its assets.
We operate Prologis, Inc. and Prologis, L.P. as one enterprise and, therefore, our discussion and analysis refers to Prologis, Inc. and its consolidated
subsidiaries, including Prologis, L.P. We invest in real estate through wholly owned subsidiaries and other entities through which we co-invest with partners and
investors ("co-investment ventures"). We hawe a significant ownership interest in the co-investment ventures, which are either consolidated or unconsolidated
based on our level of control of the entity.

Prologis, Inc. began operating as a fully integrated real estate companyin 1997 and elected to be taxed as a REIT under the Internal Revenue Code of 1986, as
amended (“Internal Revenue Code” or “IRC”). We believe the current organization and method of operation enable Prologis, Inc. to maintain its status as a REIT.
Prologis, L.P. was also formed in 1997.

We operate, manage and measure the operating performance of our properties on an owned and managed (“O&M’) basis. Our O&M portfolio includes our
consolidated properties as well as properties owned by our unconsolidated co-investment ventures, which we manage. We make operating decisions based on
our total O&M portfolio as we manage the properties without regard to their ownership. We also evaluate our results based on our proportionate economic
ownership of each property included in the O&M portfolio (“our share”).

Included in our discussion below are references to funds from operations (“FFO") and net operating income (“NOI”), neither of which are United States (“U.S.”)
generally accepted accounting principles (“GAAP”). See ltem 7. Management's Discussion and Analysis of Financial Condition and Results of Operations for a
reconciliation of Net Eamings Attrib utable to Common Stockholders/Unitholders in the Consolidated Statements of Income to our FFO measures and a
reconciliation of NOI to Operating Income in the Consolidated Statements of Income, the most directly comparable GAAP measures.

Our corporate headquarters is located at Pier 1, Bay 1, San Francisco, California 94111, and our other principal office locations are in Ansterdam, Denver, Mexico
City, Sao Paulo, Shanghai, Singapore and Tokyo.

Qur Internet address is www.prologis.com. Al reports required to be filed with the Securities and Exchange Commission (“SEC”) are available and can be
accessed free of charge through the Investor Relations section of our website. The common stock of Prologis, Inc. is listed on the New York Stock Exchange
(“NYSE”) under the ticker “PLD” and is a component of the Standard & Poor’s (“S&P”) 500.

THE COMPANY

Prologis is the global leader in logistics real estate with a focus on high-barrier, high growth markets. We own, manage and develop well-located, high-quality
logistics facilities in 20 countries across four continents. Our portfolio centers on the world’s most vibrant centers of commerce and our scale across these
locations allows us to better senve our customers’ diverse logistics requirements.

3
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Logistics supply chains remain essential to our customers and the global economy. Long-term trends, including the growth of e-commerce and modernization of
the supply chain, continue to drive demand toward creating supply chain resiliency through leasing additional space to store and distribute goods. This sustained
demand has contributed to meaningful rent growth and low vacancy rates in recent years. We believe this demand is driven by three primary factors: (i) the re-
positioning of our customer supply chains to accommodate the shift toward e-commerce and heightened senice expectations; (ii) growth in overall consumption
and households; and (jii) our customers’ increased focus on building supply chain efficiency. We believe these factors will sustain demand and low vacancy rates
over the long term. In the near term, our proprietary metrics reveal renewed activityin customer leasing decisions as we entered 2025 despite the current
economic and geopolitical environment.

Our teams actively manage our portfolio by providing comprehensive real estate senices, including leasing, property management, development, acquisitions
and dispositions. We invest significant capital into new logistics properties through acquisitions and development activity, including both built-to-suit and
speculative development and redevelopment of properties into industrial properties and data centers. Proceeds from property dispositions, generally achieved by
contributing newly developed properties to our co-investment ventures and selling of non-strategic properties to third parties, enable us to recycle capital back into
our ongoing investment activities.

While the majority of our properties in the U.S. are wholly owned, we hold a significant ownership interest in properties both in the U.S. and internationally through
our investment in co-investment ventures. Partnering with many of the world’s largest institutional investors through co-investment ventures allows us to expand
our investment capacity, enhance and diversify our real estate returns and mitigate our exposure to foreign currency movements.

Our scale and customer-focused strategy have compelled us to expand the senices we provide. Our 1.3 billion square foot portfolio has provided the foundation
upon which we have built a platform of solutions to address challenges that our customers face in global fulfillment today. Through Prologis Essentials, we
provide solutions to meet our customers’ operations and energy and sustainability needs. Our customer experience teams, proprietary technology and strategic
partnerships are foundational to all aspects of our Prologis Essentials offerings. These resources allow us to provide our customers with unique and actionable
insights and tools to help them make progress on sustainability goals and drive greater efficiency in their operations. Moreover, the principles of Environmental,
Social, and Governance (‘ESG’) are ingrained in our business strategy through our integrated approach to global impact and sustainability, which we believe
creates value for our customers, investors, employees, and communities.
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Our Global Presence

At December 31, 2024, we owned or had investments in, on a wholly owned basis or through co-investment ventures, properties and development projects
expected to total approximately 1.3 billion square feet across the following geographies:

u.s.
797M

square feet

3,813
buildings

1.3B

Square Feet

-

5,866 ~6,500

Buildings Customers

f Europe
248M

?i’%squar& feet

L 1,139 >
LA by 8 -
Asia
115M
Other Americas square feet
128M 290
square feet buildings.
624
buildings

Throughout this discussion, we reflect amounts in the U.S. dollar, our reporting currency. Included in these amounts are consolidated and unconsolidated
investments denominated in foreign currencies, principally the British pound sterling, Canadian dollar, euro and Japanese yen that are impacted by fluctuations in
exchange rates when translated to U.S. dollars. We mitigate our exposure to foreign currency fluctuations by investing outside the U.S. through co-investment
ventures, borrowing in the functional currency of our subsidiaries and utilizing derivative financial instruments.

REPORTABLE SEGMENTS

Our business comprises two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital.

Below is information summarizing consolidated activity within our segments over the last three years (in millions):

Real Estate Segment — Rental Operations

NOI (D
$6,000
$4,500
$3,000
$1,500

$0

2022

2023

2024

Real Estate Segment — Development Strat‘egic Capital Segment
Development Stabilizations NoI
$4,400 $1,000
$3,300 $750
$2,200 $500
$1,100 $250

$0 $0

2022 2023 2024 2022 2023 2024

WUS. ®OQutside the U.S.

(1)NOI from the Real Estate Segment is calculated directly from the Consolidated Financial Statements as Rental Revenues and Development Management and
Other Revenues less Rental Expenses and Other Expenses. NOI from the Strategic Capital Segment is calculated directly from the Consolidated Financial
Statements as Strategic Capital Revenues less Strategic Capital Expenses.
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(2)Adeweloped property moves into the operating portfolio when it meets our definition of stabilization, which is the earlier of when a property that was developed
has been completed for one year, is contributed to a co-investment venture following completion or is 90% occupied. Amounts represent our total expected
investment (“TEI") upon stabilization, which includes the estimated cost of development or expansion, including land, construction and leasing costs.

Real Estate Segment

Rental Operations. Rental operations comprise the largest component of our reportable segments and generally contributes 90% to 95% of our consolidated
revenues, earnings and FFO. We collect rent from our customers through operating leases, including reimbursements for the majority of our property operating
costs. For leases that commenced during 2024 within the consolidated operating portfolio, the weighted average lease term was 64 months. We expect to
generate earnings growth by increasing rents, maintaining high occupancy rates and controlling expenses. The primary driver of our revenue growth will be the
rolling of in-place leases to current market rents when leases expire, as discussed further below. We believe our active portfolio management, combined with the
skills of our property, leasing, maintenance, energy, sustainability and risk management teams allow us to maximize NOI across our portfolio. Substantially all of

our consolidated rental revenue, NOI and cash flows from rental operations are generated in the U.S.

Development. Our development business provides the opportunity to build modern logistics facilities that address the evolving requirements of our customers
while deepening our presence in our target markets. We believe we have a competitive advantage due to: (i) the strategic locations of our global land bank and
redevelopment sites for the development of future industrial properties or data centers; (ii) the development expertise of our local teams; (iii) the depth of our
customer relationships; (iv) our ability to integrate sustainable design features that provide operational efficiencies for our customers; and (v) our procurement
capabilities that allow us to secure high-demand construction materials at a lower cost. Successful development and redevelopment efforts provide significant
earnings growth as projects are leased, generate income and increase the value of our Real Estate Segment. Generally, we develop properties in the U.S. to hold
for the long term or to contribute to our unconsolidated co-investment venture, and outside the U.S. o contribute to our unconsolidated co-investment ventures.

Strategic Capital Segment

We partner with many of the world’s largest institutional investors through co-investment ventures. The business is capitalized through private and public equity,
thatis comprised of 95% open-ended ventures, long-term ventures and two publicly traded vehicles (Nippon Prologis REIT, Inc. in Japan and FIBRA Prologis,
which controls Terrafina, also a publiclytraded FIBRAin Mexico). We align our interests with our partners by holding significant ownership interests in the co-
investment ventures. Nine of the co-investment ventures are unconsolidated entities, and one is consolidated, with our ownership in the co-investment ventures
ranging from 15% to 55%. As the majority of our investments are in unconsolidated co-investment ventures, this structure allows us to reduce our exposure to
foreign currency movements for investments outside the U.S. Management of the unconsolidated co-investment ventures comprises our Strategic Capital
Segment.

This segment generates durable, long-term cash flows and generally contributes 5% to 10% of our consolidated revenues, earnings and FFO, excluding
promotes. We generate strategic capital revenue from our unconsolidated co-investment ventures, principally through asset management and property
management senices. Revenue earned from asset management fees is primarily driven by the quarterly valuation of the real estate properties owned by the
respective ventures. e earn additional revenues by providing leasing, acquisition, construction management, development and disposition senices. The
majority of the strategic capital revenues are generated outside the U.S. In certain ventures, we also have the ability to earn revenues through incentive fees
(“promotes” or “promote revenues”) periodically during the life of a venture, upon liquidation of a venture or upon stabilization of individual venture assets based
primarily on the total return of the investments over certain financial hurdles. Promote revenues are recognized when earned at the end of the promote period for
the specific co-investment ventures. We plan to grow this business and increase revenues by increasing our assets under management in existing or new
ventures.
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FUTURE GROWTH

We believe that the quality and scale of our portfolio, our ability to develop our land bank and redevelopment sites, our strategic capital business, the depth of our
customer relationships and the strength of our balance sheet are differentiators that allow us to drive growth in revenues, NOI, earings, FFO and cash flows.

Weighted Average Net Effective Rent (' Change Value Creation from Consolidated Development Strategic Capital Segment Fees and Promote
based on our ownership share Stabilizations (in millions) Revenues (in millions)
80% $1,600 $1,600
60% $1,200 $1,200
40% $800 $800
20% $400 $400

0% $0 $0

2022 2023 2024 2022 2023 2024 2022 2023 2024
mU.S. ®Qutside the U.S. W Recurring fees ®Transactional fees ™ Promote revenues

(1)Net effective rent ("NER") is calculated at the beginning of the lease using estimated total cash base rent to be received over the term and annualized and
excludes fair value lease amortization from acquisitions. Amounts derived in a currency other than the U.S. dollar have been translated using the average rate
from the previous twelve months.

Rent change represents the percentage change in net effective rental rates (average rate over the lease term), on new and renewed leases, commenced
during the period compared with previous net effective rental rates in that same space.

*Rent Growth. \We have experienced positive rent growth every quarter since 2013. As a result of several years of increases in market rents, our in-place leases
have considerable upside potential to capture these higher rents and to drive future organic NOI growth. We estimate that our share of the lease mark-to-market
is approximately 30% (on an NER basis), which represents the amount by which current market rents exceed our in-place rents based on our share of the O&M
portfolio at December 31, 2024. This lease mark-to-market has remained meaningfully positive despite recent quarters of lower or even negative market rental
growth due to the compounded nature of market rent growth. Therefore, even without further market rent growth, we would expect our lease renewals to resultin
higher future rental income.

+Value Creation from Development. The global nature of our development program provides a wide landscape of opportunities to pursue based on our judgment
of market conditions, opportunities and risks. One of the ways in which we create value is through our focus on sourcing well-located land and redevelopment
sites through acquisition opportunities. This strategy has enabled us to create value by converting income-producing assets acquired for redevelopment into
industrial properties, known as Covered Land Plays ("CLPs"), as well as converting existing industrial properties into higher uses, such as data centers.

Based on our current estimates, our consolidated land and other real estate investments, including options and CLPs, have the potential to support the
development of $36.9 billion ($41.5 billion on an O&M basis) of TEI of newly developed buildings. We measure the estimated value creation of a
development project as the stabilized value above our TEL. As properties are completed and leased, we expect to capture the value creation principally
through gains realized through contributions of these properties to unconsolidated co-investment ventures and increases in the NOI of the consolidated
portfolio.

+Strategic Capital Advantages. The co-investment ventures provide capital from third parties that allows us to grow our O&M portfolio, contribute to self-funding
our development activities through the sale or contribution of newly developed assets to these vehicles and produce substantial fees for our management of the
assets. We raise capital to support the long-term growth of the co-investment ventures while maintaining our own substantial investments in these vehicles. At
December 31, 2024, the gross book value of the operating portfolio held by our nine unconsolidated co-investment ventures was $56.3 billion across 548 million
square feet.

Consolidated Debt and Weighted Average Effective

G&A Expenses (") as a % of Investments in Real Estate
Interest Rate (dollars in millions)

$32,000 4.0% 0.8%

$24,000 30% 0.6%

$16,000 20% 0.4%

$8,000 1.0% 0.2%

$0 00% 0.0%
2022 2023 2024 2022 2023 2024

W Consolidated debt at year-end m— G&A as % of consolidated portfolio
—— Weighted average effective interest rate during the year —— Adjusted G&A as % of O&M portfolio

(1)G&A Expenses s a line item in the Consolidated Financial Statements. Adjusted G&Aexpenses is calculated from our
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Consolidated Financial Statements as G&A Expenses and Strategic Capital Expenses, less expenses under the Prologis Promote Plan (“PPP”) and property-
level management expenses for the properties owned by the ventures.

*Balance Sheet Strength. \We hawve a long-held strategy to build and maintain a strong and flexible balance sheet by using conservative levels of financial
leverage. At December 31, 2024, the weighted average remaining maturity of our consolidated debt was 9 years and the weighted average interest rate was 3.1%.
At December 31, 2024, we had total available liquidity of $7.4 billion. We continue to maintain low leverage as a percentage of our real estate investments and our
market capitalization. As a result of our low leverage, available liquidity and investment capacity in the co-investment ventures, we have significant ability to
capitalize on opportunistic value-added investments as they arise.

+Our Scale Drives Hficiency. We have scalable systems and infrastructure in place to grow both our consolidated and O&M portfolios with limited incremental
G8Aexpense. We use adjusted G&Aexpenses as a percentage of the O&M portfolio (based on gross book value) to measure and evaluate the overhead costs
associated with the O&M portfolio. We believe we can continue to grow NOI and strategic capital revenues organically and through accretive development and
acquisition activity while further reducing G&A as a percentage of our investments in real estate.

+Staying “Ahead of What’s Next™”. \We are focused on creating value beyond real estate by enhancing our customers’ experience, leveraging our scale in
procurement and innovating through data analytics and digitization efforts. This includes investments in early and growth-stage companies that are focused on
emerging technologies for the logistics sector through Prologis Ventures, our corporate venture capital group. Our Prologis Essentials platform provides our
customers with solutions through senvices and products that address their operations and energy and sustainability needs, simplify their decision-making and
support them in achieving their environmental goals.

Competition

Real estate ownership is highlyfragmented, and we face competition from many owners and operators. Competitively priced logistics space could impact our
occupancy rates and have an adverse effect on how much rent we can charge, which in turn could affect our operating results. We face competition regarding our
capital deployment activities, including regional, national and global operators and developers. We also face competition from investment managers for
institutional capital within our strategic capital business.

Despite the competition, our global reach and local market knowledge over the years have given us distinct competitive advantages, including the following:

+a portfolio of properties strategicallylocated in markets characterized by large population densities, growing consumption and high barriers to entry, typically near
large labor pools and extensive transportation infrastructure, including our Last Touch® facilities;

sthe ability to leverage the organizational scale and structure of our 1.3 billion square foot O&M portfolio to provide a single point of contact for our multi-market
customers to address their needs through our in-house global Customer Led Solutions Team;

senices and solutions offered through Prologis Essentials to assist our customers with their operations and energy and sustainability needs and at the same
time enhancing the value of our real estate;

«a strategically located, global land bank and redevelopment sites that have the potential to support the development of $41.5 billion of TEI of new logistics space
on an O&Mbeasis, including build-to-suit development and redevelopment as industrial properties or data centers;

-capabilities to convert properties to data centers in key markets, with total TEI of $0.9 billion on an O&Mbasis currently under development;

+local teams with the expertise, experience and relationships to lease our properties and deploy capital advantageously, supported by our in-house government
and community affairs and entittement teams;

«development of logistics facilities with sustainable design features that meet customer needs for efficient, high-quality buildings while enabling them to make
progress on their own sustainability goals;

erelationships and successful track record with current and prospective investors in our strategic capital business that is comprised of 95% open-ended ventures,
long-term ventures and two publicly traded vehicles;

«a market intelligence team that allows us to track business conditions in real time, proactively pursue market opportunities and disruptions alike, and develop
revenue-generating capabilities;

«an investment in technology and talent to support our sustainability objectives, including expanding our efforts around renewable energy;
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«an internal venture capital group, Prologis Ventures, through which we invest in growth stage companies focused on innovating across the logistics sector; and
«a strong balance sheet and credit ratings, coupled with significant liquidity, borrowing capacity and long-term fixed debt with low rates.

Customers

At December 31, 2024, in our Real Estate Segment representing our consolidated properties, we had more than 4,000 customers occupying 646 million square
feet of logistics operating properties (6,500 customers occupying 1.3 billion square feet for our O&M portfolio). Our broad customer base represents a spectrum
of international, national, regional and local logistics users who operate across various industries, providing diverse goods to consumers throughout the globe.
The strategic location of our global portfolio gives us a unique ability to provide real estate solutions that support our customers' supply chains and help them
meet end-consumer delivery expectations. Our properties are positioned at critical points in the supply chain, most notably our infill and Last Touch® facilities,
which are located within and adjacent to major cities to ensure same-day delivery to consumers. Additionally, we own import and national distribution centers with
access to major seaports and intermodal hubs, as well as regional distribution centers that facilitate broader market reach.

Below are the primary categories of goods in our consolidated real estate properties at December 31, 2024:

Primary Categories of Goods in Our Buildings as a % of NER "

Basic Daily Needs — 34% Structural Trends - 27% Cyclical Spending
Consumer Goods Transportation Construction

Food & Beverage General Retailer Auto

Apparel Healthcare Appliances

Paper and Packaging Data Home Goods

Production Consumption

—
Raw International Retail
materials manufacturing/ centers
suppliers Order consolidation
e 1G] e
————— S 1ML a o )
Import/national Regional Last B I
distribution center distribution center Touch™ LSS
Customer
" " A " ~ '
= 1
A0 —— — [ ceeee— W OO € e e 4
Bl 00 => 5 oo oo oL«
Raw Domestic Return
materials manufacturing/ center

suppliers Order consolidation

(1)Primary categories do not sum to 100% as the difference is attributable to customers that do not clearly fall into a single category. Additionally, primary
categories are listed in order of the largest percentage of NER for each category type.
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The following table details our top 25 customers for our consolidated and O&Mreal estate properties at December 31, 2024 (square feet in millions):

Top Customers

. Amazon

. Home Depot
FedEx

UPS

Geodis

. NFl Industries
DHL

Walmart

. Lululemon

10. GigaCloud
Top 10 Customers

11. Pepsi

12.GXO

13. Wayfair

14. Ryder

15. Maersk

16.DVS AS

17. Western Post

18. Imperial Dade

OCENOOA BN

19. Berkshire Hathaway

20. CEVA Logistics

21. The Clorox Company

22. Samsung

23. Lasership, Inc.
24. Kellanova

25. Tesla

Top 25 Customers

Consolidated - Real Estate
Segment
Total Occupied
Square Feet

RN

(=]

-
w

M—nmAmwmwwmwwmmhhwwwmhhmmw\lg

Top Customers

. Amazon

Home Depot

FedEx

DHL

Geodis

CEVA Logistics

GXO

UPS

. Maersk

10. Kuehne + Nagel
Top 10 Customers

11.DVSAS

12. Walmart

13. NFI Industries

14. Pepsi

15. GigaCloud

16. Lululemon

17. Mercado Libre

18. Ryder

19. Burlington Stores

20. Samsung

21. DB Schenker

22. Wayfair

23.70Z0

24. Nippon Express

25. Imperial Dade

Top 25 Customers

©CONOOP®N =

%of
NER

Owned and Managed
Total Occupied
Square Feet
49 46
1.8 19
1.3 11
1.1 13
11 15
1.0 13
0.8 10
0.8 9
0.8 7
0.7 9
143 152
0.7 8
0.6 8
05 4
04 4
04 3
04 2
04 5
04 4
04 3
04 5
04 6
04 6
04 5
04 4
0.3 2
20.8 221

In our Strategic Capital Segment, we view our partners and investors as our customers. At December 31, 2024, we had 155 investors in our private equity

ventures, several of which investin multiple ventures.

Our People

Qur people are the foundation of our business. Theyimplement our strategy and create value for our customers and shareholders. We seek to recruit and retain
talented employees with varied experiences and perspectives. The intent is to create an inclusive and high-performing culture where each employee can do their

best work and drive our collective success.

We are committed to inclusion and diversity. We share our strategy with our employees and welcome their ideas for improvement. We conduct annual pay equity
analyses that aim to address differences in compensation not explained by relevant job factors.
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The following charts display our workforce demographics by levels of seniority at December 31, 2024:

Women, 2024 ! People of Color (U.S. only), 2024 "

All Employees Managers Senior Leaders All Employees Managers Senior Leaders

COCOO0OC

(1) Managers include employees with manager, director or vice president titles. Senior leaders include employees with senior vice president or higher titles.

We align employees’ goals with our overall strategic direction to create a clear link between individual efforts and the long-term success of the company. We
communicate at all levels of the organization throughout the year about company goals and strategic initiatives to ensure awareness and alignment. We then
provide continual feedback to all employees on their progress towards those goals as well as budget for external learning and stretch opportunities to support
their growth.

Providing our employees with learning and development opportunities through training, education and mentorship is critical to our continued ability to innovate. In
2024, more than 1,800 employees completed more than 15,400 hours of company-provided or company-sponsored learing and development training.

We provide opportunities for our employees to share their insights and perspectives on our company and their work experience. Our most recent employee
engagement pulse survey, completed in September 2024, with a participation rate of 92%, indicated that 85% of Prologis employees are engaged based on their
positive response to the questions that comprise our engagement driver index

We strive to cultivate a healthy and safe working environment for our employees. We provide workplace flexibility with accountability as determined by role. For
those employees who work on-site, we have protocols in place to help ensure a safe working environment. We continue to attract and retain talentin the industry
through competitive compensation, a robust benefits package, pathways to career advancement, talent recognition and individual development planning.

The following table summarizes our total number of employees at December 31, 2024:

Geographies

us.@ 1,595
Other Americas 206
Europe 627
Asia 275
Total 2,703

(1)This includes employees who were based in the U.S. but also support other geographies.
Prologis employees are not organized under collective bargaining agreements, other than in Brazl, France and Spain, and there is a works council in France.
CODE OF ETHICS AND BUSINESS CONDUCT

We maintain a Code of Ethics and Business Conduct applicable to our board of directors (the “Board”) and all of our officers and employees, including the
principal executive officer, the principal financial officer and the principal accounting officer, and other people performing similar functions. A copy of our Code of
Ethics and Business Conduct is available on our website, www.prologis.com. In addition to being accessible through our website, copies of our Code of Ethics
and Business Conduct can be obtained, free of charge, upon written request to Investor Relations, Pier 1, Bay 1, San Francisco, California 94111. Any
amendments to or waivers of our Code of Ethics and Business Conduct that apply to the principal executive officer, the principal financial officer, the principal
accounting officer, or other people performing similar functions, and that relate to any matter enumerated in ltem 406(b) of Regulation S-K; will be disclosed on
our website.

1"



Table of Contents

GLOBAL IMPACT AND SUSTAINABILITY

The principles of ESG are ingrained in our business strategy through our integrated approach to global impact and sustainability, which we believe creates value
for our customers, investors, employees and communities. As we look toward the future, we have set sustainability goals and objectives that demonstrate our
ambition, create accountability and drive alignment with our business strategy. These goals include the utilization of renewable energy sources, along with
sustainable development and redevelopment, that create energy savings and reduce our environmental footprint. We have also set goals and objectives to
support the communities in which we do business and employ strong governance practices.

Environmental Sustainability

We develop modern and efficient buildings with state-of-the-art technology to stay ahead of our customers’ needs, advance our ability to meet future structural,
transportation and energy requirements, and make progress on our own sustainability goals and objectives. This includes new development and redevelopment
of buildings that align with leading sustainable building standards and the implementation of solutions and senices such as onsite solar generation, energy
storage, heat pumps, cool roofs, LED lighting, EV charging stations and other mobility solutions, recycling and xeriscaping. We regularly talk with customers on
how Prologis can work with them to enhance the sustainability of their operations. We believe these senices and solutions can deliver operational efficiencies,
reduce energy and water consumption and decrease greenhouse gas emissions within our customers’ operations and across our own portfolio.

We have committed to: (i) installing LED lighting within 100% of our eligible new developments and redevelopments and across 80% of our eligible O&M
operating properties by 2025; (ii) installing 1 gigawatt of solar generation and storage capacity by 2025 within our O&M portfolio; and (iii) obtaining sustainable
building certifications for 100% of our eligible new developments and redevelopments. We believe our Prologis Essentials LED and SolarSmart solutions, which
provide our customers with energy solutions and savings through efficient lighting and solar panels on our rooftops, help reduce the environmental footprint of our
customers and accelerate our progress in these areas.

In 2024, we installed or were scheduled to install LED lighting within 100% of our eligible new developments and redevelopments and LED lighting across
approximately 79% of our eligible logistics facilities (based on square feet) within our O&Moperating properties at December 31, 2024. This metric excludes the
properties owned by Terrafina, which FIBRAPrologis obtained control of in August 2024. At December 31, 2024, 626 megawatts of solar generation and storage
capacity were installed within our O&M portfolio. To fund our sustainable development activities, we have utilized the proceeds from certain senior notes
issuances to finance green projects eligible under our green bond framework. For development properties in our O&M portfolio that were approved by our
Investment Committee after June 2021 and that reached stabilization during 2024, we certified 69% of our eligible developments and redevelopments with
sustainable building certifications and 31% were scheduled for sustainable building certification, totaling 100% of eligible developments and redevelopments.

Social Impact

We are committed to social responsibility and strengthening relationships important to our business through customer partnerships, investor outreach,
community involvement, supplier engagement and labor solutions, as discussed above. We work in partnership with local leaders, institutions and organizations
to create jobs and job training programs, expand opportunities for students with diverse backgrounds to study real estate, promote health and safety and enhance
recreational and transit infrastructure. We believe these efforts help create a more stable and predictable business environment for Prologis and our customers,
drive economic development and support social wellness and well-being in the communities we serve.

For our customers, where recruitment and retention of logistics talent is a key challenge, we are helping build a talent pipeline through our Community Workforce
Initiative (“CWI"), founded in 2018. The CWl is a talent development program that advances the skills and capabilities of logistics talent, with an emphasis on
revitaliziing career pathways and creating economic opportunities in the communities where we operate. In 2018, we set a goal to train 25,000 individuals by 2025
by partnering with leading public sector organizations and leveraging digital leaming technologies to develop innovative training solutions. We met this goal in
2023, two years early.

Beginning in 2019, we committed to spending 75,000 hours supporting our local communities by 2025. To achieve this goal, we enable our employees to spend
40 working hours a year to wolunteer, including at our company-sponsored day of senice where employees around the globe volunteer on projects to help in their
local communities. At December 31, 2024, we have contributed approximately 74,300 hours towards our goal. In addition, we encourage our employees to
support their local communities outside of working hours with our Dollars for Doers and other matching gifts programs, through which Prologis donates to
eligible charities and non-profit organizations based on employees’ personal volunteer hours or dollar donations.

Governance Practices
We strive to promote a culture of uncompromising integrity, including through our governance practices and corporate oversight. Our Board independence and
diversity, open communication with our stockholders and risk management framework that supports our investment and process decisions all serve to mitigate

risk and preserve value for our company.
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Over the past ten years we have onboarded seven new directors with a breadth of experience, increasing the ethnic, gender and geographical diversity of the
Board. The charters of our Board Governance and Nomination Committee and Talent and Compensation Committee provide that such committees have specific
owersight over global impact and sustainability matters and inclusion and diversity matters, respectively. Effective January 1, 2024, we added our Chief Energy and
Sustainability Officer to our management Executive Committee to support alignment between our real estate business and energy and sustainability strategy.

The strength of our balance sheet and credit ratings, dedication to proactive risk mitigation and engagement with our employees through ethics and anti-
corruption training protects the financial, operational and reputational resilience of our company. Our global risk management team works with our Board to
conduct regular enterprise-wide risk assessments to ensure proper oversight over real estate, financial and emerging risks across our global organization. We
remain committed to ensuring that 100% of our employees complete ethics training annually, a commitment we continued to achieve in 2024. Along with this
commitment, our employees completed more than 6,400 hours of information technology security, workplace safety, compliance and other ethics training in 2024.
Our approach is reinforced by our Code of Ethics and Business Conduct, as described above.

ENVIRONMENTAL MATTERS

By the nature of our industry, we are exposed to various environmental risks that may result in unanticipated losses and affect our operating results and financial
condition. Either the previous owners or we have conducted environmental reviews on a majority of the properties we have acquired, including land. While some
of these assessments have led to further investigation and sampling, none of the environmental assessments have revealed an environmental liability that we
believe would have a material adverse effect beyond amounts recorded at December 31, 2024. See further discussion in Iltem 1A Risk Factors and Note 16 to the
Consolidated Financial Statements in ltem 8. Financial Statements and Supplementary Data.

GOVERNMENTAL MATTERS

Given the global nature of our business, we are subject to various regulatory requirements, taxand other laws as well as exposed to economic and geopolitical
matters such as taxes, tariffs, trade wars and laws within the countries in which we operate and unexpected changes in these items may result in unanticipated
losses, adverse tax consequences and affect our operating results and financial condition. In addition, we may be impacted by the ability of our non-U.S.
subsidiaries to distribute or otherwise transfer cash among our subsidiaries due to currency exchange control regulations and transfer pricing regulations. The
impact of regional or country-specific economic instability, including government shutdowns or other internal trade alliances or agreements could also have a
material adverse effect on our business, financial condition or results of operations. See further discussion in ltem 1A Risk Factors.

INSURANCE COVERAGE

We carryinsurance coverage for our properties. We determine the type of coverage and the policy specifications and limits based on what we deem to be the

risks associated with our ownership of properties and our business operations in specific markets. Such coverage typicallyincludes property damage and rental
loss insurance resulting from such perils as fire, windstorm, flood, earthquake and terrorism; commercial general liability insurance; and environmental
insurance. Insurance is maintained through a combination of commercial insurance, self-insurance and a wholly owned captive insurance entity. The business of
our wholly owned captive insurance entity is ancillary to the owning and operating of our real estate. The costs to insure our properties are primarily covered
through expense reimbursements from our customers. Additionally, in 2024 we sponsored a catastrophe bond issuance that provides further insurance coverage
through 2027 for potential losses resulting from earthquake risks in the U.S. We believe our insurance coverage contains policy specifications and insured limits
that are customary for similar properties, business activities and markets and we believe our properties are adequately insured. See further discussion in ltem

1A Risk Factors.

[TEM 1A. Risk Factors
Our operations and structure involve various risks that could adversely affect our business and financial condition, including but not limited to, our financial
position, results of operations, cash flow, ability to make distributions and payments to security holders and the market value of our securities. These risks relate

to Prologis as well as our investments in consolidated and unconsolidated entities and include among others, (i) risks related to our global operations (ii) risks
related to our business; (iii) risks related to financing and capital; and (iv) risks related to income taxes.
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Risks Related to our Global Operations

As a global company, we are subject to social, geopolitical and economic risks associated with conducting business in many countries and our results of
operations and financial condition may be materially and adversely affected.

We conduct a significant portion of our business and employ a substantial number of people outside of the U.S. During 2024, we generated approximately $688
million or 8.4% of our consolidated revenues from operations outside the U.S. Circumstances and developments related to international operations that could
negativelyimpact us include, but are not limited to, the following factors:

«difficulties and costs of staffing and managing international operations in certain geographies, including differing employment practices and labor issues;
*local businesses and cultural factors that differ from our domestic standards and practices;

«volatilityin currencies and currency restrictions, which may prevent the availability of capital or the transfer of profits to the U.S;

«challenges in establishing effective controls and procedures to regulate operations in different geographies and to monitor compliance with applicable
regulations, such as the Foreign Corrupt Practices Act, the United Kingdom (“U.K.”) Bribery Act and other similar laws;

«changes in regulatory and environmental requirements, taxes, tariffs, trade wars and laws within the countries in which we operate;

«the responsibility of complying with multiple and potentially conflicting laws, such as those regarding corrupt practices, human rights, employment and licensing;
«changes in general economic conditions due to inflation, elevated interest rates, regional or country-specific business cycles, supply chain disruptions,
economic downturns or recessions and economic instability, including government shutdowns and withdrawals from the European Union or other international

trade alliances or agreements;

«political instability, uncertainty over property rights, territorial disputes, military conflict, war or expansion of hostilities, civil unrest, drug trafficking, political activism
or the continuation or escalation of terrorist or gang activities;

public health crises, such as outbreaks of global pandemics or contagious diseases;
«foreign ownership restrictions in operations with the respective countries; and
«access to capital may be more restricted, or unavailable on favorable terms or at all in certain locations.

In addition, we may be impacted by the ability of our non-U.S. subsidiaries to dividend or otherwise transfer cash among our subsidiaries due to currency
exchange control regulations, transfer pricing regulations and potentially adverse tax consequences, among other factors.

We cannot predict the extent to which these social, geopolitical and economic risks mayimpact our business and operating results and that of our co-investment
ventures, but theirimpact may include the following:

sexisting customers and potential customers of our logistics facilities may be adversely affected by the decrease in economic activity, changes in regulation or
disruptions in the supply chain, which could in turn disrupt their business and affect their ability to enter into new leasing transactions or satisfy rental payments;

«government, labor or other restrictions may add new or additional compliance requirements as a dewveloper or prevent us from completing the development or
leasing of properties currently under development or making our properties ready for our customers to mowe in;

+our ability to recover our investments in real estate assets may be hindered by current market conditions;

sincreases in material costs as a result of labor shortages and supply chain disruptions may make the development of properties more costly than we originally
budgeted or impact transportation routes of our suppliers or our customers; and

«our workforce, including our executives, may become ill or have difficulty working remotely, caring for our properties and/or customers creating inefficiencies,
delays or disruptions in our business.

Any prolonged economic downturn, disruption in the financial markets or public health crises may also impact our ability to access capital markets to issue debt
or equity securities and to complete real estate transactions at attractive pricing or at all.
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Compliance or failure to comply with regulatory requirements could result in substantial costs.

We are required to comply with many regulations in different countries, including (but not limited to) the Foreign Corrupt Practices Act, the U.K. Bribery Act and
similar laws and regulations. Our properties are also subject to various federal, state and local regulatory requirements, such as the Americans with Disabilities
Act and state and local fire, life-safety, energy and greenhouse gas emissions requirements. Noncompliance could resultin the imposition of governmental fines
or the award of damages to private litigants. While we believe that we are currentlyin material compliance with these regulatory requirements, the requirements
may change or new requirements may be imposed that could require significant unanticipated expenditures by us.

Disruptions in the global capital and credit markets may adversely affect our operating results and financial condition.

To the extent there is turmoail in the global financial markets, this turmoil has the potential to adversely affect: (i) the value of our properties; (i) the availability or the
terms of financing that we have or may anticipate utilizing; (iii) our ability to make principal and interest payments on, or refinance any outstanding debt when due;
and (iv) the ability of our customers to enter into new leasing transactions or satisfy rental payments under existing leases. Disruptions in the capital and credit
markets may also adversely affect the market price of our securities and our ability to make distributions and payments to our security holders.

The depreciation in the value of the foreign currency in countries where we have a significant investment may adversely affect our results of operations
and financial position.

We hold significant real estate investments in international markets where the U.S. dollar is not the functional currency. At December 31, 2024, approximately
$11.5 billion or 12.1% of our total consolidated assets were invested in a currency other than the U.S. dollar, principally the British pound sterling, Canadian
dollar, euro and Japanese yen. For the year ended December 31, 2024, $382.7 million or 6.3% of our total consolidated segment NOI was denominated in a
currency other than the U.S. dollar. See Note 17 to the Consolidated Financial Statements in Item 8. Financial Statements and Supplementary Data for more
information on these amounts. As a result, we are exposed to foreign currencyrisk due to potential fluctuations in exchange rates between foreign currencies and
the U.S. dollar. While we endeavor to manage this risk through our hedging and financing activities, a significant change in the value of the foreign currency of one
or more countries where we hawe a significant investment may have a material adverse effect on our business and, specifically, our U.S. dollar reported financial
position and results of operations.

Our hedging of foreign currency and interest rate risk may not effectively limit our exposure to these risks.

We attempt to mitigate our risk by borrowing in the currencies in which we have significant investments thereby providing a natural hedge. We may also enter into
derivative financial instruments that we designate as net investment hedges, as these amounts offset the translation adjustments on the underlying net assets of
our foreign investments. We enter into other foreign currency contracts, such as forwards, to reduce fluctuations in foreign currency cash flow associated with the
translation of future earnings of our international subsidiaries. Athough we attempt to mitigate the potential adverse effects of changes in foreign currency rates,
there can be no assurance that those attempts will be successful. In addition, we occasionally use interest rate contracts to manage interest rate risk and limit the
impact of future interest rate changes on earnings and cash flows. Hedging arrangements involve risks, such as the risk of fluctuation in the relative value of the
foreign currency or interest rates and the risk that counterparties mayfail to honor their obligations under these arrangements. The funds required to settle such
arrangements could be significant depending on the stability and movement of the hedged foreign currency or the size of the underlying financing and the
applicable interest rates at the time of the breakage. The failure to hedge effectively against foreign exchange changes or interest rate changes may adversely
affect our business.

Risks Related to our Business

General economic conditions and other events or occurrences that affect areas in which our properties are geographically concentrated may impact
financial results.

We are exposed to the economic conditions and other events and occurrences in the local, regional, national and international geographies in which we own
properties. Our operating performance is further impacted by the economic conditions of the specific markets in which we have concentrations of properties.

At December 31, 2024, 30.6% of our consolidated operating properties or $24.0 billion (based on consolidated gross book value, or investment before
depreciation) were located in California (Central Valley, San Francisco Bay Area and Southern California markets), which represented 23.4% of the aggregate
square footage of our operating properties and 31.8% of our consolidated operating property NOI. Our revenues from, and the value of, our properties located in
California may be affected by local real estate conditions (such as an oversupply of or reduced demand for logistics properties) and the local economic climate.
Business layoffs, downsizing, industry slowdowns, changing demographics and other factors may adverselyimpact California’s economic climate. Because of
the investment we have located in California, a downturn in California’s economy or real estate conditions, including state income taxand property taxlaws, could
adversely affect our business.
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In addition to California, we also have significant holdings (defined as more than 3% of total consolidated investment before depreciation) in operating properties
in certain markets located in Atlanta, Chicago, Dallas/Fort Worth, Houston, Lehigh Valley, New Jersey/New York City, Seattle and South Florida. Of these markets,
no single market contributed more than 10% of our total consolidated investment before depreciation in operating properties. Our operating performance could be
adwersely affected if conditions become less favorable in any of the markets in which we have a concentration of properties. Conditions such as an oversupply of
logistics space or a reduction in demand for logistics space, among other factors, mayimpact operating conditions. Any material oversupply of logistics space or
material reduction in demand for logistics space could adversely affect our overall business.

QOur O&M portfolio, which includes our consolidated properties and properties owned by our unconsolidated co-investment ventures, has concentrations of
properties in the same markets mentioned abowe, as well as in markets in Japan, Mexico, and the U.K,, and are subject to the economic conditions in those
markets.

Real estate investments are not as liquid as certain other types of assets, which may reduce economic returns to investors.

Real estate investments are not as liquid as certain other types of investments and this lack of liquidity may limit our ability to react promptly to changes in
economic or other conditions. Significant expenditures associated with real estate investments, such as secured mortgage debt payments, real estate taxes and
maintenance costs, are generally not reduced when circumstances cause a reduction in income from the investments. As a REIT, under the IRC, we are only able
to hold property for sale in the ordinary course of business through taxable REIT subsidiaries in order to not incur punitive taxation on any taxgain from the sale of
such property. We may dispose of certain properties that have been held for investment to generate liquidity. If we do not satisfy certain safe harbors or we believe
there is too much risk of incurring the punitive taxon any tax gain from the sale, we may not pursue such sales.

We may decide to sell or contribute properties to certain of our co-investment ventures or sell properties to third parties to generate proceeds to fund our capital
deployment activities. Our ability to sell or contribute properties on advantageous terms is affected by: (i) competition from other owners of properties that are
trying to dispose of their properties; (ii) economic and market conditions, including the capitalization rates applicable to our properties; and (iii) other factors
beyond our control. If our competitors sell assets similar to assets we intend to divest in the same markets or at valuations below our valuations for comparable
assets, we maybe unable to divest our assets at favorable pricing or at all. The co-investment ventures or third parties who might acquire our properties may
need to have access to debt and equity capital, in the private and public markets, in order to acquire properties from us. Should they have limited or no access to
capital on favorable terms, then dispositions and contributions could be delayed.

If we do not have sufficient cash available to us through our operations, sales or contributions of properties or available credit facilities to continue operating our
business as usual, we mayneed to find alternative ways to increase our liquidity. Such alternatives mayinclude, without limitation, divesting properties at less
than optimal terms, incurring debt, entering into leases with new customers at lower rental rates or less than optimal terms or entering into lease renewals with
our existing customers without an increase in rental rates. There can be no assurance, however, that such alternative ways to increase our liquidity will be
available to us. Additionally, taking such measures to increase our liquidity may adversely affect our business, and in particular, our distributable cash flow and
debt covenants.

Our investments are concentrated in the logistics sector and our business would be adversely affected by an economic downturn in that sector.

Our investments in real estate assets are concentrated in the logistics sector. This concentration may expose us to the risk of economic downturns in this sector
to a greater extent than if our business activities were more diversified.

Investments in real estate properties are subject to risks that could adversely affect our business.

Investments in real estate properties are subject to varying degrees of risk. While we seek to minimize these risks through geographic diversification of our
ﬁ\%rltf;cc)jltia(:)’ market research and our asset management capabilities, these risks cannot be eliminated. Factors that may affect real estate values and cash flows
+local conditions, such as oversupply or a reduction in demand;

stechnological changes, such as reconfiguration of supply chains, autonomous vehicles, robotics, 3D printing or other technologies;

sthe attractiveness of our properties to potential customers and competition from other available properties;

sincreasing costs of maintaining, insuring, renovating and making improvements to our properties;

+our ability to reposition our properties due to changes in the business and logistics needs of our customers;
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«our ability to lease the properties at favorable rates and control variable operating costs; and

«governmental and environmental regulations and the associated potential liability under, and changes in, environmental, zoning, usage, tax tariffs and other
laws.

These factors may affect our ability to recover our investment in the properties and result in impairment charges.

Our customers may be unable to meet their lease obligations or we may be unable to lease vacant space, renew leases or re-lease space on favorable
terms as leases expire.

Our operating results and distributable cash flow would be adversely affected if a significant number of our customers were unable to meet their lease
obligations. At December 31, 2024, our top 10 customers accounted for 15.9% of our consolidated NER and 14.3% of our O&MNER. In the event of default by a
significant number of customers, we may experience delays and incur substantial costs in enforcing our rights as landlord, and we may be unable to re-lease
spaces. Acustomer may experience a downturn in its business, which may cause the loss of the customer or mayweaken its financial condition, resulting in the
customer's failure to make rental payments when due or requiring a restructuring that might reduce cash flow from the lease. In addition, a customer may seek
the protection of bankruptcy, insolvency or similar laws, which could result in the rejection and termination of such customer’s lease and thereby cause a
reduction in our available cash flow.

We are also subject to the risk that, upon lease expiration, existing customers may not renew, the space may not be re-leased to new customers or the terms of
renewal or re-leasing, including the cost of required renovations or concessions to customers, may be less favorable to us than current lease terms. Our
competitors may offer space at rental rates below current market rates or below what we currently charge, and we may be pressured to reduce our rates to retain
customers when leases expire, or risk losing potential customers. Additionally, rising inflation or costs could negativelyimpact our net operating income on
existing leases with contractual guaranteed base rent and fixed charges, inclusive of certain rental expenses.

We may acquire properties and companies that involve risks that could adversely affect our business and financial condiition.

We have acquired properties and will continue to acquire properties through the direct acquisition of real estate, the acquisition of entities that own real estate or
through additional investments in co-investment ventures that acquire properties. The acquisition of properties involves risks, including the risk that the acquired
property will not perform as anticipated and that any actual costs for rehabilitation, repositioning, renovation and improvements identified in the pre-acquisition
due diligence process will exceed estimates. VWhen we acquire properties, we may face risks associated with entering a new market such as a lack of market
knowledge or understanding of the local economy, forging new business relationships in the area and unfamiliarity with local government and permitting
procedures. Additionally, there is, and itis expected there will continue to be, significant competition for properties that meet our investment criteria as well as
risks associated with obtaining financing for acquisition activities. The acquired properties or entities may be subject to liabilities, including taxliabilities, which
may be without any recourse, or with only limited recourse, with respect to unknown liabilities. As a result, if a liability were asserted against us based on our new
ownership of any of these entities or properties, then we may have to pay substantial sums to settle it.

We may be unable to integrate the operations of newly acquired companies and realize the anticipated synergies and other benefits or do so within the
anticipated timeframe. Potential difficulties we may encounter in the integration process include: (i) the inability to dispose of non-industrial assets or operations
that are outside of our area of expertise; (ii) potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions associated with
these transactions; and (iii) performance shortfalls as a result of the diversion of management’s attention caused by completing these transactions and
integrating the companies’ operations.

Our real estate development and redevelopment strategies may not be successful.

Qur real estate development and redevelopment strategy is primarily focused on monetizing land and redevelopment sites in the future through development of
logistics facilities to hold for long-term investment and for contribution or sale to a co-investment venture or third party, depending on market conditions, our
liquidity needs and other factors. We may increase our investment in the development, renovation and redevelopment business and we expect to complete the
build-out and leasing of our current development portfolio. Ve may also develop, renovate or redevelop properties within existing or newly formed co-investment
ventures, or develop and redevelop properties into data centers. The real estate development, renovation and redevelopment business includes the following
significant risks:

swe may not be able to obtain financing for development projects on favorable terms or at all;

swe may explore development opportunities that may be abandoned and the related investment impaired;

swe may not be able to obtain, or may experience delays in obtaining, all necessary zoning, land-use, building, occupancy and other governmental permits and
authorizations, or sufficient, reliable power for our data centers;

swe may incur higher construction costs, due primarily to this inflationary environment, or additional costs related to regulation that
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exceed our estimates and projects may not be completed, delivered or stabilized as planned due to defects or other issues;
swe may not be able to attract third-party investment in new development co-investment ventures or sufficient customer demand for our product;
swe may have properties that perform below anticipated levels, producing cash flows below budgeted amounts;

swe may seek to sell certain land parcels and not be able to find a third party to acquire such land or the sales price will not allow us to recover our investment,
resulting in impairment charges;

swe may not be able to lease properties we develop on favorable terms or at all;
swe may not be able to capture the anticipated enhanced value created by our value-added properties on expected timetables or at all;
swe may experience delays (temporary or permanent) if there is public or government opposition to our activities; and

*we may have substantial renovation, new development and redevelopment activities, regardless of their ultimate success, that require a significant amount of
management’s time and attention, diverting their attention from our day-to-day operations.

We are subject to risks and liabilities in connection with forming and attracting third-party investment in co-investment ventures, investing in new or
existing co-investment ventures, and managing properties through co-investment ventures.

At December 31, 2024, we had investments in co-investment ventures, both public and private, that owned real estate with a gross book value of approximately
$67.3 billion. Our organizational documents do not limit the amount of available funds that we may invest in these ventures, and we mayand currently intend to
develop and acquire properties through co-investment ventures and investments in other entities when warranted by the circumstances. However, there can be
no assurance that we will be able to form new co-investment ventures, or attract third-party investment or that additional investments in new or existing ventures to
develop or acquire properties will be successful. Further, there can be no assurance that we are able to realize value from our existing or future investments. The
same factors that impact the valuation of our consolidated portfolio, as discussed abowe, also impact the portfolios held by the co-investment ventures and could
result in other than temporaryimpairment of our investment and a reduction in fee revenues.

Qur co-investment ventures involve certain additional risks that we do not otherwise face, including:
+our partners may share certain approval rights over major decisions made on behalf of the ventures;

«our partners may seek to redeem their investment, and may do so simultaneously, causing the venture to seek capital to satisfy these requests on less than
optimal terms;

«if our partners fail to fund their share of any required capital contributions, then we may choose to contribute such capital;

our partners might have economic or other business interests or goals that are inconsistent with our business interests or goals that would affect our ability to
operate the venture;

sthe venture or other governing agreements often restrict the transfer of an interest in the co-investment venture or may otherwise restrict our ability to sell the
interest when we desire or on advantageous terms;

+our relationships with our partners are generally contractual in nature and may be terminated or dissolved under the terms of the agreements, and in such event,
we may not continue to invest in or manage the assets underlying such relationships resulting in a decrease in our assets under management and a reduction in
fee revenues. This mayalso require us to acquire the properties in order to maintain an investment in the portfolio; and

«disputes between us and our partners may result in litigation or arbitration that would increase our expenses and prevent our officers and directors from focusing
their time and effort on our business and result in subjecting the properties owned by the applicable co-investment venture to additional risk.

We generally seek to maintain sufficient influence over our co-investment ventures to permit us to achieve our business objectives; however, we may not be able
to continue to do so indefinitely. We have formed publicly traded investment vehicles, such as NPR and FIBRAPrologis, for which we serve as sponsor or
manager. These entities bear their own risks related to trading markets, foreign currency exchange rates and market demand. We have contributed, and may
continue to contribute assets into such vehicles. There is a risk that our managerial relationship may be terminated.
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\We hawe also made investments in early and growth-stage companies that are focused on emerging technology. These companies may not be successful at
raising additional capital or generating cash flows to sustain operations, which could result in the impairment of our investment. In addition, through Prologis
Essentials, we are investing in the development of new business lines that are complementary to our core business. These business lines may not be
successful and mayinclude risks that are different than investing in our core real estate business.

We are exposed to various environmental risks, which may result in unanticipated losses that could affect our business and financial condition.

Under various federal, state and local laws, ordinances and regulations, a current or previous owner, developer or operator of real estate may be liable for the
costs of removal or remediation of certain hazardous or toxic substances. The costs of removal or remediation of such substances could be substantial. Such
laws often impose liability without regard to whether the owner or operator knew of, or was responsible for, the release or presence of such hazardous
substances. In addition, third parties may sue the owner or operator of a site for damages based on personal injury, property damage or other costs, including
investigation and clean-up costs, resulting from the environmental contamination.

Environmental laws in some countries, including the U.S,, also require that owners or operators of buildings containing asbestos properly manage and maintain
the asbestos, adequatelyinform or train those who may come into contact with asbestos and undertake special precautions, including removal or other
abatement, in the event that asbestos is disturbed during building renovation or demolition. These laws mayimpose fines and penalties on building owners or
operators who fail to comply with these requirements and may allow third parties to seek recovery from owners or operators for personal injury associated with
exposure to asbestos. Some of our properties are known to contain asbestos-containing building materials.

In addition, some of our properties are leased or have been leased, in part, to owners and operators of businesses that use, store or otherwise handle petroleum
products or other hazardous or toxic substances, creating a potential for the release of such hazardous or toxic substances. Furthermore, certain of our properties
are on, adjacent to or near other properties that have contained or currently contain petroleum products or other hazardous or toxic substances, or upon which
others have engaged, are engaged or may engage in activities that may release such hazardous or toxic substances. From time to time, we may acquire
properties, or interests in properties, with known adverse environmental conditions for which we believe that the environmental liabilities associated with these
conditions are quantifiable and that the acquisition will yield a superior risk-adjusted retun. In connection with certain divested properties, we have agreed to
remain responsible for, and to bear the cost of, remediating or monitoring certain environmental conditions on the properties.

We are exposed to the impacts of climate change and could be required to comply with new or stricter regulations, which may result in unanticipated
losses that could affect our business and financial condition.

We are also exposed to physical risks from changes in climate. Our logistics facilities and the global supply chain are and may continue to be exposed to severe
weather events, such as storms or floods. If the frequency of extreme weather events increases, our exposure to these events could increase. \We mayalso be
adverselyimpacted by transition risks, such as potential impacts to the supply chain as a real estate developer or changes in laws or regulations, including the
need to invest in low-carbon technologies like solar and battery storage, electric vehicle charging, and LED lighting. We cannot give any assurance that other such
conditions do not currently exist, may not arise in the future or that we will successfully integrate them into our business. The impacts of climate change on our
real estate properties could adversely affect our ability to lease, develop or sell such properties or to borrow using such properties as collateral.

Our business and operations could suffer in the event of system failures or cybersecurity attacks.

Despite system redundancy, the implementation of securitymeasures and the existence of a disaster recovery plan for our internal and hosted information
technology systems, our systems are winerable to damages from any number of sources, including energy blackouts, natural disasters, terrorism, war,
telecommunication failures and cybersecurity attacks, such as malware, ransomware, or unauthorized access. Any system failure or accident that causes
interruptions in our operations could result in a material disruption to our business. We may incur additional costs for remediation caused by such disruptions.
Third-party security events at vendors, sub-processors, and senvice providers could also impact our data and operations through unauthorized access to
information or disruption of senices which may ultimatelyresultin losses. Despite training, detection systems and response procedures, an increase in email
attacks (phishing and business email compromise) may create disruption to our business, financial and reputational risk.

Although securityincidents have had an insignificant financial impact on our operating results, the rising frequency of attempts maylead to increased costs to
protect the company and respond to any events, including additional personnel, consultants and protection technologies. Any compromise of our security could
resultin a violation of applicable privacy and other laws, unauthorized access to information of ours and others, significant legal and financial exposure, damage
to our reputation, loss or misuse of the information and a loss of confidence in our security measures, which could negatively impact our business. Additionally,
remediation costs for security events may not be covered by our insurance.
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Our insurance coverage does not cover all potential losses.

We and our unconsolidated co-investment ventures carryinsurance coverage including property damage and rental loss insurance resulting from certain perils
such as fire and additional perils as covered under an extended coverage policy, namely windstorm, flood, earthquake and terrorism; commercial general liability
insurance; and environmental insurance, as appropriate for the markets where each of our properties and business operations are located. The insurance
coverage contains policy specifications and insured limits customarily carried for similar properties, business activities and markets. We believe our properties
and the properties of our co-investment ventures are adequately insured. Certain losses, however, including losses from floods, earthquakes, acts of war, acts of
terrorism or riots and pandemics, generally are not insured against or not fully insured against because it is not deemed economically feasible or prudent to do
so. If an uninsured loss or a loss in excess of insured limits occurs with respect to one or more of our properties, we could experience a significant loss of capital
invested and future revenues in these properties and could potentially remain obligated under any recourse debt associated with the property.

Furthermore, we cannot be sure that the insurance companies will be able to continue to offer products with sufficient coverage at commercially reasonable rates.
If we experience a loss that is uninsured or that exceeds insured limits with respect to one or more of our properties or if the insurance companies fail to meet
their coverage commitments to us in the event of an insured loss, then we could lose the capital invested in the damaged properties, as well as the anticipated
future revenues from those properties and, if there is recourse debt, then we would remain obligated for any mortgage debt or other financial obligations related to
the properties. Any such losses or higher insurance costs could adversely affect our business.

Anumber of our investments, both wholly owned and owned through co-investment ventures, are located in areas that are known to be subject to earthquake
activity. U.S. properties located in active seismic areas include properties in our markets in California and Washington. International properties located in active
seismic areas include Japan and Mexico. We generally carry earthquake insurance on our properties located in areas historically subject to seismic activity,
subject to coverage limitations and deductibles, if we believe itis commercially reasonable. We evaluate our earthquake insurance coverage annuallyin light of
current industry practice through an analysis prepared by outside consultants and in some specific instances have elected to self-insure our earthquake
exposure based on this analysis. We have elected not to carry earthquake insurance for our assets in Japan based on this analysis. See ltem 2. Properties for
more information on the markets above exposed to seismic activities.

Furthermore, a number of our properties are located in areas that are known to be subject to hurricane or flood risk. We carry hurricane and flood hazard
insurance on all of our properties located in areas historically subject to such activity, subject to coverage limitations and deductibles, if we beliewe itis
commercially reasonable. We evaluate our insurance coverage annuallyin light of current industry practice through an analysis prepared by outside consultants.

Our business could be adversely impacted if we have deficiencies in our disclosure controls and procedures or internal control over financial reporting.

The design and effectiveness of our disclosure controls and procedures and internal control over financial reporting may not prevent all errors, misstatements or
misrepresentations. VWhile management continually reviews the effectiveness of our disclosure controls and procedures and internal control over financial
reporting, there can be no guarantee that our internal control over financial reporting will be effective in accomplishing all control objectives all of the time.
Deficiencies, including any material weakness, in our internal control over financial reporting that may occur in the future could result in misstatements or
restatements of our financial statements or a decline in the price of our securities.

Risks associated with our dependence on key personnel.

\We depend on the deep industry knowledge and the efforts of our executive officers and other key employees. From time to time, our personnel and their roles
may change. While we believe that we are able to retain our keytalent and find suitable employees to meet our needs, the loss of key personnel, any change in
their roles or the limitation of their availability could adversely affect our business. If we are unable to continue to attract and retain our executive officers or other
key employees, or if compensation costs required to attract and retain such personnel become more expensive, our performance and competitive position could
be materially adversely affected.

Risks Related to Financing and Capital
In order to meet REIT distribution requirements we may need access to external sources of capital.

To qualifyas a REIT, we are required each year to distribute at least 90% of our REIT taxable income (determined without regard to the dividends-paid deduction
and by excluding any net capital gain) to our stockholders and we may be subject to tax to the extent our taxable income is not fully distributed. Historically, we
have satisfied these distribution requirements by making cash distributions to our stockholders, however, we may elect to pay a portion of the distribution in
shares of our stock. Assuming we continue to satisfy these distribution requirements with cash, we may not be able to fund all future capital needs, including
acquisition and development activities, from cash retained from operations and may have to rely on third-party sources of capital. Furthermore, to maintain our
REIT status and not have to pay federal income and excise taxes, we may need to borrow funds on a short-term basis to meet the REIT distribution requirements
even if the then-prevailing market conditions are not favorable for these borrowings. These short-term
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borrowing needs could result from differences in timing between the actual receipt of cash and inclusion of income for federal income tax purposes, or the effect
of nondeductible capital expenditures, the creation of reserves or required debt or amortization payments. Our ability to access debt and equity capital on favorable
terms or at all depends on a number of factors, including general market conditions, the market's perception of our growth potential, our current and potential
future earnings and cash distributions and the market price of our securities.

Covenants in our credit agreements could limit our flexibility and breaches of these covenants could adversely affect our financial condition.

The terms of our various credit agreements, including our credit facilities and term loans, the indentures under which certain of our senior notes are issued and
other note agreements, require us to complywith a number of customary financial covenants, such as maintaining debt senice coverage ratios, leverage ratios
and fixed charge coverage ratios. These covenants may limit our flexibility to run our business, and breaches of these covenants could result in defaults under the
instruments governing the applicable indebtedness. If we default under the covenant provisions and are unable to cure the default, refinance the indebtedness or
meet payment obligations, our business and financial condition generally and, in particular, the amount of our distributable cash flow could be adversely affected.

Adverse changes in our credit ratings could negatively affect our financing activity.

Our credit ratings at December 31, 2024 were Afrom Standard & Poor's with a stable outlook and A3 from Moody's with a positive outlook. Asecurities rating is not
a recommendation to buy, sell or hold securities and is subject to revision or withdrawal at any time by the rating organization.

The credit ratings of our senior notes and preferred stock are based on our operating performance, liquidity and leverage ratios, overall financial position and
other factors employed by the credit rating agencies in their rating analyses of us. Our credit ratings can affect the amount of capital we can access, as well as the
terms and pricing of any debt we may incur. There can be no assurance that we will be able to maintain our current credit ratings, and in the event our credit
ratings are downgraded, we would likelyincur higher borrowing costs and may encounter difficulty in obtaining additional financing. Also, a downgrade in our
credit ratings may trigger additional payments or other negative consequences under our credit facilities and other debt instruments. Adverse changes in our
credit ratings could negativelyimpact our business and, in particular, our refinancing and other capital market activities, our ability to manage debt maturities, our
future growth and our development and acquisition activity.

We may be unable to refinance our debt or our cash flow may be insufficient to make required debt payments.

We are subject to risks normally associated with debt financing, including the risk that our cash flow will be insufficient to meet required payments of principal and
interest. There can be no assurance that we will be able to refinance any maturing indebtedness, that such refinancing would be on terms as favorable as the
terms of the maturing indebtedness, or that we will be able to otherwise obtain funds by selling assets or raising equity to make required payments on maturing
indebtedness. If we are unable to refinance our indebtedness at maturity or meet our payment obligations, our business and financial condition will be negatively
impacted and, if the maturing debt is secured, the lender may foreclose on the property securing such indebtedness. Our credit facilities and certain other debt
bears interest at variable rates. Increases in market interest rates would increase our interest expense under these agreements.

Our stockholders may experience dilution if we issue additional common stock or units in the OP.

Any additional future issuance of common stock or OP units will reduce the percentage of our common stock and units owned by investors. In most
circumstances, stockholders and unitholders will not be entitled to vote on whether or not we issue additional common stock or units. In addition, depending on
the terms and pricing of any additional offering of our common stock or OP units and the utilization of the proceeds, our stockholders and unitholders may
experience dilution in both book value and fair value of their common stock or units.

Risks Related to Income Tax
The failure of Prologis, Inc. to qualify as a REIT would have serious adverse consequences.

Prologis, Inc. elected to be taxed as a REIT under Sections 856 through 860 of the IRC commencing with the taxable year ended December 31, 1997. We believe
Prologis, Inc. has been organized and operated to qualifyas a REIT under the IRC and believe that the current organization and method of operation comply with
the rules and regulations promulgated under the IRC to enable Prologis, Inc. to continue to qualify as a REIT. Howeer, itis possible that we are organized or
have operated in a manner that would not allow Prologis, Inc. to qualify as a REIT, or that our future operations could cause Prologis, Inc. to fail to qualify.
Quialification as a REIT requires us to satisfy numerous requirements (some annually and others on a quarterly basis) established under highly technical and
complexsections of the IRC for which there are onlylimited judicial and administrative interpretations and involves the determination of various factual matters
and circumstances not entirely within our control. For example, to qualify as a REIT, Prologis, Inc. must derive at least 95% of its gross income in any year from
qualifying sources. In addition, Prologis, Inc. must pay dividends to its stockholders aggregating annually at least 90% of its taxable income (determined without
regard to the dividends paid deduction and by excluding capital gains) and must satisfy specified asset tests on a quarterly basis. Historically, we hawve satisfied
these distribution requirements
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by making cash distributions to our stockholders, but we may choose to satisfy these requirements by making distributions of cash or other property, including, in
limited circumstances, our own stock. The provisions of the IRC and applicable Treasury regulations regarding qualification as a REIT are more complicated for
Prologis, Inc. because we hold substantially all of our assets through the OP.

If Prologis, Inc. fails to qualify as a REIT in any taxable year, we will be required to pay federal income tax (including, for taxable years prior to 2018, any applicable
alternative minimum tax) on taxable income at regular corporate rates. Unless we are entitled to relief under certain statutory provisions, Prologis, Inc. would be
disqualified from treatment as a REIT for the four taxable years following the year in which it lost the qualification and would be subject to corporate tax on built-in
gains that exist at the time of REIT re-election if recognized within the five-year period after re-election, and potentially 10 years for certain states. If Prologis, Inc.
lost its REIT status, our net earnings would be significantly reduced for each of the years involved. In addition, we may need to borrow additional funds or liquidate
some investments to pay any additional tax liability. Accordingly, funds available for investment, operations and distributions would be reduced.

Furthermore, we own a direct or indirect interest in certain subsidiary REITs that elected to be taxed as REITs under Sections 856 through 860 of the IRC.
Provided that each subsidiary REIT qualifies as a REIT, our interest in such subsidiary REIT will be treated as a qualifying real estate asset for purposes of the
REIT asset tests, and any dividend income or gains derived by us from such subsidiary REIT will generally be treated as income that qualifies for purposes of the
REIT 95% and 75% gross income tests. To qualify as a REIT, the subsidiary REIT must independently satisfy all of the REIT qualification requirements. If such
subsidiary REIT were to fail to qualify as a REIT, and certain relief provisions did not apply, it would be treated as a regular taxable corporation and its income
would be subject to U.S. federal income tax In addition, a failure of the subsidiary REIT to qualify as a REIT would have an adverse effect on the ability of Prologis,
Inc. to comply with the REIT income and asset tests, and thus its ability to qualifyas a REIT.

In addition, we may acquire properties through the acquisition of REIT entities that own the real estate. If a gain in such assets is not otherwise recognized by the
seller or target in such acquisitions, and such entities were to fail to satisfy the REIT requirements for any year, they would be disqualified from treatmentas a
REIT for the four taxable years following the year in which the REIT qualification was lost and the acquired assets would be subject to corporate taxon built-in
gains that exist at the time of REIT re-election or, if earlier, at the time of Prologis’ acquisition of the assets. Asale of such assets within the 5-year recognition
period, and potentially 10 years for certain states, could result in corporate taxliabilities that could be significant.

Certain property transfers may generate prohibited transaction income, resulting in a penalty tax on gain attributable to the transaction.

From time to time, we may transfer or otherwise dispose of some of our properties, including by contributing properties to our co-investment ventures. Under the
IRC, any gain resulting from transfers of properties we hold as inventory or primarily for sale to customers in the ordinary course of business is treated as income
from a prohibited transaction subject to a 100% penalty tax. We do not believe that our transfers or disposals of property or our contributions of properties into our
co-investment ventures are prohibited transactions. However, whether propertyis held for investment purposes is a question of fact that depends on all the facts
and circumstances surrounding the particular transaction. The Internal Revenue Seniice (“IRS”) may contend that certain transfers or dispositions of properties by
us or contributions of properties into our co-investment ventures are prohibited transactions. While we believe that the IRS would not prevail in any such dispute, if
the IRS were to argue successfully that a transfer, disposition or contribution of property constituted a prohibited transaction, we would be required to paya 100%
penalty taxon any gain allocable to us from the prohibited transaction. In addition, income from a prohibited transaction might adversely affect our ability to satisfy
the income tests for qualification as a REIT.

Legislative or regulatory action could adversely affect us.

In recent years, numerous legislative, judicial and administrative changes have been made to the U.S,, state, local and foreign income taxlaws applicable to
investments in real estate, REITs, similar entities and investments. Additional changes are likely to continue to occur in the future, both in and outside of the U.S.
and mayimpact our taxation or that of our stockholders. Anyincreases in tax liability could be substantial and would reduce the amount of cash available for other
purposes.

Complying with REIT requirements may limit our flexibility or cause us to forego otherwise attractive opportunities.

Qur use of taxable REIT subsidiaries (“TRSs”) enables us to engage in non-REIT qualifying business activities. Under the IRC, no more than 20% of the value of
the assets of a REIT may be represented by securities of one or more TRSs and other non-qualifying assets. This limitation may hinder our ability to make certain

attractive investments, including the purchase of non-qualifying assets, the expansion of non-real estate activities and investments in the businesses to be
conducted by our TRSs, and to that extent limit our opportunities.

ITEM 1B. Unresolved Staff Comments

None.
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[TEM 1C. Cybersecurity

Due to our reliance on digital technology and electronic communications to run our business, cybersecurity threats and incidents pose an ongoing and escalating
risk to our internal and third-party provided information systems and data, reputation and shareholder value, results of operations and financial condition. Our
Chief Technology Officer, who reports directly to our Chief Executive Officer, holds over 25 years of experience in information technology, specifically infrastructure,
information security and fraud, and identity solutions at large global companies, and our Vice President of Information Technology (“IT’) Governance, who reports
to our Chief Technology Officer, holds over 20 years of experience in various information security roles. Together, our Chief Technology Officer and Vice President
of IT Governance ("IT leadership") oversee and lead our information security program and our business strategy, financial planning and capital allocation around
our cybersecurity risk management and governance practices. We also have an established Incident Response Team (“IRT”) to respond to and manage
cybersecurity events. This team includes our IT leadership as well as senior leadership from our accounting, legal, corporate communications and risk
management departments with subject-matter expertise and established tenure at Prologis in their respective areas. The IRT is tasked with taking appropriate
action to safeguard the integrity of our information systems, data and network resources, investigate whether a breach occurred, define disclosures,
communicate effectively with key audiences, including the Board as necessary, mitigate cybersecurity incident risks and provide a resolution through our
cybersecurity incident communication protocols. Additionally, on an annual basis the IRT is involved and engaged in security initiatives, including tabletop
exercises facilitated both internally and externally, to stay relevant on current practices in the areas of cybersecurity.

The processes implemented by our IT leadership and IRT to oversee and identify cybersecurity risks are based on the Prologis Information Security Policy
governed by the United States National Institute of Standards and Technology Cybersecurity Framework. The framework focuses on five key categories of
cybersecurity risk management and governance: (i) identify. develop an organizational understanding to manage cybersecurity risk to systems, people, assets,
data and capabilities; (i) protect: develop and implement appropriate safeguards to ensure delivery of critical senvices; (jii) detect: develop and implement
appropriate activities to identify the occurrence of a cybersecurity event; (iv) respond: develop and implement appropriate activities to take actions regarding a
detected cybersecurity incident; and (v) recover: develop and implement appropriate activities to maintain plans for resilience and to restore any capabilities or
senvice that were impaired due to a cybersecurityincident. This framework is utilized within our organization as part of an integrated risk management program
that involves participation from employees, to our Board and third-party senice providers, with whom we hawve protocols in place to mitigate cybersecurityincident
risks within our supply chain through the products and senices we provide and use. Additionally, all employees and contractors are required to attend mandatory
cybersecurity training on an annual basis.

Our IT leadership reports to the Board on an annual basis on cybersecurity matters and, as necessary, when incidents arise in accordance with our cybersecurity
incident communication protocols. Our Board, specifically our Audit Committee, oversees cybersecurity risks and we believe contains the necessary expertise to
perform those duties, including specific industry experience within information technology. Additionally, Prologis’ cybersecurity risk management practices are
reviewed and benchmarked against its peers through regular participation in a third-party security benchmarking survey. Our IT infrastructure is externally audited
as part of our Sarbanes-Oxey audit process and our controls include information security standards. We also maintain standalone cybersecurityinsurance and
strive to adhere to local cybersecurity regulations in all the countries we do business. We believe that risks from cybersecurity threats, including as a result of any
previous cybersecurity incidents, have not materially affected, and are not reasonably likely to materially affect Prologis, including its business strategy, results of
operations or financial condition. Please refer to “Our business and operations could suffer in the event of system failures or cybersecurity aftacks” under ltem 1A
Risk Factors.

ITEM 2. Properties

GEOGRAPHIC DISTRIBUTION

We predominatelyinvest in logistics facilities. Our properties are typically used for distribution, storage, packaging, assembly and light manufacturing of
consumer products. The vast majority of our operating properties are used by our customers for retail and online fulfillment and business-to-business
transactions.

The following tables provide details of our consolidated operating properties, investment in land and development portfolio and our O&M portfolio. The O&M
portfolio includes the properties we consolidate and the properties owned by our unconsolidated co-investment ventures reflected at 100% of the amount

included in the ventures’ financial statements as calculated on a GAAP basis, not our proportionate share.
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Included in the operating property information below for our consolidated operating properties are 542 buildings owned primarily by one co-investment venture
that we consolidate but of which we own less than 100% of the equity. No individual property or market amounted to 10% or more of our consolidated total assets
at December 31, 2024, or generated revenue equal to 10% or more of our consolidated total revenues for the year ended December 31, 2024, with the exception
of the Southern California market. Dollars and square feet in the following tables are in millions:

Consolidated Operating Properties oM
Rentable Square Gross Book Rentable Square Gross Book
Geographies Footage Value Encumbrances Footage Value
us.
Atlanta 45 $ 3792 $ - 52 $ 4,399
Baltimore/Washington D.C. 14 1,988 - 18 2,625
Central Valley 21 1,841 - 23 1,990
Chicago 54 5,166 - 70 6,753
Dallas/Ft. Worth 51 4,637 - 60 5,510
Houston 32 3,327 - 38 3,872
Lehigh Valley 32 4,082 - 37 4,662
New Jersey/New York Gty 43 7,750 B 54 9,639
San Francisco Bay Area 23 3,883 20 28 4,574
Seattle 17 2,848 - 25 3,748
South Forida 2 3,993 59 29 5,183
Southern California 106 18,323 7 125 20,702
Remaining Markets — U.S. (18 merkets) @ 160 14,140 64 195 17,077
Subtotal U.S. 620 75,770 153 754 90,734
Other Anrericas:
Brazil * 45 - 19 865
Canada 13 1,202 125 13 1,202
Mexico 1 59 - 66 5,165
Subtotal Other Americas 14 1,306 125 98 7,232
Europe:
France 1 57 - 36 3,421
Germany * 13 - 33 3,470
Netherlands * 26 - 30 3,189
UK 2 344 - 58 8,069
Remeining Countries — Europe (8 countries) ® 3 328 - 104 8,328
Subtotal Europe 6 768 - 236 26,477
Asia:
China - - - 52 2934
Japan 3 265 - 51 7,009
Singapore 1 141 - 1 141
Subtotal Asia 4 406 - 104 10,084
Total operating portfolio ® 644 78,250 278 1,192 134,527
Value-added properties “’ 2 255 - 5 645
Total operating properties 646 $ 78505 $ 278 1,197 § 135172

fterrs notated by * indicate an amount less than one rillion that rounds to zero.
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Consolidated — Investment in Land Consolidated — Development Portfolio
Estimated Build Out Rentable Square
Potential Current Footage Upon
Geographies Acres (square feet) © Investment Completion TB®
us.:
Atlanta 464 5 § 53 1 $ 162
Baltimore/Washington D.C. 120 1 62 - -
Central Valley 802 13 206 1 68
Chicago 84 1 24 * 63
Dallas/Ft. Worth 392 6 139 1 119
Houston 428 6 165 - -
Lehigh Valley 105 1 38 - -
New Jersey/New York Gty 168 2 364 1 286
San Francisco Bay Area 56 1 95 1 215
Seattle 61 1 54 * 76
South Forida 100 1 111 1 167
Southern California 586 11 743 1 185
Remaining Markets — U.S. (13 merkets) 2,284 4 814 4 1,483
Subtotal U.S. 5,650 83 2,868 11 2,824
Other Anrericas:
Brazil 605 13 211 - -
Canada 272 5 442 2 292
Mexico 662 12 224 3 344
Subtotal Other Americas 1,539 30 877 5 636
Europe:
France 181 4 132 * 21
Germany 33 1 21 * 46
Netherlands 55 1 52 1 172
UK 311 6 233 1 331
Rermaining Countries — Europe (7 countries) 654 12 122 3 183
Subtotal Europe 1,234 24 560 5 753
Asia:
Japan 89 5 95 3 465
India 196 5 54 * 28
Subtotal Asia 285 10 149 3 493
Total land and development portfolio 8,708 147§ 4,454 24§ 4,706

tterrs notated by * indicate an amount less than one rmillion that rounds to zero.

(1)Certain of our consolidated properties are pledged as security under secured mortgage debt and assessment bonds. For purposes of this table, the total
principal balance of a debtissuance that is secured by a pool of properties is allocated among the properties in the pool based on each property's investment
balance. In addition to the amounts reflected here, we also have $41 million of encumbrances related to one land parcel included in the consolidated portfolio.

(2)No remaining market within the U.S. or country within Europe represented more than 2% of the total gross book value of the consolidated and O&Moperating
properties.

(3)Included in our consolidated operating properties are properties that we consider to be held for contribution and are presented within Assets Held for Sale or
Contribution in the Consolidated Balance Sheets. We include these properties in our operating portfolio as they are expected to be contributed to our co-
investment ventures and remain in our O&Moperating portfolio. At December 31, 2024, we had investments in real estate properties that were expected to be
contributed to our unconsolidated co-investment ventures totaling $226 million and aggregating 2 million square feet. See Note 6 to the Consolidated Financial
Statements in ltem 8. Financial Statements and Supplementary Data for further information on our Assets Held for Sale or Contrib ution.

(4)Value-added properties are properties we have either acquired at a discount and believe we could provide greater returns post-stabilization or properties we
expect to repurpose to higher uses.

(5)Represents the estimated finished square feet available for lease upon completion of a building on existing parcels of land.

(6)TElis based on current projections and is subject to change. As noted in the table below, our current investment in the development portfolio was $2.8 billion,
leaving approximately $1.9 billion of additional required investment. At December 31, 2024, based on TEI, approximately 20% of the properties in the development
portfolio were completed but not yet stabilized, 60% of the properties were expected to be completed before December 31, 2025, and the remaining properties
were expected to be
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completed before July 2027. This includes the development of data centers with an aggregate TEI of $0.9 billion, on a consolidated basis.

The following table summarizes our investment in consolidated real estate properties at December 31, 2024 (in millions):

Investment Before Depreciation

Operating properties, excluding assets held for sale or contribution $ 78,279
Development portfolio, including cost of land 2,829
Land 4,454
Other real estate investments () 5,684
Total consolidated real estate properties $ 91,246

(1)Included in other real estate investments were principally: (i) land parcels we own and lease to third parties; (ii) renewable energy assets, including solar
panels and electric vehicle chargers, and energy storage systems; (iii) non-strategic real estate assets that we do not intend to operate long term; and (iv) non-
industrial real estate assets that we intend to redevelop as industrial properties or data centers.

LEASE EXPIRATIONS
We generallylease our properties on a long-term basis (the weighted average term for leases commenced, including new leases and renewals, in 2024 was 64

months). The following table summarizes the lease expirations of our consolidated operating portfolio for leases in place at December 31, 2024 (dollars and
square feetin millions):

NER
Dollars Per Square
Occupied Square Feet Dollars %of Total Foot
2025 ™ 58 § 430 80% $ 741
2026 95 715 13.3% 753
2027 101 820 15.3% 8.12
2028 85 775 14.5% 9.12
2029 78 744 13.9% 9.54
2030 57 536 10.0% 9.40
2031 31 252 4.7% 8.13
2032 32 262 49% 8.19
2033 22 213 4.0% 9.68
2034 17 179 33% 10.53
Thereafter
35 437 8.1% 12.49
611 $ 5,363 100.00, $ 8.78
Month to month 4
Total consolidated 615

(1)We have signed leases that were due to expire in 2025, totaling 28 million square feet in our consolidated portfolio (3.4% of total NER). These are excluded
from 2025 expirations and are reflected at their respective expiration year.
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CO-INVESTMENT VENTURES

Included in our O&M portfolio are consolidated and unconsolidated co-investment ventures that hold investments in real estate properties, primarily logistics
facilities, that we also manage. Our unconsolidated co-investment ventures are accounted for under the equity method. The amounts included for the
unconsolidated ventures are reflected at 100% of the amount included in the ventures’ financial statements as calculated on a GAAP basis, not our proportionate
share. The following table summarizes our consolidated and unconsolidated co-investment ventures at December 31, 2024 (in millions):

Operating Properties
Gross Investment Development
Square Feet Book Value in Land Portfolio— TH
Consolidated Co-Investment Venture
us.:
Prologis U.S. Logistics Venture (‘USLV’) 7 9 8279 $ 4 3 -
Total 7 % 8279 $ 4 3 -
Unconsolidated Co-Investment Ventures
us.:
Prologis Targeted U.S. Logistics Fund (“USLF") 134  § 15004 $ 5 3% -
Other Americas:
FIBRAPrologis 66 5,170 19 -
Prologis Brazl Logistics Venture ("PBLV") and other joint
ventures 19 820 1 182

Subtotal Other Americas 85 5,990 30 182
Europe:
Prologis European Logistics Fund (“PELF”) 169 18,779 7 12
Prologis European Logistics Partners (‘PELP”) 63 7,217 82 88

Subtotal Europe 232 25,996 89 100
Asia:
Nippon Prologis REIT (“NPR”) 45 6,215 - -
Prologis Japan Core Logistics Fund ("PJLF") 8 529 - -
Prologis China Core Logistics Fund (“PCCLF”) 30 2,210 - -
Prologis China Logistics Venture 22 724 10 198

Subtotal Asia 100 9,678 10 198
Total 551 $ 56,668 $ 184 § 480

For more information regarding our unconsolidated and consolidated co-investment ventures, see Notes 5 and 11 to the Consolidated Financial Statements in
Item 8. Financial Statements and Supplementary Data.

ITEM 3. Legal Proceedings

From time to time, we and our co-investment ventures are parties to a variety of legal proceedings arising in the ordinary course of business. We believe that, with
respect to any such matters to which we are currently a party, the ultimate disposition of any such matter will not result in a material adverse effect on our
business, financial position or results of operations.

[TEM 4. Mine Safety Disclosures

Not Applicable.

PART Il

ITEM 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
MARKET INFORMATION AND HOLDERS

Our common stock is listed on the NYSE under the symbol “PLD.”
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Stock Performance Graph

The following line graph compares the change in Prologis, Inc. cumulative total stockholder’s return on shares of its common stock from December 31, 2019, to
the cumulative total return of the S&P 500 Stock Indexand the Financial Times and Stock Exchange NAREIT Equity REITs Index from December 31, 2019, to
December 31, 2024. The graph assumes an initial investment of $100 in our common stock and each of the indices on December 31, 2019, and, as required by
the SEC, the reinvestment of all dividends. The return shown on the graph is not necessarily indicative of future performance.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among Prologis, Inc, the S&P 500 Index
and the FTSE Nareit Equity REITs Index

$250
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A 197.02
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s ] ‘
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——Prologis, Inc ----&--- S&P 500 — -@— - FTSE Nareit Equity REITs

*$100 invested on 12/31/19 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.

Copyright® 2025 Standard & Poor's, a division of S&P Global. All rights reserved

This graph and the accompanying text are not “soliciting material,” are not deemed filed with the SEC and are not to be incorporated by reference in anyfiling by
the Company under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date hereof
and irrespective of any general incorporation language in any such filing.

PREFERRED STOCK DIVIDENDS

At December 31, 2024, we had 1.3 million shares of Series Q preferred stock outstanding with a liquidation preference of $50 per share that will be redeemable
at our option on or after November 13, 2026. Dividends payable per share were $4.27 for the year ended December 31, 2024.

For more information regarding dividends, see Note 9 to the Consolidated Financial Statements in ltem 8. Financial Statements and Supplementary Data.
SALES OF UNREGISTERED SECURITIES
During 2024, we issued 1.4 million shares of common stock of Prologis, Inc. in connection with the redemption of common units of Prologis, L.P. in reliance on

the exemption from registration requirements of the Securities Act of 1933, as amended, afforded by Section 4(a)(2) thereof.
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PURCHASES OF EQUITY SECURITIES
During 2024, we did not purchase any common stock of Prologis, Inc. in connection with our share purchase program.
SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

For information regarding securities authorized for issuance under our equity compensation plans, see Notes 9 and 12 to the Consolidated Financial Statements
in ltem 8. Financial Statements and Supplementary Data.

OTHER STOCKHOLDER MATTERS
Common Stock Plans

Further information relative to our equity compensation plans will be provided in our 2025 Proxy Statement or in an amendment filed on Form 10-K/A
ITEM 6. [Reserved]

ITEM 7. Management’'s Discussion and Analysis of Financial Condition and Results of Operations

The following discussion should be read in conjunction with the Consolidated Financial Statements included in ltem 8. Financial Statements and Supplementary
Data of this report and the matters described under ltem 1A Risk Factors.

Adiscussion regarding our financial condition and results of operations for 2024 compared to 2023 is presented below. Information on 2022 is included in
graphs only to show year over year trends in our results of operations and operating metrics. Our financial condition for 2022, results of operations for 2022, and
2023 compared to 2022 and details on the acquisition of Duke Realty Corporation and Duke Realty Limited Partnership (collectively "Duke" or the "Duke
Transaction") is referenced throughout this document and can be found under ltem 7. Management’s Discussion and Analysis of Financial Condition and Results
of Operations, which is incorporated by reference herein to our Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed with the SEC on
February 13, 2024, and is available on the SEC’s website at www.sec.govand our Investor Relations website at ir.prologis.com.

MANAGEMENT’S OVERVIEW
Summary of 2024

QOur operating results were strong in 2024, despite the softening of rents and occupancyin our global logistics markets. Due to increases in market rents over the
last several years, our existing lease mark-to-market continued to drive rent change on rollover and same-store growth in our O&M portfolio. This lease mark-to-
market has remained meaningfully positive despite recent quarters of lower or even negative market rental growth due to the compounded nature of market rent
growth. Our operating portfolio occupancy was 95.8% at December 31, 2024 and rent change on leases that commenced during the year was 68.7%, on a net
effective basis, both metrics based on our ownership share.

In the near term, our proprietary metrics indicate renewed activity in customer leasing decisions as we entered 2025, despite the current economic and
geopoalitical environment. Additionally, we expect our development activity to increase as market conditions warrant. Overall, we believe we are well-positioned to
organically grow revenues over the long-term, as our in-place leases have considerable upside potential to capture the cumulative growth in market rents over the
last several years.

We completed the following significant actiities in 2024, as described in the Notes to the Consolidated Financial Statements:

*We generated net proceeds of $4.8 billion and realized net gains of $1.3 billion, principally from the contribution of properties to unconsolidated co-investment
ventures in the U.S. and Europe and sales of non-strategic properties to third parties in the U.S.

*We earned promotes from unconsolidated co-investment ventures aggregating $139 million ($43 million net of related strategic capital expenses, which
includes stock compensation amortization for promotes earned in prior periods), primarily from the value we created in executing the redevelopment, leasing and
sale of a data center in the fourth quarter of 2024.

+QOur publicly traded vehicle, FIBRA Prologis, completed tender offers to acquire 89.9% of Terrafina, a Mexican FIBRA, through a combination of stock and cash
and began consolidating Terrafina, which owned a portfolio of 41 million square feet of industrial real estate properties at December 31, 2024. As a result, our
ownership interest in FIBRAPrologis decreased to 34.6% at December 31, 2024.

*In India, we acquired 225 acres of land to support future development opportunities in this new market.
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At December 31, 2024, we had total available liquidity of $7.4 billion, including borrowing capacity on our credit facilities of $6.1 billion and unrestricted cash
balances of $1.3 billion.

At December 31, 2024, our total debt was $30.9 billion with a weighted average maturity of 9 years and an effective interest rate of 3.1%. Our financing activities
during the year included the following:

«In March 2024, we established a commercial paper program, under which we mayissue, repay and re-issue short-term unsecured commercial paper
notes (“CPNs”) denominated in U.S. dollars. At any point in time, we are required to maintain available commitments under our credit facilities in an
amount at least equal to the CPNs outstanding.

“We issued senior notes of $4.2 billion (principal in millions):

Aggregate Principal Issuance Date Weighted Average
Borrowing
Issuance Date Currency usp® Interest Rate Years Maturity Dates

January $ 1250 $ 1,250 51% 17.3 March 2034 — 2054
February CN¥ 1500 $ 211 3.5% 3.0 February 2027
March C$ 550 $ 405 4.7% 5.0 March 2029
May € 550 § 592 4.0% 10.0 May 2034
May £ 350 $ 439 5.6% 16.0 May 2040
July $ 1,100 $ 1,100 51% 175 January 2035 — March 2054
September CN¥ 1350 $ 190 3.3% 5.0 September 2029
Total $ 4,187 4.8% 13.7

(1) The exchange rate used to calculate into U.S. dollars was the spot rate at the settlement date of each issuance.

RESULTS OF OPERATIONS

We evaluate our business operations based on the NOI of our two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital.
NOI by segment is a non-GAAP performance measure that is calculated using revenues and expenses directly from our financial statements. \We consider NOI by
segment to be an appropriate supplemental measure of our performance because it helps management and investors understand our operating results.

Below is our NOI by segment per the Consolidated Financial Statements and a reconciliation of NOI by segment to Operating Income per the Consolidated
Financial Statements (in millions):

2024 2023
Real estate segment:
Rental revenues $ 7,515 $ 6,819
Development management and other revenues 14 ®
Rental expenses (1,765) (1,625)
Other expenses (47) (54)
Real Estate Segment— NOI 5,717 5,145
Strategic capital segment:
Strategic capital revenues 672 1,200
Strategic capital expenses (292) (385)
Strategic Capital Segment— NOI 380 815
General and administrative expenses (419) (390)
Depreciation and amortization expenses (2,580) (2,485)
Operating income before gains on real estate transactions, net 3,098 3,085
Gains on dispositions of development properties and land, net 414 462
Gains on other dispositions of investments in real estate, net 904 161
Operating income $ 4416 3,708

See Note 17 to the Consolidated Financial Statements for more information on our segments and a reconciliation of each reportable segment's NOI to Operating
Income and Earings Before Income Taxes.

Real Estate Segment

This reportable segment principallyincludes rental revenue and rental expenses recognized from our consolidated properties. This segment also includes the
operating results of our renewable energy assets. We allocate the costs of our property management and

30



Table of Contents

leasing functions to the Real Estate Segment through Rental Expenses and the Strategic Capital Segment through Strategic Capital Expenses, both in the
Consolidated Financial Statements, based on the square footage of the relative portfolios. In addition, this segment is impacted by our development, acquisition
and disposition activities.

Below are the components of Real Estate Segment NOI, derived directly from line items in the Consolidated Financial Statements (in millions):

2024 2023
Rental revenues $ 7515 $ 6,819
Development management and other revenues 14 5
Rental expenses (1,765) (1,625)
Other expenses 47) (54)
Real Estate Segment — NOI $ 57117  § 5,145

The $572 million change in Real Estate Segment (‘RES”) NOI in 2024 compared to 2023, was impacted by the following activities (in millions):

mincrease mDecrease

$6,000

— —
I $38 ($39)
$72
$5,500
$170
$331

$5,000
$4,500
$4,000

2023 RES NOI  Rental rate growth  Development Acquisitions3) Development  Contributions and 2024 RES NOI

and occupancy () completions @2 management and dispositions

other @)

(1)Significant rent change due to higher rental rates on the rollover of leases during both periods continues to be a key driver of increasing rental income. See
below for key metrics on rent change on rollover and occupancy.

(2)We calculate changes in NOI from development completions period over period by comparing the change in NOI generated on the pool of developments that
completed on or after January 1, 2023 through December 31, 2024.

(3)The increase due to acquisitions is principally due to the additional NOI in 2024 from the $3.1 billion real estate portfolio acquired in the U.S. on June 29, 2023.
Acquisition activity also includes the fair value lease amortization to rental revenues due to in-place leases that were primarily below market at the time of the
acquisition.

(4)The change is primarily due to higher insurance costs from a greater number of weather-related events in 2023. Development management and other also
includes the operating results of our renewable energy assets.
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Below are key operating metrics of our consolidated operating portfolio:

Consolidated Average Square Feet and Occupancy
(square feet in millions) (")
(square feet in millions)

800 100% 100
600 98% 75
400 9%6% 50
200 94% 25
0 92% 0
2022 2023 2024 2022 2023 2024
mmm Average square feet ~ —l— Average occupancy mmmm Square feet —ll— Net effective rent change

Consolidated Square Feet of Leases Commenced
and Weighted Average Net Effective Rent Change

100%

80%

60%

40%

20%

(1) Consolidated square feet of leases commenced and weighted average net effective rent change were calculated for leases with initial terms of one year or

greater.
Development Activity

The following table summarizes consolidated development activity (dollars and square feet in millions):

Starts:

Number of new development buildings started during the period
Square feet

TEI

Percentage of build-to-suits based on TEI

Stabilizations:
Number of development buildings stabilized during the period
Square feet

TEI

Percentage of build-to-suits based on TEI

Weighted average stabilized yield (

Estimated value at completion $
Estimated weighted average margin

Estimated value creation $

(1)We calculate the weighted average stabilized yield as estimated NOI assuming stabilized occupancy divided by TEI.

2024

26

1,235
28.6%

72
24

4,130
32.7%
6.2%

4,923
192%

793

©~

2023

55
13

3,361
54.0%

61
22

3,058
44.0%
6.3%

3974
30.0%

916

(2)Estimated weighted average margin is calculated on development properties as estimated value creation, less estimated closing costs and taxes, if any, on
properties expected to be sold or contributed, divided by TEI. Development margins fluctuate depending on several factors including cost of capital, changes in

capitalization rates that are used to estimate value at completion and location and type of development, such as build-to-suit development.

At December 31, 2024, the consolidated development portfolio, including properties under development and pre-stabilized properties, was expected to be
completed before July 2027 with a TEI of $4.7 billion and was 31.9% leased. This includes the development of data centers with an aggregate TEI of $0.9 billion,
on a consolidated basis. Our investment in the development portfolio was $2.8 billion at December 31, 2024. For additional information on our development

portfolio at December 31, 2024, see ltem 2. Properties.

32




Table of Contents

Capital Expenditures

We capitalize costs incurred in improving and leasing our operating properties as part of the investment basis or within Other Assets in the Consolidated Balance
Sheets. The following graph summarizes recurring capitalized expenditures and leasing costs of our consolidated operating properties during each year and
excludes development costs and spend subsequent to stabilization that s structural in nature and non-recurring:

Capital Expenditures
(in millions, except per square foot)

$1,000 $0.80
$750 $0.60
$500 $0.40
$250 $0.20
$0 $0.00
2022 2023 2024
| easing commissions mmmm Tenant improvements
== Property improvements —— Property improvements per average square foot

Strategic Capital Segment

This reportable segment includes revenues from asset management and property management senices, transactional senices for acquisition, disposition and
leasing activity and promote revenue earmned from the unconsolidated co-investment ventures. Revenues associated with the Strategic Capital Segment fluctuate
because of changes in the size of the portfolios through acquisitions and dispositions, the fair value of the properties, timing of promotes, foreign currency
exchange rates and other transactional activity. These revenues are reduced by the direct costs associated with the asset and property-level management
expenses for the properties owned by these ventures. We allocate the costs of our property management and leasing functions to the Strategic Capital Segment
through Strategic Capital Expenses and to the Real Estate Segment through Rental Expenses both in the Consolidated Financial Statements, based on the
square footage of the relative portfolios. For further details regarding the key property information and summarized financial condition and operating results of our
unconsolidated co-investment ventures, refer to Note 5 to the Consolidated Financial Statements.

Below are the components of Strategic Capital Segment NOI derived directly from the line items in the Consolidated Financial Statements (in millions):

2024 2023
Strategic capital revenues $ 672 $ 1,200
Strategic capital expenses (292) (385)
Strategic Capital Segment — NOI $ 380 $ 815
Below is additional detail of our Strategic Capital Segment revenues, expenses and NOI (in millions):
us.® Other Americas Europe Asia Total

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Strategic capital revenues ($)

Recurring fees 168 171 60 50 170 163 74 76 472 460

Transactional fees © 17 21 7 7 24 18 13 19 61 65

Promote revenue 112 641 25 33 1 1 1 - 139 675
Total strategic capital revenues ($) 297 833 92 90 195 182 88 95 672 1,200
Strategic capital expenses ($) ) (155) (204) (21) (27) (76) (103) (40) (51) (292) (385)
Strategic Capital Segment — NOI ($) 142 629 n 63 19 7 48 4 380 815

(1)The U.S. expenses include compensation and personnel costs for employees who are based in the U.S. but also support other geographies.
(2)Recurring fees include asset management and property management fees.

(3)Transactional fees include leasing commissions and acquisition, disposition, development and other fees.
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(4)We generally earn promote revenue directly from third-party investors in the co-investment ventures based on the cumulative retumns of the venture over a three-
year period or the stabilization of individual development projects owned by the venture. Changes in asset valuations within the co-investment ventures during the
promote period is one of the significant inputs to the calculation of promote revenues.

For promotes earned after January 2024, we amended the Prologis Promote Plan ("PPP") to award up to 25% of the third-party portion of the promotes
earned by us from the co-investment ventures to our employees. This award is issued as a combination of cash and equity-based awards, pursuant to the
terms of the PPP and expensed through Strategic Capital Expenses in the Consolidated Statements of Income, as vested. For promotes earned prior to
January 2024, up to 40% of the third-party portion of promotes eamed was awarded to certain employees.

G&A Expenses
G&Aexpenses were $419 million and $390 million for 2024 and 2023, respectively. G&A expenses increased in 2024 as compared to 2023, principally due to
inflationaryincreases and higher compensation expenses. We capitalize certain internal costs that are incremental and directly related to our development and

building improvement activities.

The following table summarizes capitalized G&A (in millions):

2024 2023
Building and land development activities $ 133 $ 123
Operating building improvements and other 56 52
Total capitalized G&A expenses $ 189 $ 175
Capitalized compensation and related costs as a percent of total 244% 23.8%

Depreciation and Amortization Expenses
Depreciation and amortization expenses were $2.6 billion and $2.5 billion in 2024 and 2023, respectively.

The $95 million change in depreciation and amortization expenses in 2024 compared to 2023, was impacted by the following items (in millions):
mincrease mDecrease

$2,800

$2,600 - ($2) I
(538)

$69
$2,400

$2,200
$2,000
2023 Depreciation Development Acquisitions Foreign currency and  Dispositions and 2024 Depreciation
and Amortization properties other contributions and Amortization
Expense placed into service Expense

Gains on Real Estate Transactions, Net

Gains on the disposition of development properties and land were $414 million and $462 million for 2024 and 2023, respectively, primarily from the contribution
of properties we developed to unconsolidated co-investment ventures in the U.S., Mexico and Europe in 2024 and in Europe, Japan and Mexico in 2023.

Gains on other dispositions of investments in real estate were $3904 million and $161 million for 2024 and 2023, respectively. The gains recognized in 2024 are
primarily from the contribution of operating properties to our unconsolidated co-investment venture in the U.S. and both 2024 and 2023 include the sale of non-
strategic properties in the U.S.
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Historically, we have utilized the proceeds from these dispositions primarily to fund our acquisition and development activities. See Note 4 to the Consolidated
Financial Statements for further information on these transactions.

Our Owned and Managed (“O&M”) Operating Portfolio

We manage our business and review our operating fundamentals on an O&Mbasis, which includes our consolidated properties and properties owned by our
unconsolidated co-investment ventures. We believe reviewing the results in this way allows management to understand performance more broadly as we
manage the properties without regard to their ownership. We do not control the unconsolidated co-investment ventures for purposes of GAAP and the
presentation of the ventures’ operating information does not represent a legal claim.

Our O&M operating portfolio does not include our development portfolio, value-added properties, non-industrial properties or properties that we consider non-
strategic and do not have the intent to hold long term that are classified as either held for sale or within other real estate investments. Value-added properties are
properties we have either acquired at a discount and believe we could provide greater returns post-stabilization or properties we expect to repurpose to higher
uses. See below for information on our O&Moperating portfolio at December 31 (square feet in millions):

2024 2023
Number of Square Percentage Number of Square Percentage
Properties Feet Occupied Properties Feet Occupied
Consolidated 2,981 644 95.4% 2,957 631 97.6%
Unconsolidated 2,423 548 96.6% 2,242 507 97.5%
Total 5,404 1,192 95.9% 5,199 1,138 97.6%

Below are the keyleasing metrics of our O&Moperating portfolio.

Square Feet of Leases Commenced and Weighted Turnover Costs on Leases Commenced (@
Average Net Effective Rent Change (")
(square feet in millions)

200 75% $3.60 9%
150 60% $3.00 8%
100 45% $2.40 7%
50 30% $1.80 6%
0 15% $1.20 5%
2022 2023 2024 2022 2023 2024
mmm Square feet  —— Net effective rent change mmmm Per square foot (§) —Mi—As a % of |ease value

(1)Square feet of leases commenced and weighted average net effective rent change were calculated for leases with initial terms of one year or greater. We
retained approximately 70% or more of our customers, based on the total square feet of leases commenced, for each year. During all three years, we experienced
a significant increase in net effective rent change due to increasing market rents.

(2)Turnover costs include external leasing commissions and tenant improvements and represent the obligations incurred in connection with the lease
commencement for leases greater than one year.

Same Store Analysis

Our same store metrics are non-GAAP financial measures, which are commonly used in the real estate industry and expected from the financial community,
presented on both a net effective and cash basis. We evaluate the performance of the operating properties we own and manage using a “same store” analysis
because the population of properties in this analysis is consistent from period to period, allowing us and investors to analyze our ongoing business operations.
We determine our same store metrics on property NOI, which is calculated as rental revenue less rental expense for the applicable properties in the same store
population for both consolidated and unconsolidated properties based on our ownership interest, as further defined below.

We define our same store population for the three months ended December 31, 2024 as the properties in our O&Moperating portfolio, including the property NOI
for both consolidated properties and properties owned by the unconsolidated co-investment ventures, at January 1, 2023 and owned throughout the same three-
month period in both 2023 and 2024. \We believe the drivers of property NOI for
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the consolidated portfolio are generally the same for the properties owned by the ventures in which we invest and therefore we evaluate the same store metrics of
the O&M portfolio based on Prologis’ ownership in the properties (“Prologis Share”). The same store population excludes properties held for sale to third parties,
along with development properties that were not stabilized at the beginning of the period (January 1, 2023) and properties acquired or disposed of to third parties
during the period. To derive an appropriate measure of period-to-period operating performance, we remowe the effects of foreign currency exchange rate
movements by using the reported period-end exchange rate to translate from local currencyinto the U.S. dollar for both periods.

As non-GAAP financial measures, the same store metrics have certain limitations as analytical tools and may vary among real estate companies. As a result, we
provide a reconciliation of Rental Revenues less Rental Expenses (“Property NOI”) (from our Consolidated Financial Statements prepared in accordance with
U.S. GAAP) to our Same Store Property NOl measures.

We evaluate the results of our same store portfolio on a quarterly basis. The following is a reconciliation of our consolidated rental revenues, rental expenses and
property NOI for each quarter in 2024 and 2023 to the full year, as included in the Consolidated Statements of Income and within Note 19 to the Consolidated
Financial Statements and to the respective amounts in our same store portfolio analysis for the three months ended December 31 (dollars in millions):

Three Months Ended
March 31, June 30, September 30, December 31, Full Year
2024
Rental revenues $ 1,828 § 1,852 $ 1,897 $ 1,938 $ 7515
Rental expenses (454) (445) 427) (439) (1,765)
Property NOI $ 1374  § 1407  $ 1470 $ 1499 §$ 5,750
2023
Rental revenues $ 1634  § 1652 $ 1,777 $ 1756 $ 6,819
Rental expenses (413) (388) (416) (408) (1,625)
Property NOI $ 1221 § 1264 $ 1361 $ 1348 $ 5,194
Three Months Ended
December 31,
2024 2023 %Change
Reconciliation of Consolidated Property NOI to Same Store Property NOl measures:
Rental revenues $ 1938 $ 1,756
Rental expenses (439) (408)
Consolidated Property NOI $ 1499 $ 1,348
Adjustments to derive same store results:
Property NOI from consolidated properties not included in same store portfolio and
other adjustments (" (263) (174)
Property NOI from unconsolidated co-investment ventures included in same store
portfolio M@ 807 753
Third parties' share of Property NOI from properties included in same store portfolio (2 (641) (612)
Prologis Share of Same Store Property NOI — Net Effective @ $ 1,402 $ 1,315 6.6%
Consolidated properties straight-line rent and fair value lease amortization
included in same store portfolio (116) (113)
Unconsolidated co-investment ventures straight-line rent and fair value lease
amortization included in same store portfolio © (17) (11)
Third parties' share of straight-line rent and fair value lease amortization included
in same store portfolio @ 1 9
Prologis Share of Same Store Property NOl — Cash @2 $ 1,280 $ 1,200 6.7%

(1)We exclude properties held for sale to third parties, along with development properties that were not stabilized at the beginning of the period and properties
acquired or disposed of to third parties during the period. We also exclude net termination and renegotiation fees and write-offs of fair value lease assets or
liabilities to allow us to evaluate the growth or decline in each property's rental revenues without regard to one-time items that are not indicative of the property's
recurring operating performance. Net termination and renegotiation fees represent the gross fee negotiated to allow a customer to terminate or renegotiate their
lease, offset by the write-off of the asset recorded due to the adjustment to straight-line rents over the lease term. Same Store Property NOI is adjusted to include
an allocation of property management expenses for our consolidated properties based on the property management senvices provided to each property
(generally, based on a percentage of revenues). On consolidation, these amounts are eliminated and the actual costs of providing property management and
leasing senvices are recognized as part of our consolidated rental expense.
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(2)We include the Property NOI for the same store portfolio for both consolidated properties and properties owned by the co-investment ventures based on our
investment in the underlying properties. In order to calculate our share of Same Store Property NOI from the co-investment ventures in which we own less than
100%, we use the co-investment ventures’ underlying Property NOI for the same store portfolio and apply our ownership percentage at December 31, 2024 to the
Property NOI for both periods, including the properties contributed during the period. We adjust the total Property NOI from the same store portfolio of the co-
investment ventures by subtracting the third parties’ share of both consolidated and unconsolidated co-investment ventures.

During the periods presented, certain wholly owned properties were contributed to a co-investment venture and are included in the same store portfolio.
Neither our consolidated results nor those of the co-investment ventures, when viewed individually, would be comparable on a same store basis because
of the changes in composition of the respective portfolios from period to period (e.g. the results of a contributed property are included in our consolidated
results through the contribution date and in the results of the venture subsequent to the contribution date based on our ownership interest at the end of the
period). As a result, onlyline items labeled “Prologis Share of Same Store Property NOI” are comparable period over period.

(3)We further remove certain noncash items (straight-line rent and fair value lease amortization) included in the financial statements prepared in accordance with
U.S. GAAP to reflect a Same Store Property NOI — Cash measure.

We manage our business and compensate our executives based on the same store results of our O&M portfolio at 100% as we manage our portfolio on an
ownership blind basis. We calculate those results byincluding 100% of the properties included in our same store portfolio.

Other Components of Income (Expense)
Earnings from Unconsolidated Entities, Net

We recognized net earnings from unconsolidated entities, which are generally accounted for using the equity method, of $354 million and $307 million during
2024 and 2023, respectively.

The eamings we recognize can be impacted by: (i) the size, rental rates and occupancy of the portfolio of properties owned by each venture; (i) interest expense
based on the size and terms of the debt; (iii) gains or losses from the dispositions of properties, impairments and extinguishment of debt; (iv) our ownership
interest in each venture; (v) other variances in revenues and expenses of each venture; and (M) fluctuations in foreign currency exchange rates used to translate
our share of net earnings to U.S. dollars. See the discussion of our unconsolidated entities abowve in the Strategic Capital Segment discussion and in Note 5 to
the Consolidated Financial Statements for a further breakdown of our share of net earnings recognized.

Interest Expense

The following table details our net interest expense (dollars in millions):

2024 2023
Gross interest expense $ 893 $ 683
Amortization of debt discount and debt issuance costs, net 79 75
Capitalized amounts (108) (117)
Net interest expense $ 864 $ 641
Weighted average effective interest rate during the year 31% 28%

Interest expense increased in 2024, as compared to 2023, principally due to the issuance of senior notes to finance our acquisition and development activities
with higher interest rates on new issuances in both years. We issued $4.2 billion of senior notes during 2024 and $5.4 billion during 2023, with a weighted
awerage interest rate of 4.8% and 4.7%, respectively, at the issuance date.

See Note 8 to the Consolidated Financial Statements and the Liquidity and Capital Resources section below, for further discussion of our debt and borrowing
costs.

Foreign Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net

We recognized foreign currency, derivative and other gains (losses) and other income (expense), net, of $209 million and $87 million for the year ended
December 31, 2024 and 2023, respectively. Included in these amounts was interest income eamed on short-term investments and mark-to-market adjustments
associated with other financial investments.

We are exposed to foreign currency exchange risk related to investments in and earnings from our foreign investments. We primarily hedge our foreign currency
risk related to our investments by borrowing in the currencies in which we invest thereby providing a natural hedge. We hawve issued debt in a currency that is not
the same functional currency of the borrowing entity and have designated a portion of the debt as a nonderivative net investment hedge. We recognize the
remeasurement and settiement of the translation adjustment on the unhedged portion of the debt and accrued interest in unrealized gains or losses. We may
use derivative financial

37



Table of Contents

instruments to manage foreign currency exchange rate risk related to our eamnings. We recognize the change in fair value of the undesignated derivative contracts
in unrealized gains and losses. Upon settlement of these transactions, we recognize realized gains or losses.

The following table details our foreign currency and derivative gains (losses), net included in earnings (in millions):

2024 2023
Realized foreign currency and derivative gains, net:
Gains on the settlement of undesignated derivatives $ 53 $ 60
Gains on the settlement of transactions with third parties 1 1
Total realized foreign currency and derivative gains, net 54 61
Unrealized foreign currency and derivative gains (losses), net:
Gains (losses) on the change in fair value of undesignated derivatives and unhedged debt 87 (81)
Gains (losses) on remeasurement of certain assets and liabilities (20) 10
Total unrealized foreign currency and derivative gains (losses), net 67 (71)
Total foreign currency and derivative gains (losses), net $ 121§ (10)

See Note 2 to the Consolidated Financial Statements for more information about our foreign currency and derivative financial instrument policies and Note 15 to
the Consolidated Financial Statements for more information about our derivative and nonderivative transactions.

Income Tax Expense

We recognize income tax expense related to our taxable REIT subsidiaries and in the local, state and foreign jurisdictions in which we operate. Our current
income tax expense (benefit) fluctuates from period to period based primarily on the timing of our taxable income, including gains on the disposition of properties,
fees earned from the co-investment ventures and taxable earings from unconsolidated co-investment ventures. Deferred income taxexpense (benefit) is
generally a function of the period’s temporary differences and the utilization of net operating losses generated in prior years that had been previously recognized
as deferred income taxassets in taxable subsidiaries.

The following table summarizes our income tax expense (benefit) (in millions):

2024 2023
Current income tax expense (benefit):
Income taxexpense $ 116 $ 165
Income taxexpense on dispositions 30 39
Income tax benefit on dispositions related to acquired tax liabilities - (11)
Total current income taxexpense 146 193
Deferred income tax expense:
Income taxexpense 21 18
Total deferred income taxexpense 21 18
Total income tax expense $ 167  $ 211

Qur income taxes are discussed in more detail in Note 13 to the Consolidated Financial Statements.

Net Earnings Attributable to Noncontrolling Interests

Net earnings attributable to noncontrolling interests represents the third-party investors’ share of the earnings generated in consolidated entities in which we do
not own 100% of the equity, reduced by the third-party share of fees or promotes we earned during the period. We had net earmnings attributable to noncontrolling
interests of $216 million and $194 million in 2024 and 2023, respectively. Included in these amounts were $93 million and $77 million in 2024 and 2023,
respectively, of net earnings attributable to the common limited partnership unitholders of Prologis, L.P.

See Note 11 to the Consolidated Financial Statements for further information on our noncontrolling interests.
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Other Comprehensive Income (Loss)

The key driver of changes in Accumulated Other Comprehensive Income (Loss) (“AOCI/L”) in the Consolidated Financial Statements in 2024 and 2023 was the
currency translation adjustment derived from changes in exchange rates during both periods principally on our net investments in real estate outside the U.S. and
the borrowings we issue in the functional currencies of the countries where we invest. These borrowings serve as a natural hedge of our foreign investments. In
addition, we use derivative financial instruments, such as foreign currency contracts to manage foreign currency exchange rate risk related to our foreign
investments and interest rate contracts to manage interest rate risk, that when designated the change in fair value is included in AOCI/L.

See Note 2 to the Consolidated Financial Statements for more information about our foreign currency and derivative financial instrument policies and Note 15 to
the Consolidated Financial Statements for more information about our derivative and nonderivative transactions and other comprehensive income (loss).

ENVIRONMENTAL MATTERS

See Note 16 in the Consolidated Financial Statements for further information about environmental liabilities.

LIQUIDITY AND CAPITAL RESOURCES

Overview

We consider our ability to generate cash from operating activities, distributions from our co-investment ventures, contributions and dispositions of properties and
available financing sources to be adequate to meet our anticipated future development, acquisition, operating, debt senice, dividend and distribution
requirements.

Near-Term Principal Cash Sources and Uses

In addition to dividends and distributions, we expect our primary cash needs will consist of the following:

«completion of the development and leasing of the properties in our consolidated development portfolio (at December 31, 2024, 85 properties in our development
portfolio were 31.9% leased with a current investment of $2.8 billion and a TEI of $4.7 billion when completed and leased, leaving $1.9 billion of estimated

additional required investment);

«development of new properties that we may hold for long-term investment or subsequently contribute to unconsolidated co-investment ventures or sell to third
parties, including the acquisition of land;

sthe acquisition of other real estate investments that we acquire with the intention of redeveloping into industrial properties and data centers;
«capital expenditures and leasing costs on properties in our operating portfolio;

sinvestments in renewable energy, energy storage and mobility infrastructure to serve our customers and achieve our sustainability goals;
srepayment of debt and scheduled principal payments of $514 million in 2025;

+additional investments in current and future co-investment ventures and other ventures; and

sthe acquisition of operating properties or portfolios of operating properties (depending on market and other conditions), for direct, long-term investment in our
consolidated portfolio (this might include acquisitions from our unconsolidated entities).

We expect to fund our cash needs principally from the following sources (subject to market conditions):
*net cash flow from property operations;

«fees earned for senices performed on behalf of co-investment ventures;

«distributions received from co-investment ventures;

*proceeds from the contribution of properties to current or future co-investment ventures;

proceeds from the disposition of properties or other investments to third parties;
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-available unrestricted cash balances ($1.3 billion at December 31, 2024);

*borrowing capacity under our current credit facility arrangements that allows us to borrow on a short-term basis, with maturities generally ranging from overnight
to three months ($6.1 billion available at December 31, 2024), including our commercial paper program that we established in the first quarter of 2024; and

sproceeds from the issuance of debt.

In the long term, we may also voluntarily repurchase our outstanding debt or equity securities (depending on prevailing market conditions, our liquidity, contractual
restrictions and other factors) through cash purchases, open-market purchases, privately negotiated transactions, tender offers or otherwise. We mayalso fund
our cash needs from the issuance of equity securities, subject to market conditions, and through the sale of a portion of our investments in co-investment
ventures.

Debt

The following table summarizes information about our consolidated debt by currency at December 31 (dollars in millions):

2024 2023
Weighted Average Amount Weighted Average Amount
Interest Rate Outstanding %of Total Interest Rate Outstanding %of Total
British pound sterling 31% $ 1,715 56% 21% $ 1,300 45%
Canadian dollar 4.7% 1,262 4.1% 5.0% 830 29%
Chinese renminbi 3.6% 633 2.0% 3.7% 242 0.8%
Euro 2.1% 9,900 321% 2.0% 10,084 34.8%
Japanese yen 1.1% 2,911 94% 1.0% 3,086 10.6%
U.S. dollar 4.1% 14,458 46.8% 4.1% 13,459 46.4%
Total debt 3.1% $ 30,879 100.09/, 3.0% $ 29,001 100.0¢,

(1)The weighted average remaining maturity for total debt outstanding at both December 31, 2024 and 2023 was 9 years.

Our credit ratings at December 31, 2024, were Afrom Standard & Poor's with a stable outlook and A3 from Moody's with a positive outlook. These ratings allow us
to borrow at an advantageous interest rate. Adverse changes in our credit ratings could negativelyimpact our business and, in particular, our refinancing and
other capital market activities, our ability to manage debt maturities, our future growth and our development and acquisition activity. Asecurities rating is nota
recommendation to buy, sell or hold securities and is subject to revision or withdrawal at any time by the rating organization.

At December 31, 2024, we were in compliance with all of our financial debt covenants. These covenants include a number of customary financial covenants, such
as maintaining debt senice coverage ratios, leverage ratios and fixed charge coverage ratios.

See Note 8 to the Consolidated Financial Statements for further discussion on our debt.

Equity Commitments Related to Certain Co-Investment Ventures

Certain co-investment ventures have equity commitments from us and our venture partners. Our venture partners fulfill their equity commitment with cash. We may
fulfill our equity commitment through contributions of properties or cash.

The following table summarizes the remaining equity commitments at December 31, 2024 (dollars in millions):

Equity Commitments

Prologis Venture Partners Total Expiration Date
Prologis Targeted U.S. Logistics Fund $ - $ 9 $ 94 2027 @
Prologis Brazl Logistics Venture 33 134 167 2026
Prologis European Logistics Fund - 29 29 2027 @
Prologis Japan Core Logistics Fund 84 429 513 2033
Prologis China Logistics Venture 186 1,057 1,243 2025 -2028
Total $ 303 $ 1,743 $ 2,046

(1)The equity commitments for the co-investment ventures that operate in a different functional currency than the U.S. dollar were calculated using the foreign
currency exchange rate at December 31, 2024.

(2)Venture partners generally have the option to cancel their equity commitment starting 18 months after the initial commitment date.
See the Cash Flow Summary below for more information about our investment activity in our co-investment ventures.
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Cash Flow Summary

The following table summarizes our cash flow activity (in millions):

2024 2023
Net cash provided by (used in) operating activities $ 4912 $ 5373
Net cash provided by (used in) investing activities $ (3099) $ (6419)
Net cash provided by (used in) financing activities $ (1,0000 $ 1,320
Net increase (decrease) in cash and cash equivalents, including the effect of foreign currency
exchange rates on cash $ 788 $ 252

Operating Activities
Cash provided by and used in operating activities, exclusive of changes in receivables and payables, was impacted by the following significant activities:

*Real Estate Segment. e receive the majority of our operating cash through the net revenues of our Real Estate Segment, including the recovery of our operating
costs. Cash flows generated by the Real Estate Segment are impacted by our acquisition, development and disposition activities, which are drivers of NOI
recognized during each period. See the Results of Operations section above for further explanation of our Real Estate Segment. The revenues from this segment
include noncash adjustments for straight-lined rents and amortization of above and below market leases of $645 million and $613 million in 2024 and 2023,
respectively.

«Strategic Capital Segment. e also generate operating cash through our Strategic Capital Segment by providing asset management and property management
and other senvices to our unconsolidated co-investment ventures. See the Results of Operations section above for the key drivers of the net revenues from our
Strategic Capital Segment. Included in Strategic Capital Revenues in the Consolidated Statements of Income are the promotes we earn from the third-party
investors in our co-investment ventures, which are recognized in operating activities in the period the cash is received, generally the quarter after the revenue is
recognized.

*G&A expenses and equity-based compensation awards. \We incurred $419 million and $390 million of G&Aexpenses in 2024 and 2023, respectively. We
recognized equity-based, noncash compensation expenses of $232 million and $268 million in 2024 and 2023, respectively, which were recorded to Rental
Expenses in the Real Estate Segment, Strategic Capital Expenses in the Strategic Capital Segment and G&A Expenses in the Consolidated Statements of
Income.

+Operating distributions from unconsolidated entities. e received $562 million and $680 million of distributions as a return on our investment from the cash
flows generated from the operations of our unconsolidated entities in 2024 and 2023, respectively.

«Cash paid for interest, net of amounts capitalized. \We paid interest, net of amounts capitalized, of $711 million and $457 million in 2024 and 2023, respectively.
See Note 8 to the Consolidated Financial Statements for further information on this activity.

«Cash paid for income taxes, net of refunds. \We paid income taxes, net of refunds, of $130 million and $149 million in 2024 and 2023, respectively. See Note 13
to the Consolidated Financial Statements for further information on this activity.

Investing Activities

Cash provided by investing activities is driven by proceeds from the sale of real estate assets that include the contribution of properties we developed to our
unconsolidated co-investment ventures as well as the sale of non-strategic operating properties. Cash used in investing activities is principally driven by our
capital deployment activities of investing in real estate development, acquisitions and capital expenditures as discussed abowe. This activityincludes land for
future development, operating properties, other real estate assets and real estate portfolios, such as the $3.1 billion portfolio acquired in the second quarter of
2023. See Note 4 to the Consolidated Financial Statements for further information on these activities. In addition, the following significant transactions also
impacted our cash used in and provided by investing actiities:

«Investments in and advances to our unconsolidated entities. \We invested cash in our unconsolidated entities of $541 million and $284 million in 2024 and
2023, respectively, representing our proportionate share. The ventures used the funds for the acquisition of properties, development and repayment of debt. See
Note 5 to the Consolidated Financial Statements for more detail on our unconsolidated co-investment ventures.

Return of investment from unconsolidated entities. \We received distributions from unconsolidated entities as a return of investment of $58 million and $348
million in 2024 and 2023, respectively, representing our proportionate share. Included in these
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amounts were distributions from venture activities, including proceeds from property sales, debt refinancing and the redemption of our investment in certain
unconsolidated entities.

Net proceeds from (payments on) the settlement of net investment hedges. e received net proceeds of $13 million and $35 million for the settiement of net
investment hedges in 2024 and 2023, respectively. See Note 15 to the Consolidated Financial Statements for further information on our derivative transactions.

Financing Activities

Cash provided by and used in financing activities is principally driven by proceeds from and payments on credit facilities, commercial paper and other debt, along
with dividends paid on common and preferred stock and noncontrolling interest contributions and distributions. Our credit facilities and our commercial paper
support our cash needs for development and acquisition activities on a short-term basis. The maturities of the borrowings under the credit facilities and the notes
under the commercial paper program generally range from overnight to three months.

Our repurchase of and payments on debt and proceeds from the issuance of debt consisted of the following activity (in millions):

2024 2023

Repurchase of and payments on debt (including extinguishment costs)

Regularly scheduled debt principal payments and payments at maturity $ 330 $ 30

Secured mortgage debt 89 153

Senior notes - 89

Term loans 500 -
Total $ 919 $ 272
Proceeds from the issuance of debt

Secured mortgage debt $ 7 $ 120

Senior notes 4,149 5,323

Term loans 350 312
Total $ 4,506 $ 5,755

Unconsolidated Co-nvestment Venture Debt

We had investments in and advances to our unconsolidated co-investment ventures of $9.3 billion at December 31, 2024. These ventures had total third-party
debt of $17.9 billion at December 31, 2024 with a weighted average remaining maturity of 6 years and weighted average interest rate of 3.5%. Certain of our
ventures do not have third-party debt and are therefore excluded. This debt is non-recourse to Prologis and other investors in the co-investment ventures and
bears interest as follows at December 31, 2024 (dollars in millions):

Weighted Average Gross Book Value of

Total Debt (V Interest Rate Real Estate (" Ownership %

Prologis Targeted U.S. Logistics Fund $ 5,399 4.3% $ 15,528 30.5%
FIBRAPrologis 2,242 5.1% 6,395 34.6%
Prologis European Logistics Fund 6,342 3.0% 18,918 26.3%
Nippon Prologis REIT 2,298 0.7% 6,215 15.1%
Prologis Japan Core Logistics Fund 283 1.1% 529 16.3%
Prologis China Core Logistics Fund 977 4.6% 2,254 15.5%
Prologis China Logistics Venture 385 4.6% 779 15.0%
Total $ 17,926 $ 50,618

(1)The weighted average loan-to-value ratio for all unconsolidated co-investment ventures was 30.4% at December 31, 2024 based on gross book value. Loan-
to-value, a non-GAAP measure, was calculated as the percentage of total third-party debt to the gross book value of real estate for each venture and weighted
based on the cumulative gross book value of all unconsolidated co-investment ventures.

At December 31, 2024, we did not guarantee any third-party debt of the unconsolidated co-investment ventures. In our role as the manager or sponsor, we work
with the co-investment ventures to maintain sufficient liquidity and refinance their maturing debt. There can be no assurance that the co-investment ventures will
be able to refinance any maturing indebtedness on terms as favorable as the maturing debt, or at all. If the ventures are unable to refinance the maturing
indebtedness with newlyissued debt, they may be able to obtain funds by voluntary capital contributions from us and our partners or by selling assets. Certain of
our ventures also have credit facilities, or unencumbered properties, both of which may be used to obtain funds.
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Dividend and Distribution Requirements

Our dividend policy on our common stock is to distribute a percentage of our cash flow to ensure that we will meet the dividend requirements of the Internal
Revenue Code ("IRC"), relative to maintaining our REIT status, while still allowing us to retain cash to fund our capital deployment and other investment activities.

Under the IRC, REITs may be subject to certain federal income and excise taxes on undistributed taxable income.

We paid quarterly cash dividends of $0.96 and $0.87 per common share in 2024 and 2023, respectively. Our future common stock dividends, if and as declared,
may vary and will be determined by the Board based upon the circumstances prevailing at the time, including our financial condition, operating results and REIT
distribution requirements, and may be adjusted at the discretion of the Board during the year.

We make distributions on the common limited partnership units outstanding at the same per unit amount as our common stock dividend. The Class Acommon
limited partnerships units (“Class AUnits”) in the OP are entitled to a quarterly distribution equal to $0.64665 per unit so long as the common units receive a
quarterly distribution of at least $0.40 per unit. We paid a quarterly cash distribution of $0.64665 per Class AUnitin 2024 and 2023.

At December 31, 2024, our Series Q preferred stock had an annual dividend rate of 8.54% per share and the dividends are payable quarterlyin arrears.

Pursuant to the terms of our preferred stock, we are restricted from declaring or paying any dividend with respect to our common stock unless and until all
cumulative dividends with respect to the preferred stock have been paid and sufficient funds have been set aside for dividends that have been declared for the
relevant dividend period with respect to the preferred stock.

Other Commitments
On an ongoing basis, we are engaged in various stages of negotiations for the acquisition or disposition of individual properties or portfolios of properties.
CRITICAL ACCOUNTING POLICIES

Acritical accounting policyis one that involves an estimate or assumption that is subjective and requires management judgment about the effect of a matter that
is inherently uncertain and material to an entity's financial condition and results of operations. Management's judgment considers historical and current
economic conditions and expectations for the future. Changes in estimates could affect our financial position and specificitems in our results of operations that
are used by stockholders, potential investors, industry analysts and lenders in their evaluation of our performance. Of the significant accounting policies
discussed in Note 2 to the Consolidated Financial Statements, those presented below have been identified by us as meeting the criteria to be considered critical
accounting policies as they relate to our financial condition at December 31, 2024, and 2023 and our operating results for the three-year period ended December
31, 2024. Refer to Note 2 for more information on these critical accounting policies.

Asset Acquisitions

We generally account for an acquisition of a single property or portfolio of properties as an asset acquisition. We measure the real estate assets acquired through
an asset acquisition based on their cost or total consideration exchanged. The difference between the cost and the estimated fair value (excess or bargain
consideration) is allocated to the real estate properties and related lease intangibles on a relative fair value basis. Assets we do notintend to hold long-term are
recorded at fair value. At a property level, we allocate the fair value to the components, which include buildings, land, improvements, and intangible assets or
liabilities related to acquired leases. The most significant portion of the allocation is to building and land and requires the use of market based estimates and
assumptions.

The fair value of real estate properties subject to purchase price allocation is based on the expected future cash flows of the property and various characteristics
of the markets where the propertyis located utilizing an income approach methodology, which may be a discounted cash flow analysis or applying a capitalization
rate to the estimated net operating income of a property. Key assumptions mayinclude market rents and capitalization rates. Estimates of future cash flows are
based on a number of factors including historical operating results, known trends and market and economic conditions. We determine capitalization rates by
market based on recent transactions and other market data and adjust if necessary, based on the property characteristics. The fair value of land is generally
based on relevant market data, such as a comparison of the subject site to similar parcels that have recently been sold or are currently being offered on the
market for sale. For acquisitions of a significant portfolio of properties, the use of different assumptions to value the acquired properties and allocate the most
significant portion of the property value between the building and land could affect the depreciation expense we recognize over the estimated remaining useful life.
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Recoverability of Real Estate Assets

We assess the carrying values of our respective long-lived assets whenever events or changes in circumstances indicate that the carrying amounts of these
assets may not be fully recoverable. This assessmentis primarily triggered based on the shortening of the expected hold period due to a change in our intent to
sell a property in the near term. We have processes to monitor our intent with regard to our investments and the estimated disposition value in comparison to the
current carrying value. If our assessment of potential triggering events indicates that the carrying value of a property that we expect to sell in the near term is not
recoverable, we recognize an impairment charge for the amount by which the carrying value exceeds the current estimated fair value of the property. We determine
the fair value of the property based on the estimated proceeds from disposition that are based on quoted market values, third-party appraisals or discounted cash
flow models that utilize the future net operating income of the property and expected market capitalization rates. The use of projected future cash flows is based
on assumptions that are consistent with our estimates of future expectations and the strategic plan we use to manage our underlying business. Changes in
economic and operating conditions could impact our intent and the assumptions used in determining the fair value that could result in future impairment.

NEW ACCOUNTING PRONOUNCEMENTS

See Note 2 to the Consolidated Financial Statements.

FUNDS FROM OPERATIONS ATTRIBUTABLE TO COMMON STOCKHOLDERS/UNITHOLDERS (“FFO”)

FFOis a non-GAAP financial measure that is commonly used in the real estate industry. The most directly comparable GAAP measure to FFOis net eamnings.

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 the sales net of any related tax, along with impairment charges, of previously depreciated properties. We also exclude the gains on
revaluation of equityinvestments 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 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 and Core FFO, both as
defined below, are subject to significant fluctuations from period to period. Athough 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 entities and consolidated ventures.
We reflect our share of our FFO measures for unconsolidated entities by applying our average ownership percentage for the period to the applicable adjusting
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 adjusting 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 revenue of our real estate and the revenues from our strategic capital business, net of operating,
administrative and financing expenses. This income stream is not directlyimpacted by fluctuations in the market value of our investments in real estate or debt
securities.

FFO, as modified by Prologis attributable to common stockholders/unitholders (“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

«deferred income tax benefits and deferred income tax expenses recognized by our subsidiaries;
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scurrent income tax expense related to acquired tax liabilities that were recorded as deferred taxliabilities in an acquisition, to the extent the expense is offset with
a deferred income taxbenefit in earnings that is excluded from our defined FFO measure; and

«foreign currency exchange gains and losses resulting from: (i) debt transactions between us and our foreign entities; (i) third-party debt that is used to hedge our
investment in foreign entities; (iii) derivative financial instruments related to any such debt transactions; and (iv) mark-to-market adjustments associated with
derivative and other 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 attributable to common stockholders/unitholders (“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 directlyin FFO, as modified by Prologis:

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

sincome taxexpense related to the sale of investments in real estate;

simpairment charges recognized related to our investments in real estate generally as a result of our change in intent to contribute or sell these properties; and
+gains or losses from the early exinguishment of debt and redemption and repurchase of preferred stock.

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 (V) evaluate how a specific potential investment will impact our future resullts.

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. FFOis 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 necessaryto

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 taxasset or
liability that may have to be settied 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 maybe settling
our obligation at less or more than our future obligation.

We compensate for these limitations by using our FFO measures onlyin 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

45



Table of Contents

assistinvestors in compensating for these limitations, we reconcile our modified FFO measures to our net earings computed under GAAP as follows (in
millions):

2024 2023

Reconciliation of net earnings attributable to common stockholders to FFO measures:
Net earnings attributable to common stockholders $ 3726 $ 3,053
Add (deduct) NAREIT defined adjustments:

Real estate related depreciation and amortization 2,504 2434

Gains on other dispositions of investments in real estate, net of taxes (excluding development

properties and land) (899) (158)

Adjustments related to noncontrolling interests (31) (38)

Our proportionate share of adjustments related to unconsolidated entities 495 455
NARHT defined AFO attributable to common stockholders/unitholders 5,795 5,746

Add (deduct) our modified adjustments:
Unrealized foreign currency, derivative and other losses (gains), net (68) 18
Deferred income taxexpense (benefit) 21 18
Current income tax benefit on dispositions related to acquired taxliabilities - (11)
Our proportionate share of adjustments related to unconsolidated entities (7) 11)

FFO, as modified by Prologis attributable to common stockholders/unitholders 5,741 5,760
Adjustments to arrive at Core FFO:
Gains on dispositions of development properties and land, net (414) (462)
Currentincome taxexpense on dispositions 25 36
Losses (gains) on early extinguishment of debt, net 1) 3)
Adjustments related to noncontrolling interests 6
Our proportionate share of adjustments related to unconsolidated entities (52) 6)
Core FFO attributable to common stockholders/unitholders $ 5305 § 5,334

ITEM 7A. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to the impact of foreign exchange-related variability and earnings volatility on our foreign investments and interest rate changes. See our risk
factors in ltem 1A Risk Factors, specifically Risks Related to our Global Operations and Risks Related to Financing and Capital. See also Notes 2 and 15 in the
Consolidated Financial Statements in ltem 8. Financial Statements and Supplementary Data for more information about our foreign operations and derivative
financial instruments.

\We monitor our market risk exposures using a sensitivity analysis. Our sensitivity analysis estimates the exposure to market risk sensitive instruments assuming
a hypothetical 10% adverse change in foreign currency exchange rates or interest rates at December 31, 2024. The results of the sensitivity analysis are
summarized in the following sections. The sensitivity analysis is of limited predictive value. As a result, revenues and expenses, as well as our ultimate realized
gains or losses with respect to foreign currency exchange rate and interest rate fluctuations will depend on the exposures that arise during a future period,
hedging strategies at the time and the prevailing foreign currency exchange rates and interest rates.

Foreign Currency Risk

We are exposed to foreign currency exchange variability related to investments in and eamings from our foreign investments. Foreign currency market risk is the
possibility that our results of operations or financial position could be better or worse than planned because of changes in foreign currency exchange rates. We
primarily hedge our foreign currencyrisk by borrowing in the currencies in which we invest thereby providing a natural hedge. Additionally, we hedge our foreign
currency risk by entering into derivative financial instruments, such as foreign currency contracts, that we designate as netinvestment hedges, as these amounts
offset the translation adjustments on the underlying net assets of our foreign investments. At December 31, 2024, after consideration of our ability to borrow in the
foreign currencies in which we invest and also derivative and nonderivative financial instruments as discussed in Note 15 to the Consolidated Financial
Statements, we had minimal net equity denominated in a currency other than the U.S. dollar.

For the year ended December 31, 2024, $602 million or 7.3% of our total consolidated revenue was denominated in foreign currencies. We enter into foreign
currency contracts that we do not designate, such as forwards, to reduce the impact from fluctuations in foreign currency associated with the translation of the
future earnings of our international subsidiaries. At December 31, 2024, we had foreign currency contracts denominated principallyin British pound sterling,
Canadian dollar, euro and Japanese yen, with an aggregate notional amount of $1.5 billion. As we do not designate these foreign currency contracts as hedges,
the gain or loss on settlement is included in our eamings and offsets the lower or higher franslation of earnings from our investments denominated in currencies
other than the U.S. dollar. Athough the impact to net earnings is mitigated through higher translated U.S. dollar earnings from these currencies, a weakening of
the U.S. dollar against these currencies by 10% could resultin a $145 million cash payment on settlement of these contracts.
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Interest Rate Risk

We are also exposed to the impact of interest rate changes on future earnings and cash flows. To mitigate that risk, we generally borrow with fixed rate debt, and
we may use derivative instruments to fix the interest rate on our variable rate debt. At December 31, 2024, $30.2 billion of our debt bore interest at fixed rates and
therefore the fair value of these instruments was affected by changes in market interest rates. At December 31, 2024, $1.3 billion of our debt bore interest at
variable rates. The following table summarizes the future repayment of debt and scheduled principal payments at December 31, 2024 (dollars in millions):

2025 2026 2027 2028 Thereafter Total Fair Value
Fixed rate debt $ 261 $ 1469 $ 1,948 $ 2,552 $ 23936 $ 30,166 $ 27,330
Weighted average interest rate ( 34% 34% 23% 33% 32% 32%
Variable rate debt
Credit facilities $ - $ 163 $ 62 $ - $ - $ 225 $ 225
Secured mortgage debt 45 - - - - 45 44
Senior notes - - - - - - -
Term loans 209 542 - 64 199 1,014 1,012
Total variable rate debt $_ 254 $ 705 $ 62 $ 64 $ 199 $ 1,284 $ 1,281

(1)The weighted average interest rates represent the effective interest rates (including amortization of debt issuance costs and noncash premiums and
discounts) at December 31, 2024 for the debt outstanding and include the impact of designated interest rate swaps, which effectively fix the interest rate on certain
variable rate debt.

At December 31, 2024, the weighted average effective interest rate on our variable rate debt was 2.9%, which was calculated using an average balance on our
credit facilities throughout the year and our other variable rate debt balances at December 31, 2024. Changes in interest rates can cause interest expense to
fluctuate on our variable rate debt. On the basis of our sensitivity analysis, a 10% increase in interest rates on our average outstanding variable rate debt balances
would resultin additional annual interest expense of $5 million for the year ended December 31, 2024, which equates to a change in interest rates of 29 basis
points on our average outstanding variable rate debt balances and 1 basis point on our average total debt balances.

[TEM 8. Financial Statements and Supplementary Data

The Consolidated Balance Sheets of Prologis, Inc. and Prologis, L.P. at December 31, 2024 and 2023, the Consolidated Statements of Income of Prologis, Inc.
and Prologis, L.P., the Consolidated Statements of Comprehensive Income of Prologis, Inc. and Prologis, L.P., the Consolidated Statements of Equity of Prologis,
Inc., the Consolidated Statements of Capital of Prologis, L.P. and the Consolidated Statements of Cash Flows of Prologis, Inc. and Prologis, L.P. for each of the
years in the three-year period ended December 31, 2024, Notes to Consolidated Financial Statements and Schedule Il —Real Estate and Accumulated
Depreciation, together with the reports of KPMG LLP, independent registered public accounting firm, are included under ltem 15 of this report and are
incorporated herein by reference. Selected unaudited quarterly financial data are voluntarily presented in Note 19 of the Consolidated Financial Statements.

ITEM 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.
ITEM 9A. Controls and Procedures

Controls and Procedures (Prologis, Inc.)

Prologis, Inc. carried out an evaluation under the supenision and with the participation of management, including the Chief Executive Officer and Chief Financial
Cfficer, of the effectiveness of the disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities and Exchange Act of 1934 (the
“Exchange Act’)) at December 31, 2024. Based on this evaluation, the Chief Executive Officer and the Chief Financial Officer have concluded that the disclosure
controls and procedures are effective to ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Actis
recorded, processed, summarized and reported within the time periods specified in the SEC rules and forms. Subsequent to December 31, 2024, there were no
significant changes in the internal controls or in other factors that could significantly affect these controls, including any corrective actions with regard to significant
deficiencies and material weaknesses.

Changes in Internal Control over Financial Reporting
There have not been any changes in Prologis, Inc.’s internal control over financial reporting (as defined in Rules 13a-15(f) and 15(d)-15(f) under the Exchange Act)

that occurred during the quarter ended December 31, 2024, that have materially affected, or are reasonably likely to materially affect, Prologis, Inc.’s internal
control over financial reporting.
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Management’s Annual Report on Internal Control over Financial Reporting

We are responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act.

Under the supenision and with the participation of management, including the Chief Executive Officer and Chief Financial Officer, an evaluation of the
effectiveness of the internal control over financial reporting was conducted at December 31, 2024, based on the criteria described in “Internal Control — Integrated
Framework” (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on this assessment, management determined
that, at December 31, 2024, the internal control over financial reporting was effective.

Qur internal control over financial reporting at December 31, 2024, has been audited by KPMG LLP, an independent registered public accounting firm, as stated in
their attestation report, which is included herein.

Limitations of the Effectiveness of Controls

Management's assessmentincluded an evaluation of the design of the internal control over financial reporting and testing of the operational effectiveness of the
internal control over financial reporting. The internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP. Because of its inherent limitations,
internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject
to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Controls and Procedures (Prologis, L.P.)

Prologis, L.P. carried out an evaluation under the supenision and with the participation of management, including the Chief Executive Officer and Chief Financial
Officer, of the effectiveness of the disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) at December 31, 2024. Based on
this evaluation, the Chief Executive Officer and the Chief Financial Officer have concluded that the disclosure controls and procedures are effective to ensure that
information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the
time periods specified in the SEC rules and forms. Subsequent to December 31, 2024, there were no significant changes in the internal controls or in other
factors that could significantly affect these controls, including any corrective actions with regard to significant deficiencies and material weaknesses.

Changes in Internal Control over Financial Reporting

There have not been any changes in Prologis, L.P.’s internal control over financial reporting (as defined in Rules 13a-15(f) and 15(d)-15(f) under the Exchange
Act) that occurred during the quarter ended December 31, 2024, that have materially affected, or are reasonably likely to materially affect, Prologis, L.P.’s internal
control over financial reporting.

Management’s Annual Report on Internal Control over Financial Reporting

We are responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-15(f) under the
Exchange Act.

Under the supenision and with the participation of management, including the Chief Executive Officer and Chief Financial Officer, an evaluation of the
effectiveness of the internal control over financial reporting was conducted at December 31, 2024, based on the criteria described in “Internal Control — Integrated
Framework” (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on this assessment, management determined
that, at December 31, 2024, the internal control over financial reporting was effective.

Limitations of the Effectiveness of Controls

Management's assessmentincluded an evaluation of the design of the internal control over financial reporting and testing of the operational effectiveness of the
internal control over financial reporting. The internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for exernal purposes in accordance with GAAP. Because of its inherent limitations,
internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject
to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.
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ITEM 9B. Other Information

During the period ended December 31, 2024, none of our directors or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted or terminated any
Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading arrangement (as such terms are defined in ltem 408 of Regulation S-K under the Act).

ITEM9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections
Not applicable.

PART Il

ITEM 10. Directors, Executive Officers and Corporate Governance

The information required by this item is incorporated herein by reference to, including relevant sections in our 2025 Proxy Statement, under the captions entitled
Board of Directors and Corporate Governance; Executive Officers; Executive Compensation; Director Compensation; Security Ownership; Equity Compensation
Plans and Additional Information or will be provided in an amendment filed on Form 10-K/A

ITEM 11. Executive Compensation

The information required by this item is incorporated herein by reference to the relevant sections in our 2025 Proxy Statement, under the captions entitled Board of
Directors and Corporate Governance; Executive Officers; Executive Compensation and Director Compensation or will be provided in an amendment filed on Form
10-K/A

ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this item is incorporated herein by reference to the relevant sections in our 2025 Proxy Statement, under the captions entitled Security
Ownership and Equity Compensation Plans or will be provided in an amendment filed on Form 10-K/A

ITEM 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this item is incorporated herein by reference to the relevant sections in our 2025 Proxy Statement, under the caption entitled Board of
Directors and Corporate Governance or will be provided in an amendment filed on Form 10-K/A

[TEM 14. Principal Accounting Fees and Services

The information required by this item is incorporated herein by reference to the relevant sections in our 2025 Proxy Statement, under the caption entitled Audit
Matters or will be provided in an amendment filed on Form 10-K/A

PART IV

ITEM 15. Exhibits, Financial Statements and Schedules
The following documents are filed as a part of this report:
(a) Financial Statements and Schedules:
1. Financial Statements:
See Indexto the Consolidated Financial Statements and Schedule Ill on page 51 of this report, which is incorporated herein by reference.
2. Financial Statement Schedules:
Schedule Il — Real Estate and Accumulated Depreciation
Al other schedules have been omitted since the required information is presented in the Consolidated Financial Statements and the related notes or is not

applicable.
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(b) BExhibits: The Exhibits required by ltem 601 of Regulation S-K are listed in the Index to the Exhibits on pages 103 to 115 of this report, which is incorporated
herein by reference.

(c) Financial Statements: See Index to the Consolidated Financial Statements and Schedule Ill on page 51 of this report, which is incorporated by reference.
[TEM 16. Form 10-K Summary
Not Applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors
Prologis, Inc.:

Opinion on the Consolidated Financial Statements

We have audited the acconpanying consolidated balance sheets of Prologis, Inc. and subsidiaries (the Conrpany) as of Decenber 31, 2024 and 2023, the related consolidated
statements of income, conprehensive incorme, equity, and cash flows for each of the years in the three-year period ended Decerrber 31, 2024, and the related notes and financial
statement schedule Ill (collectively, the consolidated financial statements). In our opinion, the consolidated financial statemments present fairly, in all material respects, the financial
position of the Conpany as of Decerrber 31, 2024 and 2023, and the results of its operations and its cash flow's for each of the years in the three-year period ended Decenrber 31,
2024, in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Conpany Accounting Oversight Board (United States) (FCAOB), the Conpany’s internal control over financial
reporting as of Decenber 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Conmrission, and our report dated February 14, 2025 expressed an unqualified opinion on the effectiveness of the Corrpany’s internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Conpany’s management. Our responsibility is to express an opinion on these consolidated financial statements
based on our audits. We are a public accounting firmregistered with the PCAOB and are required to be independent with respect to the Conpany in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commrission and the PCAOB.

We conducted our audits in accordance with the standards of the RCAOB. Those standards require that we plan and performthe audit to obtain reasonable assurance about

w hether the consolidated financial statements are free of material misstatement, w hether due to error or fraud. Our audits included performing procedures to assess the risks of
material misstatement of the consolidated financial statemments, w hether due to error or fraud, and perforning procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matter

The critical audit metter contrunicated below is a matter arising fromthe current period audit of the consolidated financial statemments that was communicated or required to be
conmrunicated to the audit conrittee and that: (1) relates to accounts or disclosures that are material to the consolidated financial statemments and (2) involved our especially
challenging, subjective, or conplex judgments. The conmunication of a critical audit matter does not alter in any way our opinion on the consolidated financial statemments, taken as a
whole, and we are not, by communicating the critical audit metter below, providing a separate opinion on the critical audit metter or on the accounts or disclosures to w hich it relates.

Assessment of the Company’s evaluation of the expected holding period for operating properties

As discussed in Notes 2 and 4 to the consolidated financial statemments, the Corrpany had $78,279 nrillion of operating properties as of Decerrber 31, 2024. The Conrpany tests
the recoverability of operating properties whenever events or changes in circunstances, including shortening the expected holding period of such assets, indicate that the
carrying anmount of these assets may not be recoverable.

We identified the assessment of the Conmpany’s evaluation of the expected holding period for certain operating properties as a critical audit metter. Subjective auditor judgment
was required to assess the relevant events or changes in circurstances that the Conpany used to evaluate its expected holding period. A shortening of the expected holding
period could indicate a potential inpairment.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness of certain internal
controls related to deternrining the expected holding period of operating properties and any related changes. We evaluated the Conpany’s expected holding period by inquiring
of the Conpany regarding changes to the expected holding period, considering certain factors related to the current econorric environment, reading minutes of the meetings of
the Conpany’s Board of Directors, reading external conmrunications with investors and analysts, and analyzing docunrents prepared by the Corrpany regarding proposed real
estate transactions and potential changes to the expected holding period.
s/ KAMG LLP
We have served as the Conpany’s auditor since 2002.

Denver, Colorado
February 14, 2025
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners of Prologis, L.P. and the Board of Directors of Prologis, Inc.:
Prologis, L.P::

Opinion on the Consolidated Financial Statements

We have audited the acconpanying consolidated balance sheets of Prologis, L.P. and subsidiaries (the Operating Partnership) as of Decenber 31, 2024 and 2023, the related
consolidated statements of income, comrprehensive income, capital, and cash flow's for each of the years in the three-year period ended Decenber 31, 2024, and the related notes
and financial statement schedule Ill (collectively, the consolidated financial statements). In our opinion, the consolidated financial statermments present fairly, in all material respects, the
financial position of the Operating Partnership as of Decenber 31, 2024 and 2023, and the results of its operations and its cash flow's for each of the years in the three-year period
ended Decenrber 31, 2024, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These consolidated financial statements are the responsibility of the Operating Partnership’s management. Our responsibility is to express an opinion on these consolidated financial
statements based on our audits. We are a public accounting firmregistered with the Public Cormpany Accounting Oversight Board (United States) (FCAOB) and are required to be
independent with respect to the Operating Partnership in accordance with the U.S. federal securities law's and the applicable rules and regulations of the Securities and Exchange
Conmission and the FCAOB.

We conducted our audits in accordance with the standards of the RCAOB. Those standards require that we plan and performthe audit to obtain reasonable assurance about

w hether the consolidated financial statements are free of material misstatement, w hether due to error or fraud. The Operating Partnership is not required to have, nor were we
engaged to perform an audit of its internal control over financial reporting. As part of our audits, w e are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Operating Partnership’s internal control over financial reporting. Accordingly, we express no such
opinion.

Qur audits included performing procedures to assess the risks of material nisstaterment of the consolidated financial statements, w hether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included exanrining, on a test basis, evidence regarding the anounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
consolidated financial staterrents. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit metter contrunicated below is a metter arising fromthe current period audit of the consolidated financial statemments that was communicated or required to be
conmrunicated to the audit conrittee and that: (1) relates to accounts or disclosures that are material to the consolidated financial statemments and (2) involved our especially
challenging, subjective, or conplex judgments. The conmunication of a critical audit matter does not alter in any way our opinion on the consolidated financial staterments, taken as a
whole, and we are not, by communicating the critical audit metter below, providing a separate opinion on the critical audit metter or on the accounts or disclosures to w hich it relates.

Assessment of the Operating Partnership’s evaluation of the expected holding period for operating properties

As discussed in Notes 2 and 4 to the consolidated financial statemrents, the Operating Partnership had $78,279 nrillion of operating properties as of Decerrber 31, 2024. The
Operating Partnership tests the recoverability of operating properties whenever events or changes in circunrstances, including shortening the expected holding period of such
assets, indicate that the carrying anmount of these assets may not be recoverable.

We identified the assessment of the Operating Partnership’s evaluation of the expected holding period for certain operating properties as a critical audit matter. Subjective
auditor judgment was required to assess the relevant events or changes in circunmstances that the Operating Partnership used to evaluate its expected holding period. A
shortening of the expected holding period could indicate a potential inpairment.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the design and tested the operating effectiveness of certain internal
controls related to deternining the expected holding period of operating properties and any related changes. We evaluated the Operating Partnership’s expected holding period
by inquiring of the Operating Partnership regarding changes to the expected holding period, considering certain factors related to the current econorric environment, reading
minutes of the meetings of the Board of Directors of Prologis, Inc., reading external conmunications with investors and analysts, and analyzing docurents prepared by the
Operating Partnership regarding proposed real estate transactions and potential changes to the expected holding period.

s/ KAMG LLP
We have served as the Operating Partnership’s auditor since 2002.

Denver, Colorado
February 14, 2025
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and Board of Directors
Prologis, Inc.:

Opinion on Internal Control Over Financial Reporting

We have audited Prologis, Inc. and subsidiaries’ (the Corrpany) internal control over financial reporting as of Decerrber 31, 2024, based on criteria established in Internal Control —
Integrated Framewvork (2013) issued by the Committee of Sponsoring Organizations of the Treadw ay Comrission. In our opinion, the Corrpany meintained, in all material respects,
effective internal control over financial reporting as of Decenrber 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadw ay Conission.

We also have audited, in accordance with the standards of the Public Conpany Accounting Oversight Board (United States) (FCAOB), the consolidated balance sheets of the
Corrpany as of Decenber 31, 2024 and 2023, the related consolidated statements of income, conprehensive income, equity, and cash flows for each of the years in the three-year
period ended December 31, 2024, and the related notes and financial statemment schedule Ill (collectively, the consolidated financial statemments), and our report dated February 14,
2025 expressed an unqualified opinion on those consolidated financial staterrents.

Basis for Opinion

The Conrpany’s managenrent is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting, included in the acconpanying Management's Annual Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion on the
Conpany’s internal control over financial reporting based on our audit. Ve are a public accounting firmregistered with the RCAOB and are required to be independent with respect to
the Conpany in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Bxchange Commission and the FCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and performthe audit to obtain reasonable assurance about w hether
effective internal control over financial reporting was maintained in all meterial respects. Our audit of internal control over financial reporting included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material w eakness exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. Our audit also included performing such other procedures as we considered necessary in the circunrstances. We believe that our audit provides a reasonable
basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A conrpany’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A conpany’s internal control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the conpany;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statemments in accordance with generally accepted accounting
principles, and that receipts and expenditures of the conpany are being made only in accordance with authorizations of management and directors of the conrpany; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the corrpany’s assets that could have a meterial effect on the
financial staterments.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future
periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of conpliance with the policies or procedures may
deteriorate.

/s KAMG LLP

Denver, Colorado
February 14, 2025
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ASSETS
Investrrents in real estate properties
Less accunrulated depreciation
Net investments in real estate properties
Investrrents in and advances to unconsolidated entities
Assets held for sale or contribution
Net investments in real estate

Cash and cash equivalents
Other assets

Total assets

LIABILITIES AND BEQUTY
Liabilities:
Debt
Accounts payable and accrued expenses
Other liabilities
Total liabilities

Equity:
Prologis, Inc. stockholders’ equity:

PROLOGIS, INC.

CONSOLIDATED BALANCE SHEETS
(In thousands, except per share data)

Series Q preferred stock at stated liquidation preference of $50 per share; $0.01 par valug;
1,279 shares issued and outstanding and 100,000 preferred shares authorized at

Decenber 31, 2024 and 2023

Conmon stock; $0.01 par value; 926,283 and 924,391 shares issued and outstanding at

Decerrber 31, 2024 and 2023, respectively
Additional paid-in capital
Accurrulated other conprehensive loss
Distributions in excess of net earnings
Total Prologis, Inc. stockholders’ equity
Noncontralling interests
Total equity
Total liabilities and equity

December 31,

2024 2023
$ 91,246,176  $ 88,666,575
12,758,159 10,931,485
78,488,017 77,735,090
10,079,448 9,543,970
248,511 461,657
88,815,976 87,740,717
1,318,591 530,388
5,194,342 4,749,735
$ 95,328,909 $ 93,020,840
$ 30,879,263 $ 29,000,501
1,769,327 1,766,018
4,063,549 4,430,601
36,712,139 35,197,120
63,948 63,948
9,263 9,244
54,464,055 54,249,801
(120,215) (514,201)
(465,913) (627,068)
53,951,138 53,181,724
4,665,632 4,641,996
58,616,770 57,823,720
$ 95328909 $ 93,020,840

The accompanying notes are an integral part of these Consolidated Financial Statements.

55



Table of Contents

Revenues:
Rental
Strategic capital
Developrrent management and other
Total revenues
Expenses:
Rental
Strategic capital
General and administrative
Depreciation and anortization
Other
Total expenses

PROLOGIS, INC.

CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share amounts)

Operating income before gains on real estate transactions, net

Gains on dispositions of developrent properties and land, net
Gains on other dispositions of investents in real estate, net

Operating income

Other income (expense):

Earnings fromunconsolidated entities, net

Interest expense

Foreign currency, derivative and other gains (losses) and other income (expense), net

Gains (losses) on early extinguishment of debt

Total other income (expense)
Earnings before income taxes
Total income tax expense
Consolidated net earnings

Less net earnings attributable to noncontrolling interests
Net earnings attributable to controlling interests

Less preferred stock dividends

Net earnings attributable to common stockholders

Weighted average conmron shares outstanding — Basic
Weighted average conmron shares outstanding — Diluted

Net earnings per share attributable to common stockholders — Basic $

Net earnings per share attributable to common stockholders - Diluted $

56

Years Ended December 31,
2024 2023

7514705 $ 6818542
671,907 1,200,232
14,998 4,695
8,201,610 8,023,469
1,765,385 1,624,793
291,856 385,542
418,765 390,406
2,580,519 2,484,891
47,044 53,354
5,103,569 4,938,986
3,098,041 3,084,483
413,743 462,270
904,136 161,039
4,415,920 3,707,792
353,623 307,227

(863,932) (641,332)
208,731 87,221
536 3,275

(301,042) (243,609)
4,114,878 3,464,183

(166,943) (211,038)
3,947,935 3,253,145
216,300 193,931
3,731,635 3,059,214
5,881 5,841
3725754 $ 3,053,373
926,172 924,351
953,590 951,791
402 $ 3.30
4.01 $ 3.29

The accompanying notes are an integral part of these Consolidated Financial Statements.

2022

4913171
1,039,585

20,936
5,973,692

1,205,738
303,356
331,083

1,812,777

40,336

3,693,290

2,280,402
597,745
589,391

3,467,538

310,872
(309,037)
241,621
(20,184)
223272
3,690,810
(135,412)
3,555,398
190,542
3,364,856
6,060
3,358,796

785,675
811,608

4.28
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PROLOGS, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)
Years Ended December 31,
2024 2023 2022
Consolidated net earnings $ 3947935 $ 3253145 % 3,555,398
Other conprehensive income:
Foreign currency translation gains (losses), net 360,874 20,763 373,405
Unrealized gains (losses) on derivative contracts, net 39,279 (92,703) 71,639
Conprehensive income 4,348,088 3,181,205 4,000,442
Net earnings attributable to noncontrolling interests (216,300) (193,931) (190,542)
Other conprehensive loss (incorre) attributable to noncontrolling interests (6,167) 1,348 (10,400)
Comprehensive income attributable to common stockholders $ 4,125,621 $ 2,988,622 $ 3,799,500

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Balance at January 1, 2022

Consolidated net eamings

Effect of equity compensation plans

Duke Transaction, net of issuance
costs

Capital contributions

Redemption of noncontrolling interests

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of equity

Dividends ($3.16 per common share)
and other distributions

Balance at December 31, 2022

Consolidated net eamings

Effect of equity compensation plans

Capital contributions

Redemption of noncontrolling interests

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of equity

Dividends ($3.48 per common share)
and other distributions

Balance at December 31, 2023

Consolidated net eamings

Effect of equity compensation plans

Capital contributions

Redemption of noncontrolling interests

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of equity

Dividends ($3.84 per common share)
and other distributions

Balance at December 31, 2024

PROLOGS, INC.
CONSOLIDATED STATEMENTS OF EQUITY
(In thousands)
Common Stock Accumulated Distributions
Number Additional Other in Excess of Non-
Preferred of Par Paid-in Comprehensive Net controlling Total
Stock Shares Value Capital Income (Loss) Earnings Interests Equity

$ 63,948 739,827 $ 7,398 35,561,608 $ (878,253) $ (1,327,828) $ 4,315,337 $ 37,742,210
- - - - - , 364,856 190,542 3,555,398
- 393 4 66,647 - - 121,074 187,725
- 182,661 1,827 18,551,852 - - 219,565 18,773,244
- 5 o = - - 13,295 13,295
- 261 2 12,445 - - (101,427) (88,980)
- o - - 364,725 - 8,680 373,405
- - - - 69,919 - 1,720 71,639
- - - (127,134) - - 127,134 -
- - - (11) - (2,494,723) (270,109) (2,764,843)

$ 63,948 923,142 $ 9,231 54,065,407 $ (443,609) $ (457,695 $ 4625811 $ 57,863,093
- - - - 3,059,214 193,931 3,253,145
- 410 5 84,719 - - 195,987 280,711
- - - - - - 32,157 32,157
- 839 8 48,349 - - (118,164) (69,807)
- - - 19,867 - 896 20,763
- - - (90,459) - (2,244) (92,703)
- - - 51,328 - - (51,328) -
- - - (2) - (3,228,587) (235,050) (3,463,639)

$ 63,948 924,391 $ 9,244 54,249,801 $ (514,201 ) $ (827,068) $ 4,641,996 $ 57,823,720
- - - - - 3,731,635 216,300 3,947,935
- 487 5 69,239 - - 170,187 239,431
- - - - - - 73,094 73,094
- 1,405 14 80,677 - - (82,341) (1,650)
- - - - 355,663 - 5,211 360,874
- - - - 38,323 - 956 39,279
= = - 64,070 - - (64,070) -
- - - 268 - (3,570,480) (295,701) (3,865,913)

$ 63,948 926,283 $ 9,263 54,464,055 $ (120,215) $ (465,913 $ 4,665,632 $ 58,616,770

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Years Ended December 31,

PROLOGIS, INC.
CONSOLIDATED STATEMENTS OF CASH ALOWS
(In thousands)
2024
Operating activities:
Consolidated net earnings $ 3,947,935
Adjustments to reconcile net earnings to net cash provided by (used in) operating activities:
Straight-lined rents and anrortization of above and below merket leases (644,606)
Equity-based conpensation awards 231,747
Depreciation and anortization 2,580,519
Earnings fromunconsolidated entities, net (353,623)
Operating distributions fromunconsolidated entities 562,475
Decrease (increase) in operating receivables fromunconsolidated entities 20,532
Anortization of debt discounts and debt issuance costs, net 78,885
Gains on dispositions of developrent properties and land, net (413,743)
Gains on other dispositions of investents in real estate, net (904,136)
Unrealized foreign currency and derivative losses (gains), net (67,335)
Losses (gains) on early extinguishment of debt, net (536)
Deferred income tax expense (benefit) 21,161
Decrease (increase) in other assets (341,614)
Increase (decrease) in accounts payable and accrued expenses and other liabilities 194,548
Net cash provided by (used in) operating activities 4,912,209
Investing activities:
Real estate development (3,206,231)
Real estate acquisitions (2,327,605)
Duke Transaction, net of cash acquired -
Tenant inproverents and lease commissions on previously leased space (499,927)
Property inprovements (386,481)
Proceeds fromdispositions and contributions of real estate 3,790,388
Investrrents in and advances to unconsolidated entities (540,559)
Return of investrent fromunconsolidated entities 58,339
Proceeds fromthe settlemment of net investrment hedges 16,021
Payments on the settlement of net investment hedges (3,002)
Proceeds fromrepayment of notes receivable backed by real estate -
Net cash provided by (used in) investing activities (3,099,057 )
Financing activities:
Dividends paid on conmon and preferred stock (3,570,480)
Noncontrolling interests contributions 73,094
Noncontralling interests distributions (295,701)
Settlement of noncontrolling interests (1,650)
Tax paid with shares withheld (30,526)
Debt and equity issuance costs paid (30,966 )
Net proceeds from (payments on) credit facilities and commercial paper (730,077)
Repurchase of and payments on debt (919,481)
Proceeds fromthe issuance of debt 4,505,830
Net cash provided by (used in) financing activities (999,957)
Efect of foreign currency exchange rate changes on cash (24,992)
Net increase (decrease) in cash and cash equivalents 788,203
Cash and cash equivalents, beginning of year 530,388
Cash and cash equivalents, end of year $ 1318591

2023
3,253,145

(613,005)
267,648
2,484,891
(307,227)
680,192
(82,375)
74,589
(462,270)
(161,039)
71,627
(3.275)
17,708
(102,610)
255,059
5,373,058

(3,399,114)
(4,195,714)
(33,009)
(388,814)
(303,042)
1,764,322
(284,185)
348276
37,113
(2,230)
37,000
(6,419,397)

(3.228,589)
21,107
(235,050)
(69,807)
(24,536)
(58,660)
(567,076)
(272,203)
5,755,006
1,320,282

(22,038)
251,905
278,483
530,388

2022
$ 3555398

(267,709)
175,356
1,812,777
(310,872)
410,483
(63,947)
23,736
(597,745)
(589,391)
(92,201)
20,184
12,638
(71,307)
109,030
4,126,430

(3,118,379
(2,492,108

(4,499,057)

(2,494,723)
13,205
(270,109)
(88,980)
(27,688)
(45,654)
294,164
(1,381,005)
4,116,489
115,789

(20,796)
(277,634)
556,117

$ 278483

See Note 18 for information on noncash investing and financing activities and other information.

The accompanying notes are an integral part of these Consolidated Financial Statements.
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ASSETS
Investrrents in real estate properties
Less accunrulated depreciation

Net investments in real estate properties

Investrents in and advances to unconsolidated entities

Assets held for sale or contribution
Net investrents in real estate

Cash and cash equivalents
Other assets

Total assets

LIABILITIES AND CAPITAL
Liabilities:
Debt
Accounts payable and accrued expenses
Other liabilities
Total liabilities

Capital:
Partners’ capital:
General partner — preferred
General partner — conmon
Lirmited partners — conmron
Limited partners — Class A conmon
Total partners’ capital
Noncontrolling interests
Total capital

Total liabilities and capital

The accompanying notes are an integral part of these Consolidated Financial Statements.

PROLOGIS, L.P.

CONSOLIDATED BALANCE SHEETS
(In thousands)

December 31,

2024 2023
$ 91,246,176 88,666,575
12,758,159 10,931,485
78,488,017 77,735,090
10,079,448 9,543,970
248,511 461,657
88,815,976 87,740,717
1,318,591 530,388
5,194,342 4,749,735
$ 95,328,909 93,020,840
$ 30,879,263 29,000,501
1,769,327 1,766,018
4,063,549 4,430,601
36,712,139 35,197,120
63,948 63,948
53,887,190 53,117,776
913,227 848,160
429,358 469,561
55,293,723 54,499,445
3,323,047 3,324,275
58,616,770 57,823,720
$ 95,328,909 93,020,840
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PROLOGIS, L.P.

CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per unit amounts)

Revenues:
Rental
Strategic capital
Developrent management and other
Total revenues
Expenses:
Rental
Strategic capital
General and administrative
Depreciation and anortization
Other
Total expenses

Operating income before gains on real estate transactions, net
Gains on dispositions of developrent properties and land, net

Gains on other dispositions of investents in real estate, net
Operating income

Other income (expense):
Earnings fromunconsolidated entities, net
Interest expense
Foreign currency, derivative and other gains (losses) and other income (expense), net
Gains (losses) on early extinguishment of debt
Total other income (expense)
Earnings before income taxes
Total income tax expense
Consolidated net earnings
Less net earnings attributable to noncontrolling interests
Net earnings attributable to controlling interests
Less preferred unit distributions
Net earnings attributable to common unitholders

Weighted average common units outstanding — Basic
Weighted average conmon units outstanding — Diluted

Net earnings per unit attributable to common unitholders — Basic

Net earnings per unit attributable to common unitholders — Diluted

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Years Ended December 31,

2024

7,514,705
671,907
14,998
8,201,610

1,765,385
291,856

418,765
2,580,519
47,044
5,103,569

3,008,041
413,743
904,136

4,415,920

353,623
(863,932)
208,731
536
(301,042)
4,114,878
(166,943)
3,947,935
123,192
3,824,743
5,881
3,818,862

941,782
953,590

4.02

4.01

2023

6,818,542
1,200,232

4,695
8,023,469

1,624,793
385,542

390,406
2,484,891
53,354
4,938,986

3,084,483
462,270
161,039

3,707,792

2022

4,913,171
1,039,585

20,936
5,973,692

1,205,738
303,356

331,083
1,812,777
40,336
3,693,290

2,280,402
597,745
589,391

3,467,538

310,872
(309,037)
241,621
(20,184)
223272
3,690,810
(135412)
3,555,398
98,611
3,456,787
6,060
3,450,727

799,153
811,608

4.28

4.25
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PROLOGIS, LP.
CONSOLIDATED STATEVIENTS OF COMPREHENSIVE INCOME
(In thousands)
Years Ended December 31,
2024 2023 2022
Consolidated net earnings $ 3,947,935 $ 3,253,145 $ 3,555,398
Other conprehensive income:
Foreign currency translation gains (losses), net 360,874 20,763 373,405
Unrealized gains (losses) on derivative contracts, net 39,279 (92,703) 71,639
Conprehensive income 4,348,088 3,181,205 4,000,442
Net earnings attributable to noncontrolling interests (123,192) (116,657) (98,611)
Other conprehensive loss (income) attributable to noncontrolling interests 3,651 (404) 292
Comprehensive income attributable to common unitholders $ 4228547 $ 3064144  § 3,902,123

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Balance at January 1, 2022

Consolidated net eamings

Effect of equity compensation plans

Duke Transaction, net of issuance
costs

Capital contributions

Redemption of limited partnership units

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of capital

Distributions ($3.16 per common
unit) and other

Balance at December 31, 2022

Consolidated net eamings

Effect of equity compensation plans

Capital contributions

Redemption of limited partnership units

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of capital

Distributions ($3.48 per common
unit) and other

Balance at December 31, 2023

Consolidated net eamings

Effect of equity compensation plans

Capital contributions

Redemption of limited partnership units

Foreign currency translation gains
(losses), net

Unrealized gains (losses) on
derivative contracts, net

Reallocation of capital

Distributions ($3.84 per common
unit) and other

Balance at December 31, 2024

PROLOGSS, LP.
CONSOLIDATED STATEMENTS OF CAPITAL
(In thousands)
General Partner Limited Partners Non-
Preferred Common Common Class ACommon controlling
Units Amount Units Amount Units Amount Units Amount Interests Total
1,279 $ 63,948 739,827 $ 33,362,925 12,354 $ 557,097 8,595 $ 360,702 $ 3,397,538 $ 37,742,210
- - - 3,364,856 - 57,620 - 34,311 98,611 3,555,398
- - 393 66,651 1,064 121,074 - - - 187,725
- - 182,661 18,553,679 2,140 217,385 - - 2,180 18,773,244
- - - - - - - - 13,295 13,295
- - 261 12,447 (918) (101,427) - - - (88,980)
- - - 364,725 - 5,785 - 3,187 (292) 373,405
- - - 69,919 - 1,109 - 611 - 71,639
- - - (127,134) - 38,931 - 88,203 - -
- - - (2,494,734) - (54,311) - (22,233) (193,565) (2,764,843)
1,279 $ 63,948 923,142 $ 53,173,334 14,640 i 843,263 8,595 $§ 464,781 $ 3,317,767 $ 57,863,093
- - - 3,059,214 - 50,490 - 26,784 116,657 3,253,145
- - 410 84,724 1,536 195,987 - - - 280,711
- - - - - - - - 32,157 32,157
- - 839 48,357 (1,416) (118,164) - - - (69,807)
- - - 19,867 - 316 - 176 404 20,763
- - - (90,459) - (1,444) - (800) - (92,703)
- - - 51,328 - (52,180) - 852 - -
- - - (3,228,589) - (70,108) - (22,232) (142,710) (3,463,639)
1,279 $ 63,948 924,391 $§ 53,117,776 __ 14,760 $ 848,160 8595 $ 469,561 $ 3,324,275 $ 57,823,720
- - - 3,731,635 - 62800 - 30,308 123,192 3,947,935
- - 487 69,244 1,465 170,187 - - - 239,431
- - - - - - - - 73,04 73,04
- - 1,405 80,691 (526) (30,503) (945) (51,838) - (1,650)
- - - 355,663 - 6,028 - 2,834 (3,651) 360,874
- - - 38,323 - 650 - 306 - 39,279
- - - 64,070 - (62,654) - (1,416) - -
- - - (3,570,212) - (81,441) - (20,397) (193,863) (3,865,913)
1,279 § 63,948 926,283 $ 53,887,190 15,699 $ 913,227 7,650 $ 429,358 $ 3,323,047 $ 58,616,770

The accompanying notes are an integral part of these Consolidated Financial Statements.
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Years Ended December 31,

PROLOGIS, L.P
CONSOLIDATED STATEMENTS OF CASH ALOWS
(In thousands)
2024
Operating activities:
Consolidated net earnings $ 3947935
Adjustrents to reconcile net earnings to net cash provided by (used in) operating activities:
Straight-lined rents and anortization of above and below merket leases (644,606)
Equity-based conmpensation awards 231,747
Depreciation and anortization 2,580,519
Earnings fromunconsolidated entities, net (353,623)
Operating distributions fromunconsolidated entities 562,475
Decrease (increase) in operating receivables fromunconsolidated entities 20,532
Annrtization of debt discounts and debt issuance costs, net 78,885
Gains on dispositions of developrent properties and land, net (413,743)
Gains on other dispositions of investrents in real estate, net (904,136)
Unrealized foreign currency and derivative losses (gains), net (67,335)
Losses (gains) on early extinguishment of debt, net (536)
Deferred income tax expense (benefit) 21,161
Decrease (increase) in other assets (341,614)
Increase (decrease) in accounts payable and accrued expenses and other liabilities 194,548
Net cash provided by (used in) operating activities 4,912,209
Investing activities:
Real estate development (3,206,231)
Real estate acquisitions (2,327,605)
Duke Transaction, net of cash acquired -
Tenant improvements and lease commissions on previously leased space (499,927)
Property inprovements (386,481)
Proceeds fromdispositions and contributions of real estate 3,790,388
Investments in and advances to unconsolidated entities (540,559)
Return of investment fromunconsolidated entities 58,339
Proceeds fromthe settlement of net investrent hedges 16,021
Payments on the settlement of net investment hedges (3,002)
Proceeds fromrepayment of notes receivable backed by real estate -
Net cash provided by (used in) investing activities (3,099,057
Financing activities:
Distributions paid on conmmon and preferred units (3,672,318)
Noncontralling interests contributions 73,094
Noncontrolling interests distributions (193,863)
Redenrption of conmron liited partnership units (1,650)
Tax paid with shares of the Parent withheld (30,526)
Debt and equity issuance costs paid (30,966 )
Net proceeds from (payments on) credit facilities and commercial paper (730,077)
Repurchase of and payments on debt (919,481)
Proceeds fromthe issuance of debt 4,505,830
Net cash provided by (used in) financing activities
(999,957)
Efect of foreign currency exchange rate changes on cash (24,992)
Net increase (decrease) in cash and cash equivalents 788,203
Cash and cash equivalents, beginning of year 530,388
Cash and cash equivalents, end of year $ 1318591

$

2023
3,253,145

(613,005)
267,648
2,484,891
(307,227)
680,192
(82,375)
74,589
(462,270)
(161,039)
71,627
(3275)
17,708
(102,610)
255,059
5,373,058

(3399,114)
(4,195,714)
(33,009)
(388,814)
(303,042)
1,764,322
(284,185)
348,276
37,113
(2.230)
37,000
(6,419,397)

(3.320,929)
21,107
(142,710)
(69,807)
(24,536)
(58,660)
(567,076)
(272,203)
5,755,006

1,320,282

(22,038)
251,905
278,483
530,388

$

$

2022
3,555,398

(267,709)
175,356
1,812,777
(310,872)
410,483
(63,947)
23736
(597,745)
(589,391)
(92,201)
20,184
12,638
(71,307)
109,030
4,126,430

2,063,623

(442,366)
76,994
59,281

(34%8)

(4,499,05% )

(2,571,267)
13,295

(1,381,005)
4,116,489

115,789

(20,796)
(277,634)
556,117
278,483

See Note 18 for information on noncash investing and financing activities and other information.

The accompanying notes are an integral part of these Consolidated Financial Statements.
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PROLOGIS, INC. AND PROLOGIS, L.P.
NOTES TO THE CONSOLIDATED ANANCIAL STATEMENTS

NOTE 1. DESCRIPTION OF THE BUSINESS

Prologis, Inc. (or the “Parent”) commenced operations as a fully integrated real estate companyin 1997, elected to be taxed as a real estate investment trust
(“REIT”) under the Internal Revenue Code of 1986, as amended (the “Internal Revenue Code” or “IRC”), and believes the current organization and method of
operation will enable it to maintain its status as a REIT. The Parent is the general partner of Prologis, L.P. (or the “Operating Partnership” or “OP”). Through the
OP, we are engaged in the ownership, acquisition, development and management of logistics facilities with a focus on key markets in 20 countries on four
continents. We invest in real estate through wholly owned subsidiaries and other entities through which we co-invest with partners and investors. We maintain a
significant level of ownership in these co-investment ventures, which may be consolidated or unconsolidated based on our level of control of the entity. Our current
business strategy consists of two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital. Our Real Estate Segment
represents the ownership, leasing and development of logistics properties. Our Strategic Capital Segment represents the management of properties owned by
our unconsolidated co-investment ventures and other ventures. See Note 17 for further discussion of our business segments. Unless otherwise indicated, the
Notes to the Consolidated Financial Statements apply to both the Parent and the OP. The terms “the Company,” “Prologis,” “we,” “our” or “us” means the Parent
and OP collectively.

For each share of preferred or common stock the Parent issues, the OP issues a corresponding preferred or common partnership unit, as applicable, to the
Parent in exchange for the contribution of the proceeds from the stock issuance. At December 31, 2024, the Parent owned a 97.57% common general partnership
interest in the OP and substantially all of the preferred units in the OP. The remaining 2.43% common limited partnership interests, which include Class A
common limited partnership units (“Class AUnits”) in the OP, are owned by unaffiliated investors and certain current and former directors and officers of the
Parent. Each partner’s percentage interestin the OP is determined based on the number of OP units held, including the number of OP units into which Class A
Units are convertible, compared to total OP units outstanding at each period end and is used as the basis for the allocation of netincome or loss to each partner.
At the end of each reporting period, a capital adjustment is made in the OP to reflect the appropriate ownership interest for each of the common unitholders.
These adjustments are reflected in the line items Reallocation of Equity in the Consolidated Statements of Equity of the Parent and Reallocation of Capital in the
Consolidated Statements of Capital of the OP.

As the sole general partner of the OP, the Parent has complete responsibility and discretion in the day-to-day management and control of the OP, and we operate
the Parent and the OP as one enterprise. The management of the Parent consists of the same members as the management of the OP. These members are
officers of the Parent and employees of the OP or one of its subsidiaries. As general partner with control of the OP, the Parent is the primary beneficiary and
therefore consolidates the OP. Because the Parent’s only significant assetiis its investment in the OP, the assets and liabilities of the Parent and the OP are the
same on their respective financial statements.

Information with respect to the square footage, number of buildings and acres of land is unaudited.
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation. The accompanying Consolidated Financial Statements are prepared in accordance with United States (“U.S.”) generally accepted
accounting principles (“GAAP”) and are presented in our reporting currency, the U.S. dollar. Intercompany transactions with consolidated entities have been
eliminated.

Consolidation. We consolidate all entities that are wholly owned and those in which we own less than 100% of the equity but control the entity, as well as any
variable interest entities (“VIEs”) in which we are the primary beneficiary. We evaluate our ability to control an entity and whether the entityis a VIE and we are the
primary beneficiary through consideration of substantive terms of the arrangement to identify which enterprise has the power to direct the activities of the entity that
most significantlyimpact the entity's economic performance and the obligation to absorb losses and the right to receive benefits from the entity.

For entities that are not defined as VIEs, we first consider whether we are the general partner or the limited partner (or the equivalent in such investments that are
not structured as partnerships). We consolidate entities in which we are the general partner and the limited partners in such entities that do not hawe rights that
would preclude control. For entities in which we are the general partner but do not control the entity as the other partners hold substantive participating or kick-out
rights, we apply the equity method of accounting since, as the general partner, we have the ability to exercise significant influence over the operating and financial
policies of the venture. For ventures for which we are a limited partner, or our investment is in an entity that is not structured similar to a partnership, we consider
factors such as ownership interest, voting control, authority to make decisions and contractual and substantive participating rights of the partners. In instances
where the factors indicate that we have a controlling financial interest in the venture, we consolidate the entity. In instances where we do not have a controlling
interest in the venture, we apply the equity method of accounting when the factors indicate we have the ability to exercise significant influence over the venture.

Use of Estimates. GAAP requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent
assets and liabilities at the date of the financial statements, and revenues and expenses during the reporting period. Athough we believe the assumptions and
estimates we made are reasonable and appropriate, as discussed in the applicable
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sections throughout the Consolidated Financial Statements, different assumptions and estimates could materially impact our reported results.

Foreign Operations. The U.S. dollar is the functional currency for our consolidated subsidiaries and unconsolidated entities operating in the U.S. and Mexico. The
functional currency for our consolidated subsidiaries and unconsolidated entities operating in other countries is the principal currencyin which the entity's assets,
liabilities, income and expenses are denominated, which may be different from the local currency of the country of incorporation or where the entity conducts its
operations. The functional currencies of entities outside of the U.S. and Mexico generally include the Brazlian real, British pound sterling, Canadian dollar,
Chinese renminbi, euro, Indian rupee, Japanese yen, Singapore dollar and Swedish krona. We take part in business transactions denominated in these and
other local currencies where we operate.

For our consolidated subsidiaries whose functional currencyis not the U.S. dollar, we translate their financial statements into U.S. dollars at the time we
consolidate those subsidiaries’ financial statements. Generally, assets and liabilities are translated at the exchange rate in effect at the balance sheet date. The
resulting translation adjustments are included in Accumulated Other Comprehensive Income (Loss) (‘“AOCI/L”) in the Consolidated Balance Sheets. Certain
balance sheet items, principally equity and capital-related accounts, are reflected at the historical exchange rate. Income statement accounts are translated using
the average exchange rate for the period; income statement accounts that represent significant nonrecurring transactions are translated at the rate in effect at the
date of the transaction. We translate our share of the netincome or loss of our unconsolidated entities at the average exchange rate for the period other than
significant nonrecurring transactions of the unconsolidated entities which are translated at the rate in effect at the date of the transaction.

We and certain of our consolidated subsidiaries have intercompany and third-party debt that is not denominated in the entity's functional currency. When the debt
is remeasured against the functional currency of the entity, a gain or loss can result. The resulting adjustment is reflected in Foreign Currency, Derivative and
Other Gains (Losses) and Other Income (Expense), Net in the Consolidated Statements of Income, unless itis intercompany debt that is deemed to be long-term
in nature or third-party debt that has been designated as a nonderivative netinvestment hedge and then the adjustment is recorded as a cumulative translation
adjustmentin AOCI/L.

Acquisitions. \We apply a screen test to evaluate if substantially all the fair value of the acquired propertyis concentrated in a single identifiable asset or group of
similar identifiable assets to determine whether a transaction is accounted for as an asset acquisition or business combination. As the fair value of most of our
real estate acquisitions is concentrated in either a single identifiable asset or a group of similar identifiable assets, our real estate transactions are generally
accounted for as asset acquisitions, which permits the capitalization of transaction costs to the basis of the acquired property. We measure the real estate assets
acquired through an asset acquisition based on their cost or total consideration exchanged. The difference between the cost and the estimated fair value (excess
or bargain consideration) is allocated to the real estate properties and certain related lease intangibles on a relative fair value basis. Al other assets and
liabilities assumed, including debt, and real estate assets that we intend to sell in the next twelve months are recorded at fair value. At a property level, we allocate
the fair value to the components which include building, land, improvements and intangible assets or liabilities related to acquired leases. Purchase price
allocations for a business combination are recorded at fair value.

\When we obtain control of an unconsolidated entity and the acquisition qualifies as a business combination, we account for the acquisition in accordance with the
guidance for a business combination achieved in stages. We remeasure our previously held interest in the unconsolidated entity at its acquisition-date fair value
and recognize any resulting gain or loss in earnings.

We allocate the purchase price using principally Level 2 and Level 3 inputs (further defined in Fair Value Measurements below) as follows:

Investments in Real Estate Properties. We value operating properties as if vacant. We estimate fair value by applying an income approach methodology using
either a discounted cash flow analysis or applying a capitalization rate to the estimated net operating income, defined as rental revenues less rental expenses, of
a property. Key assumptions include market rents and rent growth, and discount and capitalization rates. Estimates of future cash flows are based on a number
of factors including historical operating results, known trends and market and economic conditions. We determine the discount or capitalization rate by market,
based on recent transactions and other market data, and adjust if necessary based on the property characteristics. The fair value of land is generallybased on
relevant market data, such as a comparison of the subject site to similar parcels that have recently been sold or are currently being offered on the market for sale.
At a property level, we allocate the fair value to building, land and improvements.

Lease Intangibles. We determine the portion of the purchase price related to acquired in-place leases as intangible assets and liabilities as follows:
*Above and Below Market Leases. \Ne recognize an asset or liability for acquired leases with in-place rents that are higher or lower than our estimate of current
market rents in each of the applicable markets. The abowve or below market lease intangibles are valued using a discounted cash flow approach through which

we recognize the present value of the difference in cash flows between in-place and market rents. The value is recorded in either Other Assets or Other Liabilities,
as appropriate, and is amortized over the remaining term of the respective leases, including any bargain renewal options, to rental revenues.

66



Table of Contents

Foregone Rent. We calculate the value of the revenue and recovery of costs which would be foregone during a reasonable lease-up period, if the space was
vacant, in each of the applicable markets. The values are recorded in Other Assets and amortized over the remaining life of the respective leases to amortization
expense.

«Leasing Commissions. \We recognize an asset for leasing commissions based on our estimate of the cost to lease space in the applicable markets. The value
is recorded in Other Assets and amortized over the remaining life of the respective leases to amortization expense.

Investments in Unconsolidated Entities. We estimate the fair value of the entity by using similar valuation methods as those used for the consolidated real estate
properties and debt. We apply our ownership percentage to the estimated net asset value of the entity to determine the fair value of our investment.

Debt. We estimate the fair value of debt based on contractual future cash flows discounted using borrowing spreads and market interest rates that would be
available to us for the issuance of debt with similar terms and remaining maturities. In the case of publicly traded debt, we estimate the fair value based on
available market data. Any discount or premium to the principal amount is included in the carrying value and amortized to interest expense over the remaining
term of the related debt using the effective interest method.

Noncontrolling Interests. We estimate the portion of the fair value of the net assets owned by third parties based on the fair value of the consolidated net assets,
principally real estate properties and debt.

Working Capital. We estimate the fair value of other acquired assets and assumed liabilities using the best information available.

Fair Value Measurements. The objective of fair value is to determine the price that would be received on the sale of an asset or paid to transfer a liabilityin an
orderly transaction between market participants at the measurement date (the exit price). e estimate fair value using available market information and valuation
methodologies we believe to be appropriate for these purposes. Considerable judgment and a high degree of subjectivity are involved in developing these
estimates and, accordingly, they are not necessarily indicative of amounts that we would realize on disposition. The fair value hierarchy consists of three broad
levels:

Level 1 —Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date.
Level 2 —Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
sLevel 3 —Unobsenvable inputs for the asset or liability.

Fair Value Measurements on a Recurring Basis. \We estimate the fair value of our financial instruments using available market information and valuation
methodologies we believe to be appropriate for these purposes. We determine the fair value of our derivative financial instruments using widely accepted
valuation techniques. The technique utilized depends on the type of derivative financial instrument being valued, principally foreign currency contracts and interest
rate contracts, and involves the contractual term of the derivative, observable market-based inputs and implied volatilities.

We determine the fair values of our interest rate contracts using a market standard methodology of netting the discounted future fixed cash receipts and the
discounted expected variable cash payments through a discounted cash flow analysis. We base the variable cash payments on an expectation of future interest
rates, or forward curves, derived from observable market interest rate curves through the contractual term of the debt. We determine the fair values of our foreign
currency contracts by comparing the contracted forward exchange rate to the current market exchange rate. We build a foreign exchange forward curve to
determine the foreign exchange forward rate that pertains to the specific maturity date. Using this foreign exchange forward rate, spot rates and the interest rate
cune of the domestic currency as inputs, we calculate the mark-to-market value of the foreign currency contract.

We incorporate credit valuation adjustments to appropriately reflect nonperformance risk for us and the respective counterparty in the fair value measurements. In
adjusting the fair value of our derivative contracts for the effect of nonperformance risk, we consider the impact of netting and any applicable credit enhancements,
such as collateral postings, thresholds, mutual puts and guarantees.

We hawve determined that the majority of the inputs used to value our derivatives fall within Level 2 of the fair value hierarchy. Aithough the credit valuation
adjustments associated with our derivatives utilize Level 3 inputs, such as estimates of current credit spreads to evaluate the likelihood of default by us and our
counterparties, we assess the significance of the impact of the credit valuation adjustments on the overall valuation of our derivative positions and have
determined that the credit valuation adjustments are not significant to the overall valuation of our derivatives.

Fair Value Measurements on a Nonrecurring Basis. Assets measured at fair value on a nonrecurring basis generally consist of real estate assets and
investments in unconsolidated entities that were subject to impairment charges due to our evaluation of recoverability whenever events or changes in
circumstances indicate the carrying amount may not be recoverable. As discussed below, our analysis of recoverabilityis primarily triggered based on the
shortening of the expected hold period due to our change in intent to sell a property in the near term. We estimate the fair value of our investments based on
expected sales prices in the market (Level 2) or by applying an income approach methodology using a discounted cash flow analysis (Level 3).
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Fair Value of Financial Instruments. e estimate the fair value of our senior notes for disclosure purposes based on quoted market prices for the same (Lewvel 1)
or similar (Lewel 2) issues when current quoted market prices are available. We estimate the fair value of our credit facilities, term loans, secured mortgage debt
and other debt by discounting the future cash flows using rates and borrowing spreads currently available to us (Level 3).

Real Estate Assets. Real estate assets are carried at depreciated cost. We capitalize costs incurred in developing, redeveloping and improving real estate
assets as part of the investment basis. We expense costs for repairs and maintenance as incurred.

Depreciation and Amortization. e charge the depreciable portions of real estate assets to depreciation expense on a straight-line basis over the respective
estimated useful lives. Depreciation on development buildings commences when the asset is ready for its intended use, which we define as the earlier of when a
property that was developed has been completed for one year, or is 90% occupied. We generally use the following useful lives: 5 to 7 years for capital
improvements, 10 years for standard tenantimprovements, 15 to 25 years for depreciable land improvements, 25 to 40 years for operating properties acquired
based on the age of the building and 40 years for operating properties we develop. We depreciate building improvements on land parcels subject to land leases
over the shorter of the estimated life of the building improvement or the contractual term of the underlying land lease. Capitalized leasing costs are amortized over
the estimated remaining lease term. The weighted average lease term for leases that commenced during 2024, including new leases and renewals, was 64
months based on square feet.

Capitalization of Costs. During the land development and construction periods of qualifying projects, we capitalize interest costs, insurance, real estate taxes and
general and administrative costs of the personnel performing the development; if such costs are incremental and identifiable to a specific activity to ready the
asset for its intended use. We capitalize transaction costs related to the acquisition of land for future development and operating properties that qualify as asset
acquisitions. We capitalize incremental, third-party costs incurred to successfully originate a lease that result directly from obtaining a lease and would not have
been incurred if the lease had not been obtained. Leasing costs that meet the requirements for capitalization are presented as a component of Other Assets and
all other capitalized costs are included in the investment basis of the real estate assets.

Recoverability of Real Estate Assets. We assess the carrying values of our respective long-lived assets whenever events or changes in circumstances indicate
that the carrying amounts of these assets may not be fully recoverable. This assessment is primarily triggered based on the shortening of the expected hold
period due to a change in our intent to sell a property in the near term. We have processes to monitor our intent with regard to our investments and the estimated
disposition value in comparison to the current carrying value. If our assessment of potential triggering events indicates that the carrying value of a property that we
expect to sell in the near term is not recoverable, we recognize an impairment charge for the amount by which the carrying value exceeds the current estimated fair
value of the property. We determine the fair value of the property based on the estimated proceeds from disposition that are based on quoted market values, third-
party appraisals or discounted cash flow models that utilize the future net operating income from the property and expected market capitalization rates. The use of
projected future cash flows is based on assumptions that are consistent with our estimates of future expectations and the strategic plan we use to manage our
underlying business. Changes in economic and operating conditions could impact our intent and the assumptions used in determining the fair value that could
resultin future impairment.

At least annually or more frequently given the presence of a triggering event, we assess the recoverability of our assets based on our intent as follows:

«for real estate properties that we intend to hold long-term; including land held for development, properties currently under development and operating properties;
recoverabilityis assessed based on the estimated undiscounted future net operating income from the property, the terminal value and anticipated costs to
develop;

«for real estate properties we intend to sell, including properties currently under development and operating properties; recoverability is assessed based on
estimated proceeds from disposition that are based on the future net operating income from the property, expected market capitalization rates and anticipated
costs to develop;

«for land parcels we intend to sell, recoverabilityis assessed based on the estimated proceeds from disposition; and

«for costs incurred related to the potential acquisition of land and operating properties and future development projects, recoverability is assessed based on the
probability that the acquisition or development is likely to occur at the measurement date.

Assets Held for Sale or Contribution. \We classify a property as held for sale or contribution when certain criteria are met in accordance with GAAP. Assets
classified as held for sale are expected to be sold to a third party and assets classified as held for contribution are generally newly developed assets we intend to
contribute to an unconsolidated co-investment venture within twelve months. When the criteria are met, the respective assets and liabilities are presented
separatelyin the Consolidated Balance Sheets and depreciation is not recognized. Assets held for sale or contribution are reported at the lower of carrying
amount or estimated fair value less costs to sell.

Investments in Unconsolidated Entities. \We present our investments in certain entities generally under the equity method. We use the equity method when we
have the ability to exercise significant influence over operating and financial policies of the venture but do not have control of the entity. Under the equity method,
we initially recognize these investments (including advances) in the balance
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sheet at our cost, including formation costs and net of deferred gains from the contribution of properties (recognized prior to January 1, 2018), if applicable. The
transaction costs related to the formation of equity method investments are also capitalized. We subsequently adjust the accounts to reflect our proportionate
share of net earnings or losses recognized and accumulated other comprehensive income or loss, distributions received, contributions made, sales and
redemptions of our investments and certain other adjustments, as appropriate. WWhen circumstances indicate there may have been a reduction in the value of an
equity investment, we evaluate whether the loss in value is other than temporary. If we conclude itis other than temporary, we recognize an impairment charge to
reflect the equity investment at fair value.

With regard to distributions from unconsolidated entities, we have elected the nature of distribution approach as the information is available to us to determine the
nature of the underlying activity that generated the distributions. In accordance with the nature of distribution approach, cash flows generated from the operations
of an unconsolidated entity are classified as a return on investment (cash inflow from operating activities) and cash flows that are generated from property sales,
debt refinancing or sales and redemptions of our investments are classified as a return of investment (cash inflow from investing activities).

Cash and Cash Equivalents. \We consider all cash on hand, demand deposits with financial institutions and short-term highly liquid investments with original
maturities of three months or less to be cash equivalents. Our cash and cash equivalents are financial instruments that are exposed to concentrations of credit
risk. We invest our cash with high-credit quality institutions both domestically and internationally. Cash balances may be invested in money market accounts that
are notinsured. We have not realized any losses of such cash investments or accounts and believe that we are not exposed to any significant credit risk.

Derivative Financial Instruments. We primarily hedge our foreign currency risk by borrowing in the currencies in which we invest. We may use derivative financial
instruments, primarily foreign currency contracts to manage foreign currency exchange rate risk related to both our foreign investments and the related eamnings.
In addition, we occasionally use interest rate contracts to manage interest rate risk and limit the impact of future interest rate changes on eamings and cash
flows, principally related to variable-rate debt and in anticipation of fixed-rate debt issuances.

We do not use derivative financial instruments for trading or speculative purposes. Each derivative transaction is customized and not exchange-traded. We
recognize all derivatives at fair value within the line items Other Assets or Other Liabilities. We do not net our derivative position by counterparty for purposes of
balance sheet presentation and disclosure. Management reviews our derivative positions, overall risk management strategy and hedging program, on a regular
basis. We only enter into transactions that we believe will be highly effective at offsetting the underlying risk. Our use of derivatives involves the risk that
counterparties may default on a derivative contract; therefore we: (i) establish exposure limits for each counterparty to minimize this risk and provide counterparty
diversification; (ii) contract with counterparties that have long-term credit ratings of single-Aor better; (iii) enter into master agreements that generally allow for
netting of certain exposures; thereby significantly reducing the actual loss that would be incurred should a counterparty fail to perform its contractual obligations;
and (iv) set minimum credit standards that become more stringent as the duration of the derivative financial instrumentincreases. Based on these factors, we
consider the risk of counterparty default to be minimal.

Designated Derivatives. e may choose to designate our derivative financial instruments, generally foreign currency contracts to hedge our netinvestmentin
foreign operations or generally interest rate contracts to hedge future interest payments on variable debt and anticipated fixed-rate debt issuances. At inception of
the transaction, we formally designate and document the derivative financial instrument as a hedge of a specific underlying exposure, the risk management
objective and the strategy for undertaking the hedge transaction. We formally assess both at inception and at least quarterly thereafter, the effectiveness of our
hedging transactions. Due to the high degree of effectiveness between the hedging instruments and the underlying exposures hedged, fluctuations in the value of
the derivative financial instruments will generally be offset by changes in the cash flows or fair values of the underlying exposures being hedged.

Changes in the fair value of derivatives that are designated and qualify as net investment hedges of our foreign operations or cash flow hedges are recorded in
AOCI/L. For netinvestment hedges, these amounts offset the translation adjustments on the underlying net assets of our foreign investments and are recorded in
AOCI/L. This includes debtissued in a currency that is not the same functional currency of the borrowing entity that we may designate as a nonderivative net
investment hedge. We compare the net equity available from our foreign investments first to the derivative financial instruments designated as net investment
hedges followed by any nonderivative net investment hedges. If the total notional amount of the derivative and nonderivative financial instruments exceeds the net
equity available, that excess portion is considered unhedged and the translation of that excess portion is recognized in Foreign Currency, Derivative and Other
Gains (Losses) and Other Income (Expense), Net.

For cash flow hedges, we hedge exposure to the variability of existing cash flows and future cash flows related to variable-rate debt and anticipated fixed-rate debt
issuances, respectively, typically over a period of 10 years, with a range of 5 to 30 years. We report the effective portion of the gain or loss as a component of
AOCI/L and reclassifyit to the applicable line item in the Consolidated Statements of Income, generally Interest Expense, over the corresponding period of the
underlying hedged item. The ineffective portion of the change in fair value of a derivative financial instrument is recognized in earings, generally Interest Expense,
at the time the ineffectiveness occurred. To the extent the hedged forecasted interest payments on debt related to our interest rate contracts are paid off, the
remaining balance in AOCI/L is recognized in Interest Expense in the Consolidated Statements of Income.

Undesignated Derivatives. We also use derivatives, such as foreign currency forwards and option contracts, that are not designated as hedges to manage foreign
currency exchange rate risk related to the translation of our results of operations. The changes in fair values
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of these derivatives that were not designated as hedging instruments are immediately recognized in earnings within the line item Foreign Currency, Derivative
and Other Gains (Losses) and Other Income (Expense), Net. These gains or losses are generally offset by lower or higher earings due to the translation at
exchange rates that were different than our expectations. In addition, we may choose to not designate our interest rate contracts. If an interest rate contract is not
designated as a hedge, the changes in fair value of this instrument is immediately recognized in earnings within the line item Interest Expense in the
Consolidated Statements of Income.

Noncontrolling Interests. Noncontrolling interests represent the share of consolidated entities owned by third parties. We recognize each noncontrolling holder's
respective share of the estimated fair value of the net assets at the date of formation or acquisition. Noncontrolling interests are subsequently adjusted for the
noncontrolling holder's share of additional contributions, distributions and their share of the net earnings or losses of each respective consolidated entity. We
allocate netincome to noncontrolling interests based on the weighted average ownership interest during the period. The netincome that is not attributable to us
is reflected in the line item Net Eamnings Attributable to Noncontrolling Interests. We do not recognize a gain or loss on ownership fransactions with a
consolidated entity that do not result in a change in control and recognize the difference between the carrying amount of the noncontrolling interest and the
consideration paid or received as additional paid-in-capital.

Certain limited partnership interests, including OP units, are exchangeable into our common stock. Common stock issued upon exchange of a holder’s
noncontrolling interest is accounted for at the carrying value of the surrendered limited partnership interest and the difference between the carrying value and the
fair value of the common stock issued is recorded to additional paid-in-capital.

Revenue Recognition.

Rental Revenues and Recoveries. Ve lease our operating properties to customers under agreements that are classified as operating leases. We recognize the
total minimum lease payments provided for under the leases on a straight-line basis over the lease term. Generally, under the terms of our leases, the majority of
our rental expenses are recovered from our customers, including common area maintenance, real estate taxes and insurance. Rental expenses recovered
through reimbursements received from customers are recognized in Rental Revenues in the Consolidated Statements of Income. We generally record amounts
reimbursed by our customers (“rental recoveries”) as revenues in the period that the applicable expenses are incurred. We account for and present rental revenue
and rental recoveries as a single component under Rental Revenues as the timing of recognition is the same, the pattern with which we transfer the right of use
of the property and related senvices to the lessee are both on a straight-line basis and our leases qualify as operating leases. We perform credit analyses of our
customers prior to the execution of our leases and continue these analyses for each individual lease on an ongoing basis in order to ensure the collectability of
rental revenue. We recognize revenue to the extent that amounts are determined to be collectible.

Strategic Capital Revenues. Strategic capital revenues include revenues or fees we earn from the management senvices we provide to unconsolidated entities.
These fees are determined in accordance with the terms specific to each arrangement and may include recurring fees such as asset management and property
management fees or transactional fees for leasing, acquisition, development, construction, financing and taxsenices provided. We recognize these fees as we
provide the senvices or on a cost basis for development fees.

\We may also earn incentive returns (“promotes” or “promote revenues”) directly from third-party investors in the co-investment ventures based on the cumulative
returns of the venture over a three-year period or the stabilization of individual development projects owned by the venture. The returns are determined by both the
operating performance and real estate valuation of the venture, including highly variable inputs such as capitalization rates, market rents, interest rates and
foreign currency exchange rates. As these keyinputs are highly wlatile and out of our control, and such wolatility can materiallyimpact our promotes period over
period, we recognize promote revenues at the end of the performance period. We include the third-party investors’ share of promotes in Strategic Capital
Revenues.

We also earn fees from ventures that we consolidate. Upon consolidation, these fees are eliminated from our earings and the third-party investors’ share of
these fees are recognized as a reduction of Net Eamings Attrib utable to Noncontrolling Interests.

Development Management and Other Revenues. Development management and other revenues principally include development and construction management
fees from third parties and are recognized as we provide the senices or on a cost basis.

Gains on Real Estate Transactions, Net. Throughout the Notes to the Consolidated Financial Statements, Gains on Real Estate Transactions, Net collectively
refers to Gains on Dispositions of Development Properties and Land, Net and Gains on Other Dispositions of Investments in Real Estate, Net.

We recognize gains on the disposition of real estate when control transfers to the buyer, generallywhen consideration and title are exchanged and the risks and
rewards of ownership transfer. We recognize losses from the disposition of real estate when known.

We recognize the entire gain attributed to contributions of real estate properties to unconsolidated entities. Prior to January 1, 2018, we recognized a gain only to
the extent of third-party ownership and deferred the portion related to our ownership. Deferred gains recorded prior to adoption continue to be recognized: (i) over
the useful lives of the contributed properties, aligning with the entities' recorded depreciation expense as if based on our lower carrying value; (ii) upon disposition
to a third party; or (iii) if our ownership interest in an unconsolidated entity permanently decreases.

Gains on Dispositions of Development Properties and Land, Net. \We present gains separately based on the type of real estate sold or contributed. We present
gains on sales to third parties or contributions to our unconsolidated co-investment ventures as Gains on
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Dispositions of Development Properties and Land, Net when the property was included in our land portfolio or when we developed the property with the intent to
sell or contribute.

Gains on Other Dispositions of Investments in Real Estate, Net. \We present all other gains on sales to third parties or contributions to our unconsolidated entities
of primarily operating properties and other real estate transactions as Gains on Other Dispositions of Investments in Real Estate, Net. We also include gains or
losses on the remeasurement of equity investments to fair value upon acquisition of a controlling interest if the transaction is considered the acquisition of a
business and gains or losses upon the partial redemption or sale of our investment in an unconsolidated entity.

Rental Expenses. Rental expenses principally include the cost of our property management and leasing personnel, utilities, repairs and maintenance, property
insurance, real estate taxes and the other costs of managing our properties. We are also a lessee of land under leases which generally meet the criteria to be
accounted for as operating leases.

Strategic Capital Expenses. Strategic capital expenses generally include the direct expenses associated with the asset management of the co-investment
ventures provided by our employees who are assigned to our Strategic Capital Segment and the costs of our Prologis Promote Plan (“PPP”) based on earned
promotes. For further discussion on the PPP, see Note 12. In addition, in order to achiewe efficiencies and economies of scale, all of our property management
and leasing functions are provided by property management and leasing personnel who are assigned to our Real Estate Segment. These individuals perform the
property-level management and leasing of the properties in our owned and managed portfolio, which includes properties we consolidate and those we manage
that are owned by the unconsolidated co-investment ventures. We allocate the costs of our property management and leasing teams to the properties we
consolidate (included in Rental Expenses) and the properties owned by the unconsolidated co-investment ventures (included in Strategic Capital Expenses) by
using the square feet owned by the respective portfolios.

Equity-Based Compensation. e account for equity-based compensation by measuring the cost of employee senices received in exchange for an award of an
equityinstrument based on the fair value of the award on the grant date. We recognize the cost of the award on a straight-line basis over the period during which
an employee is required to provide senice in exchange for the award, generally the vesting period.

Income Taxes. Under the IRC, to qualify as a REIT, we are required to distribute at least 90% of our taxable income, and meet certain income, asset and
stockholder tests. REITs which meet these certain income, asset and stockholder tests are generally not required to pay federal income taxes if they distribute
100% of their taxable income. If we fail to qualify as a REIT in any taxable year, we will be subject to federal income taxes at regular corporate rates and may not be
able to qualifyas a REIT for the four subsequent taxable years. Even as a REIT, we may be subject to certain foreign, state and local taxes on our own income and
property, and to federal income and excise taxes on our undistributed taxable income.

We hawe elected taxable REIT subsidiary (“TRS”) status for some of our consolidated subsidiaries. This allows us to provide senices that would otherwise be
considered impermissible for REITs. Many of the foreign countries in which we have operations do not recognize REITs or do not accord REIT status under their
respective taxlaws to our entities that operate in their jurisdiction. In the U.S., the REIT and TRS entities are subject to taxes in certain states in which we operate.
Accordingly, we recognize income tax expense for the: (i) federal and state income taxes incurred by our TRSs; (ii) taxes incurred by the REIT in certain states; (iii)
taxes incurred in foreign jurisdictions; and (iv) unrecognized tax benefit liabilities, including related interest and penalties.

We evaluate tax positions taken in the Consolidated Financial Statements under the interpretation for accounting for uncertainty in income taxes. As a result of this
evaluation, we may recognize a tax benefit from an uncertain tax position onlyif it is more likely than not that the tax position will be sustained on examination by
taxing authorities.

We recognize deferred income taxes in certain taxable entities. For federal income tax purposes, certain acquisitions have been treated as tax-free transactions
resulting in a carry-over taxbasis in assets and liabilities. For financial reporting purposes and in accordance with purchase accounting, we record all of the
acquired assets and assumed liabilities based on their relative fair value at date of acquisition, as discussed abowe. For our taxable subsidiaries, including
certain international jurisdictions, we recognize the deferred income tax liabilities that represent the tax effect of the difference between the tax basis carried over
and the relative fair value of the tangible and intangible assets at date of acquisition. Any subsequentincreases or decreases to the deferred income taxliability
recorded in connection with these acquisitions, are reflected in earnings.

If taxable income is generated in these subsidiaries, we recognize a benefit in earnings as a result of the reversal of the deferred income tax liability previously
recorded at the acquisition date and we record current income tax expense representing the entire current income taxliability. If the reversal of the deferred
income tax liability results from a sale or contribution of assets, the classification of the reversal to the Consolidated Statements of Income is based on the
taxability of the transaction. If the sale or contribution is of the real estate asset and results in a taxable transaction, the reversal is recorded to deferred income tax
benefit. If the sale or contribution is the disposition of the entity that owns the asset, the reversal is recorded through gains.

Deferred income taxexpense is generally a function of the period’s temporary differences (items that are treated differently for tax purposes than for financial
reporting purposes) and the utilization of tax net operating losses (“NOL”) generated in prior years that had been previously recognized as deferred income tax
assets. We provide for a valuation allowance for deferred income taxassets if we believe all or some portion of the deferred income taxasset may not be realized.
Anyincrease or decrease in the valuation allowance
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that results from a change in circumstances that causes a change in the estimated ability to realize the related deferred income tax asset is included in deferred
taxexpense.

Environmental Costs. We incur certain environmental remediation costs, including cleanup costs, consulting fees for environmental studies and investigations,
monitoring costs, and legal costs relating to cleanup, litigation defense, and the pursuit of responsible third parties. We expense costs incurred in connection with
operating properties and properties previously sold. We capitalize costs related to undeveloped land as development costs and record any expected future
environmental liabilities at the time of acquisition. WWe maintain a liability for the estimated costs of environmental remediation expected to be incurred in
connection with undeveloped land, acquired operating properties and properties previously sold that we adjust as appropriate as information becomes available.

Accounting Pronouncements.
New Accounting Standards Adopted

Segment Reporting. In November 2023, the Financial Accounting Standards Board (‘FASB”) issued an Accounting Standard Update (“ASU”) to improve reportable
segments disclosure requirements. The ASU requires existing annual segment disclosures to also be disclosed on an interim basis and requires additional
disclosures around significant segment expenses and disclosures to identify the title and position of the Chief Operating Decision Maker ("CODM'). The standard
is effective for the fiscal year ended December 31, 2024, and interim periods thereafter. We adopted this standard for the fiscal year ended December 31, 2024.
The additional required disclosures were included in Note 17 and we will include these disclosures going forward on an interim basis as well.

New Accounting Standards Issued but not yet Adopted

Income Taxes. In December 2023, the FASB issued an ASU to enhance the transparency and decision usefulness of income taxdisclosures on an annual basis.
The ASU requires additional disclosures around income tax categories and further disaggregation of federal, state and foreign taxinformation and eliminates
certain existing requirements. The standard is effective for the fiscal year ended December 31, 2025, on a prospective or retrospective basis. We do not expect the
standard to have a material impact on our Consolidated Financial Statements as we anticipate the primary change will be additional disclosure in Note 13.

Disaggregation of Income Statement Expenses. In November 2024, the FASB issued an ASU to enhance disclosures about certain expense types in commonly
presented expense captions on the Consolidated Statements of Income. The ASU requires additional disclosures that disaggregate expense captions into
specific components with qualitative descriptions. This standard is effective for the fiscal year ended December 31, 2027, and interim periods thereafter, on a
prospective or retrospective basis. We do not expect the standard to have a material impact on our Consolidated Financial Statements as we anticipate the
primary change will be additional disclosures in our Consolidated Financial Statements.

NOTE 3. DUKE TRANSACTION

On Cctober 3, 2022, we acquired Duke Realty Corporation and Duke Realty Limited Partnership (collectively “Duke” or the “Duke Transaction”). Through the Duke
Transaction, we acquired a portfolio primarily comprised of logistics real estate assets, including 494 industrial operating properties, aggregating 144.4 million
square feet, which are highly complementaryto our U.S. portfolio in terms of product quality, location and growth potential in our key markets. There was
approximately 15 million square feet of non-strategic operating industrial properties acquired in the Duke Transaction for which our intent is not to operate these
properties long-term. These assets are classified as Other Real Estate Investments in the Consolidated Balance Sheets. The portfolio also included properties
under development, land for future development and investments in other ventures.

The Duke Transaction was completed for $23.2 billion through the issuance of equity based on the value of the Prologis common stock and units issued of $18.8
billion, the assumption of debt of $4.2 billion and transaction costs. In connection with the transaction, each issued and outstanding share or unit held by a Duke
shareholder or unitholder was converted automatically into 0.475 shares of Prologis common stock or common units of Prologis, L.P., respectively, including
shares and units under Duke’s equity incentive plan that became fully vested at closing.

The aggregate equity consideration is calculated below (in millions, except price per share):

Number of Prologis shares and units issued upon conversion of

Duke's shares and units at October 3, 2022 184.80
Multiplied by price of Prologis' common stock on September 30, 2022 $ 101.60
Fair value of Prologis shares and units issued $ 18,776

We accounted for the Duke Transaction as an asset acquisition and as a resullt, the transaction costs of $239.8 million were capitalized to the basis of the
acquired properties. Transaction costs included the direct costs incurred to acquire the real estate assets.

Under acquisition accounting, the total cost or total consideration exchanged is allocated to the real estate properties and related lease intangibles on a relative
fair value basis. As the fair value of the properties acquired exceeded the purchase price, we allocated the bargain consideration at a property-level based on the
relative fair value of the propertyin comparison to the total portfolio. All other
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assets acquired and liabilities assumed, including debt, and real estate assets that we intend to sell in the next twelve months were recorded at fair value. The
total purchase price, including transaction costs, was allocated as follows (in millions):

Net investments in real estate $ 24915
Cash and other assets 441
Debt (4,162)
Intangible liabilities, net of intangible assets (1,457)
Accounts payable, accrued expenses and other liabilities (719)
Noncontrolling interests 2
Total purchase price, including transaction costs $ 19,016

(1)Intangible assets of $836.6 million and intangible liabilities of $2.3 billion were included within Other Assets and Other Liabilities, respectively, in the
Consolidated Balance Sheets. The acquired lease intangibles from the Duke Transaction will be amortized over the terms of the respective leases with a
weighted average remaining lease term of 64 months at acquisition.

NOTE 4. REAL ESTATE

Investments in real estate properties consisted of the following at December 31 (dollars and square feet in thousands):

Square Feet Number of Buildings
2024 2023 2024 2023 2024 2023

Operating properties:

Buildings and improvements 643,929 630,955 2,987 2960 $ 54840666 $ 52,626,191

Improved land 23,438,687 22,809,306
Development portfolio, including land costs:

Prestabilized 5,387 13,369 19 45 813,029 1,838,805

Properties under development 18,306 26,438 66 85 2,016,584 2,528,650
Land (" 4,453,522 3,775,553
Other real estate investments 5,683,688 5,088,070
Total investments in real estate properties 91,246,176 88,666,575
Less accumulated depreciation 12,758,159 10,931,485
Net investments in real estate properties $ 78488017 $ 77,735,090

(1)At December 31, 2024, and 2023, our land was comprised of 8,708 and 8,197 acres, respectively.

(2)Included in other real estate investments were principally: (i) land parcels we own and lease to third parties; (ii) renewable energy assets, including solar
panels and electric vehicle chargers, and energy storage systems; (iii) non-strategic real estate assets that we do not intend to operate long term; and (iv) non-
industrial real estate assets that we intend to redevelop as industrial properties or data centers.

At December 31, 2024, we had investments in real estate assets in the U.S. and other Americas (Brazl, Canada and Mexico), Europe (Belgium, the Czech
Republic, France, Germany, Hungary, ltaly, the Netherlands, Poland, Slovakia, Spain, Sweden and the United Kingdom (“U.K.”)) and Asia (China, India, Japan and
Singapore).

Acquisitions

The following table summarizes our real estate acquisition activity, excluding the Duke Transaction as discussed in Note 3, for the years ended December 31
(dollars and square feetin thousands):

2024 2023 2022
Number of operating properties 54 85 23
Square feet 11,047 17,503 5,169
Acres of land 889 1,620 2,218
Acquisition cost of net investments in real estate, excluding other real estate
investments $ 2144303 $ 4194468 $ 1,828,256
Acquisition cost of other real estate investments $ 596,607 $ 101,382 3 641,168

(1)In 2024, we acquired our partners' interest in an unconsolidated venture and began consolidating the properties, including 30 operating properties aggregating
6.0 million square feet. In addition, we entered a new market in India and acquired 225 acres of land.

(2)On June 29, 2023, we acquired a real estate portfolio comprised of 70 operating properties in the U.S., aggregating 13.8 million square feet, for cash
consideration of $3.1 billion.
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Dispositions

The following table summarizes our dispositions of net investments in real estate which include contributions to unconsolidated co-investment ventures and
dispositions to third parties for the years ended December 31 (dollars and square feetin thousands):

2024 2023 2022

Dispositions of development properties and land, net ("

Number of properties 29 22 21

Square feet 8,243 8,437 7,676

Net proceeds $ 1479217 $ 1449644 $ 1,398,585

Gains on dispositions of development properties and land, net $ 413,743 $ 462,270 $ 597,745
Other dispositions of investments in real estate, net?

Number of properties 104 25 103

Square feet 22,799 2,794 8,718

Net proceeds $ 3,326,124 $ 641214 $ 1,271,639

Gains on other dispositions of investments in real estate, net $ 904,136 $ 161,039 $ 589,391

(1)The gains we recognize in Gains on Dispositions of Development Properties and Land, Net in the Consolidated Statements of Income are principally driven by
the contribution of newly developed properties to our unconsolidated co-investment ventures and occasionally sales to a third party.

(2)In 2024, we had a significant contribution of operating properties to our unconsolidated co-investment venture in the U.S.

Leases

As a Lessor

We lease our real estate properties to customers under agreements that are classified primarily as operating leases. We recognize the total minimum lease
payments provided for under the leases on a straight-line basis over the lease term. Our weighted average lease term remaining was 52 months based on

square feet for all leases in effect at December 31, 2024.

The following table summarizes the minimum lease payments due from our customers on leases for space in our operating properties, prestabilized and under
development properties, other real estate investments and assets held for sale or contribution at December 31, 2024 (in thousands):

2025 $ 5,397,546
2026 5,086,934
2027 4,377,403
2028 3,575,743
2029 2,761,495
Thereafter 10,190,560
Total $ 31,389,681

These amounts do not reflect future rental revenue from the renewal or replacement of existing leases and exclude reimbursements of rental expenses. These
amounts also exclude rental increases that are not fixed.
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As a Lessee

We had approximately 190 and 135 leases, principallyland and office space leases, in which we were the lessee at December 31, 2024 and 2023, respectively,
which primarily qualify as operating leases with remaining lease terms of 1 to 79 years at December 31, 2024. Our lease liabilities were $615.3 million and
$597.6 million at December 31, 2024, and 2023, respectively.

The following table summarizes the fixed, future minimum rental payments, excluding variable costs, for leases that had commenced at December 31, 2024, with
amounts discounted at lease commencement by our incremental borrowing rates to calculate the lease liabilities of our leases (in thousands):

2025 $ 65,202
2026 56,694
2027 51,578
2028 49,818
2029 38,504
Thereafter 1,218,764
Total undiscounted rental payments 1,480,560
Less imputed interest 865,255
Total lease liabilities $ 615,305

The weighted average remaining lease term for these leases was 32 years and 30 years at December 31, 2024, and 2023, respectively. We do notinclude
renewal options in the lease term for calculating the lease liability unless we are reasonably certain we will exercise the option or the lessor has the sole ability to
exercise the option. We assigned a collateralized interest rate to each lease based on the term of the lease and the currencyin which the lease was
denominated. The weighted average discount rate was 3.9% and 3.6% at December 31, 2024, and 2023, respectively.

NOTE 5. UNCONSOLIDATED ENTITIES

Summary of Investments

We hawe investments in entities through a variety of ventures. We co-invest in entities that own multiple properties with partners and investors and we provide
asset management and property management senices to these entities, which we refer to as co-investment ventures. These entities may be consolidated or
unconsolidated depending on the structure, our partner’s participation and other rights and our level of control of the entity. This note details our investments in
unconsolidated co-investment ventures, which are related parties and accounted for using the equity method of accounting. See Note 11 for more detail regarding
our consolidated investments that are not wholly owned.

We also have investments in other ventures, generally with one partner, which we primarily account for using the equity method. We refer to our investments in
both unconsolidated co-investment ventures and other ventures, collectively, as unconsolidated entities.

The following table summarizes our investments in and advances to unconsolidated entities at December 31 (in thousands):

2024 2023
Unconsolidated co-investment ventures $ 9,274,762 $ 8,379,265
Other ventures () 804,686 1,164,705
Total $ 10,079,448 $ 9,543,970

(1)In 2024, we acquired our partners' interest in an unconsolidated venture and began consolidating the properties.
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Unconsolidated Co-Investment Ventures

The following table summarizes our investments in the individual co-investment ventures at December 31 (dollars in thousands):

Ownership Investment in

Percentage and Advances to
Co-Investment Venture 2024 2023 2024 2023
Prologis Targeted U.S. Logistics Fund, L.P. (“USLF’) 30.5% 27.3% $ 3022568 $ 2,256,939
FIBRA Prologis (" @ 34.6% 45.1% 1,009,357 959,421
Prologis Brazl Logistics Venture (‘PBLV’) and other joint ventures © 20.0% 20.0% 158,676 192,987
Prologis European Logistics Fund (“PELF”) 26.3% 25.1% 2,196,180 2,098,180
Prologis European Logistics Partners (‘PELP”) @ 50.0% 50.0% 2,174,590 2,027,299
Nippon Prologis REIT, Inc. (“NPR”) 4 ® 15.1% 15.1% 523,204 595,920
Prologis Japan Core Logistics Fund ("PJLF") ® 16.3% 16.3% 45,976 45,736
Prologis China Core Logistics Fund, LP (‘PCCLF”) 15.5% 15.5% 89,551 80,229
Prologis China Logistics Venture |, LP, I, LP and Ill, LP

(“Prologis China Logistics Venture”) ® 15.0% 15.0% 54,660 122,554

Total $ 9274762 $ 8,379,265

(1)At December 31, 2024, we owned 555.2 million units of FIBRA Prologis that had a closing price of Ps 57.91 ($2.82) per unit on the Mexican Stock Exchange.
We have granted FIBRAPrologis a right of first refusal with respect to stabilized properties that we plan to sell in Mexico.

(2)In 2024, FIBRA Prologis completed tender offers to acquire 89.9% of Terrafina, a Mexican FIBRA, through a combination of stock and cash, and began
consolidating Terrafina, which owned a portfolio of 40.8 million square feet of industrial real estate properties at December 31, 2024. As a result, our ownership
interest in FIBRAPrologis decreased to 34.6% at December 31, 2024.

(3)We have one partner in each of these co-investment ventures.

(4)At December 31, 2024, we owned 0.4 million units of NPR that had a closing price of ¥222,900 ($1,420) per share on the Tokyo Stock Exchange. For any
properties we develop and plan to sell in Japan, we have committed to offer those properties to NPR if we determine the properties meet NPR’s investment
objectives.

(5)At December 31, 2024, and 2023, we had receivables from NPR and PJLF of $146.1 million and $161.2 million, respectively, related to customer security
deposits that originated through a leasing company owned by us that pertain to properties we owned previously and contributed to NPR and PJLF. We have a
corresponding payable to NPR’s and PJLF's customers in Other Liabilities. These amounts are repaid to us as the leases turn over.

The amounts recognized in Strategic Capital Revenues and Eamnings from Unconsolidated Entities, Net depend on the size, real estate valuations, operations
and transactions of the unconsolidated co-investment ventures, the timing of revenues earned through promotes and transactional fees, as well as fluctuations in
foreign currency exchange rates and our ownership interest. We recognized Strategic Capital Expenses for direct costs associated with the asset management of
these ventures, allocated property-level management and leasing costs for the properties owned by the ventures and compensation expenses under the PPP.
For additional discussion on the PPP, see Note 12.
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The following table summarizes the Strategic Capital Revenues we recognized in the Consolidated Statements of Income related to our unconsolidated co-
investment ventures for the years ended December 31 (in thousands):

2024 2023 2022
Recurring fees $ 464292 $§ 450682 $ 455385
Transactional fees 58,511 60,467 67,048
Promote revenue 139,329 674,629 503,779
Total strategic capital revenues from unconsolidated co-investment ventures @ $ 662,132 $ 1,185778 $ 1,026,212

(1)Includes promote revenue primarily earned in the U.S. in 2024 and 2023 and Europe in 2022.
(2)These amounts exclude strategic capital revenues from other ventures.
The following table summarizes the key property information, financial position and operating information of our unconsolidated co-investment ventures ona U.S.

GAAP basis (not our proportionate share) and the amounts we recognized in the Consolidated Financial Statements related to these ventures at and for the years
ended December 31 (dollars and square feet in millions):

u.s. Other Americas " Europe Asia Total

At: 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
Key property information:
Ventures 1 1 2 2 2 2 4 4 9 9
Operating properties 767 745 391 275 1,037 1,007 241 228 2,436 2,255
Square feet 134 126 85 65 232 223 100 A 551 508
Financial position:

Total assets ($) 13,903 11,884 7,112 4,106 23,873 23,504 9,404 10,226 54,292 49,720

Third-party debt ($) 5,39 4,185 2,242 915 6,343 5,804 3,942 3,983 17,926 14,887

Total liabilities ($) 6,466 4,930 2,422 997 8,375 7,849 4,362 4,429 21,625 18,205
Our investment balance ($)® 3,023 2,257 1,168 1,152 4,371 4,126 713 844 9,275 8,379
Our weighted average ownership ¢ 30.5% 27.3% 30.9% 39.3% 33.0% 31.9% 15.2% 15.2% 29.0% 28.1%

us. Other Americas(" Europe Asia Total

Operating Information: 2024 2023 202 2024 2023 202 2024 2023 202 2024 2023 202 2024 2023 202
Far the years encedt
Total revenues () 1,452 1,315 1,182 525 427 383 1817 1,695 1424 638 654 4432 4,091 3618
Net earnings ($) @ 665 34 292 217 191 137 382 3 498 (355) 74 114 879 950 1,036
Our earnings from

unconsolidated

co-investment

wentures, net ($) © 201 % 79 & 67 47 125 12 150 (57) 13 19 337 287 295

(1)PBLV and our other Brazlian joint ventures are combined as one venture for the purpose of this table.

(2)Prologis’ investment balance is presented at our adjusted basis. The difference between our ownership interest of a venture’s equity and our investment
balance at December 31, 2024, and 2023, results principally from four types of transactions: (i) deferred gains from the contribution of property to a venture prior to
January 1, 2018 ($520.0 million and $534.9 million, respectively); (i) recording additional costs associated with our investment in the venture ($80.2 million and
$91.7 million, respectively); (iii) receivables, principally for fees and promotes ($186.2 million and $199.9 million, respectively); and (iv) customer security deposits
retained subsequent to property contributions to NPR and PJLF, as discussed above.

(3)During the fourth quarter of 2024, we recognized an impairment charge against our investment balance in Prologis China Logistics Venture.

(4)Represents our weighted average ownership interest in all unconsolidated co-investment ventures based on each entity's contribution of total assets before
depreciation, net of other liabilities.

Equity Commitments Related to Certain Unconsolidated Co-Investment Ventures

Certain unconsolidated co-investment ventures have equity commitments from us and our venture partners. Our venture partners fulfill their equity commitment
with cash. We may fulfill our equity commitment through contributions of properties or cash. The commitments are generally used for the acquisition or
development of properties but may be used for the repayment of debt or other general uses. The venture may obtain financing for the acquisition of properties and
therefore the acquisition price of additional investments that the venture could make may be more than the equity commitment. Depending on market conditions,
the investment objectives of the ventures, our liquidity needs and other factors, we may make additional contributions of properties or additional cash investments
in these ventures.

At December 31, 2024, our outstanding equity commitments were $303.2 million, primarily for Prologis China Logistics Venture. The equity commitments expire
from 2025 to 2033 if they have not been previously called.
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NOTE 6. ASSETS HELD FOR SALE OR CONTRIBUTION

We had investments in certain real estate properties that met the criteria to be classified as held for sale or contribution at December 31, 2024, and 2023. At the
time of classification, these properties were expected to be sold to third parties or were recently stabilized and expected to be contributed to unconsolidated co-
investment ventures within twelve months. The amounts included in Assets Held for Sale or Contribution in the Consolidated Balance Sheets represented real
estate investment balances and the related assets and liabilities.

Assets held for sale or contribution consisted of the following at December 31 (dollars and square feet in thousands):

2024 2023

Number of operating properties 8 12
Square feet 2,229 3,469
Total assets held for sale or contribution $ 248,511 $ 461,657
Total liabilities associated with assets held for sale or contribution — included in Other Liabilities $ 1951  $ 14,182
NOTE 7. OTHER ASSETS AND OTHER LIABILITIES

The following table summarizes our other assets and liabilities, net of amortization and depreciation, if applicable, at December 31 (in thousands):

2024 2023

Rent leveling $ 1218483 $ 914,480
Leasing commissions 860,556 749,773
Acquired lease intangibles, net of $1.6 billion and $1.4 billion of accumulated amortization 764,546 1,010,615
Lease right-of-use assets (" 707,814 683,707
Accounts receivable 407 464 325,698
Prepaid assets 231,299 248,597
Fixed assets 212,318 208,030
Value added taxes receivable 142,420 155,909
Derivative assets 137,429 87,319
Other notes receivable 74,594 72,730
Management contracts 10,666 10,702
Deferred income taxes 3,257 1,231
Other 423,496 280,944
Total other assets $ 5,194,342 $ 4,749,735
Acquired lease intangibles, net of $1.1 billion and $720.1 million of accumulated amortization $ 1778832 % 2,206,906
Lease liabilities (" 615,305 597,563
Tenant security deposits 403,707 438,100
Unearned rents 400,538 319,946
Environmental liabilities 176,154 178,201
Deferred income taxes 141,126 118,682
Deferred revenue and fees 74,754 57,116
Value added taxes payable 29,636 33,805
Liabilities associated with assets held for sale or contribution 1,951 14,182
Derivative liabilities 638 94,161
Other 440,908 371,939
Total other liabilities $ 4063549 $ 4,430,601

(1)For the amortization of the future minimum rental payments into rental expense and G&A expense on our land and office leases, respectively, refer to Note 4.
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The following table summarizes the expected future amortization of leasing commissions and forgone rent (included in acquired lease intangibles abowve) into
amortization expense and above and below market leases (included in acquired lease intangibles above) and rent leveling net assets into rental revenues, all
based on the balances at December 31, 2024 (in thousands):

Net Increase (Decrease)

Amortization Expense to Rental Revenues
2025 $ 360,031 $ 458,681
2026 298,640 227,003
2027 239,106 117,305
2028 183,023 36,431
2029 134,339 4,207
Thereafter 347,445 (345,796)
Total $ 1,562,584 $ 497,831

NOTE 8. DEBT

All debt is incurred by the OP or its consolidated subsidiaries. The following table summarizes our debt at December 31 (dollars in thousands):

2024 2023
Weighted Average Amount Weighted Average Amount
Interest Rate (" Years (2 Outstanding @ Interest Rate (") Years @ Outstanding @

Credit facilities and

commercial paper 41% 18 $ 224,966 5.9% 31 $ 979,313
Senior notes “ 3.2% 9.8 28,322,163 2.9% 10.1 25,311,647
Term loans and

unsecured other 2.0% 44 2,013,317 2.8% 37 2,330,520
Secured mortgage 4.3% 32 318,817 3.9% 34 379,021
Total 31% 94 § 30,879,263 3.0% 9.3 $ 29,000,501

(1)The weighted average interest rates presented represent the effective interest rates (including amortization of debt issuance costs and noncash premiums or
discounts) at the end of the period for the debt outstanding and include the impact of designated interest rate swaps, which effectively fix the interest rate on
certain variable rate debt.

(2)The weighted average years represents the remaining maturity in years on the debt outstanding at period end.

(3)We borrow in the functional currencies of the countries where we invest. Included in the outstanding balances at December 31 were borrowings denominated
in the following currencies:

2024 2023
Weighted Weighted
Average Interest Amount Average Interest Amount
Rate Outstanding %of Total Rate Outstanding %of Total
British pound sterling 3.1% $ 1,714,653 5.6% 2.1% $ 1,299,628 45%
Canadian dollar 4.7% 1,262,508 419 5.0% 829,886 299%
Chinese renminbi 3.6% 632,873 2.0% 3.7% 241,820 0.8%
Euro 21% 9,900,602 321% 2.0% 10,083,601 34.8%
Japanese yen 1.1% 2,910,755 94 % 1.0% 3,085,970 10.6 %
U.S. dollar 4.1% 14,457,872 46.8% 41% 13,459,596 46.4%
Total 31% $ 30,879,263 100.0¢, 3.0% $ 29,000,501 100.0¢/,

(4)Senior notes are due from September 2025 to June 2061 with effective interest rates ranging from 0.3% to 5.7% at December 31, 2024.

(5)Secured mortgage debt is due from May 2025 to September 2033 with effective interest rates ranging from 3.3% to 8.7% at December 31, 2024. The debt was
principally secured by 23 operating properties and 1 land parcel with an aggregate undepreciated cost of $754.7 million at December 31, 2024.

Credit Facilities
We have two global senior credit facilities (the “2022 Global Facility’ and "2023 Global Facility") each with a borrowing capacity of $3.0 billion (subject to currency
fluctuations). We may draw on both facilities in British pounds sterling, Canadian dollars, euro, Japanese yen, Mexican pesos and U.S. dollars on a rewolving

basis. The 2022 Global Facilityis scheduled to initially mature in June 2026 and the 2023 Global Facilityin June 2027; however, we can extend the maturity date
for each facility by sixmonths on two occasions, subject to
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the payment of extension fees. We also have the ability to increase each credit facility to $4.0 billion, subject to currency fluctuations and obtaining additional
lender commitments.

We also have a Japanese yen revolver (the "Yen Credit Facility") with a borrowing capacity of ¥58.5 billion ($372.7 million at December 31, 2024). We hawe the
ability to increase the borrowing capacity of the Yen Credit Facility to ¥75.0 billion ($477.8 million at December 31, 2024), subject to obtaining additional lender
commitments. The Yen Credit Facilityis scheduled to initially mature in August 2027; however, we may extend the maturity date for one year, subject to the
payment of extension fees.

We refer to the 2022 Global Facility, the 2023 Global Facility and the Yen Credit Facility, collectively, as our “Credit Facilities.” Pricing for the Credit Facilities,
including the spread over the applicable benchmark and the rates applicable to facility fees and letter of credit fees, varies based on the public debt ratings of the
OP.

Our Credit Facilities are utilized to support our cash needs for development and acquisition activities on a short-term basis. The maturities of the borrowings
under the Credit Facilities generally range from overnight to three months. The following table summarizes information about our Credit Facility activity and
available liquidity (dollars in millions):

2024 2023 2022

Credit Facility activity for the years ended December 31:
Weighted average dailyinterest rate 44% 43% 1.7%
Weighted average daily borrowings $ 519 $ 411 $ 519
Maximum borrowings outstanding at any month-end $ 1,031 $ 1,587 $ 1,538
Available liquidity at December 31:
Aggregate lender commitments

Credit Facilities $ 6,313 $ 6,477 $ 5,441
Less:

Credit facility borrowings outstanding 225 979 1,538

Commercial paper borrowings outstanding (" - - -

Outstanding letters of credit 25 24 38
Current availability $ 6,063 $ 5,474 $ 3,865
Cash and cash equivalents 1,319 530 278
Total liquidity $ 7,382 $ 6,004 $ 4,143

(1)We are required to maintain available commitments under our Credit Facilities in an amount at least equal to the commercial paper borrowings outstanding.
Commercial Paper

In March 2024, we established a program under which we mayissue, repay and re-issue short-term unsecured commercial paper notes denominated in U.S.
dollars. The aggregate principal amount of notes outstanding under the commercial paper program at any time cannot exceed $1.0 billion and the net proceeds
of the notes are expected to be used for general corporate purposes. The maturities of the notes generally range from overnight to three months. The notes are
issued under customaryterms in the commercial paper market and are issued at a discount from par or, alternatively, can be issued at par and bear varying
interest rates on a fixed or floating basis. At any point in time, we are required to maintain available commitments under our Credit Facilities in an amount at least
equal to the amount of the notes outstanding.
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Senior Notes

The senior notes are unsecured and our obligations are effectively subordinated in certain respects to any of our debt that is secured by a lien on real property, to
the extent of the value of such real property. The senior notes require interest payments be made quarterly, semi-annually or annually. The majority of the senior
notes are redeemable at anytime at our option, subject to certain prepayment penalties. Such repurchase and other terms are governed by the provisions of
indenture agreements, various note purchase agreements or trust deeds. The following table summarizes the issuances of senior notes during 2024 (principal

in thousands):

Issuance Date
January
February
March
May
May
July

September
Total

Aggregate Principal
Borrowing Currency usD®

$ 1,250,000 $ 1,250,000
CN¥ 1,500,000 $ 211,024
C$ 550,000 $ 405,147
€ 550,000 $ 592,130
£ 350,000 $ 439,147
$ 1,100,000 $ 1,100,000
CN¥ 1,350,000 $ 189,655

$ 418703

Issuance Date Weighted Average

Interest Rate Years
5.1% 17.3
3.5% 3.0
4.7% 5.0
4.0% 10.0
5.6% 16.0
5.1% 175
3.3% 5.0
4.8% 13.7

(1)The exchange rate used to calculate into U.S. dollars was the spot rate at the settlement date of each issuance.

Term Loans

Maturity Dates
March 2034 — 2054
February 2027

March 2029

May 2034
May 2040

January 2035 — March 2054
September 2029

The following table summarizes our outstanding term loans at December 31 (dollars and borrowing currencyin thousands):

Term Loan

March 2017 Yen
TermLoan®
October 2017 Yen

TermLoan
Decenber 2018 Yen
TermLoan®
January 2019 Yen
TermLoan
March 2019 Yen
TermLoan
June 2022 Yen
TermLoan
2022 Canadian
TermLoan @
2022 U.S. Dollar
TermLoan ©
Decenber 2022 Yen
TermLoan
2023 Yen
TermLoan
2023 Chinese
TermLoan ©'®
2024 Yen
TermLoan
2024 BEuro
TermLoan @
Subtotal

Debt issuance costs, net

Total term loans

Borrowing
Currency

JPY
JPY
JPY
JPY
JPY
JPY
CAD
usD
JPY
JPY

JPY
BR

Issuance
Date

March 2017
October 2017
Decenrber
2018
January 2019
March 2019
June 2022
August 2022
October 2022
Decenrber
2022
April 2023
Septenber
2023
April 2024

Novenrber
2024

¥
¥
¥
¥
¥
¥
(&)
$
¥
¥
ON¥
¥
€

Lender Commitment at
2024

Borrowing
Currency

12,000,000
10,000,000
20,000,000
15,000,000
85,000,000
25,000,000
300,000
500,000
15,000,000
10,000,000
1,720,000
20,000,000

202,500

Amount
Outstanding

at 2024

usD usD
$ 76455 § 76,455
$ 63713 63,713
$ 127,426 127,426
$ 95569 95,569
$ 541,558 541,558
$ 159,281 159,281
$ 208,503 208,503
$ 500,000 -
$ 95569 95,569
$ 63713 63,713
$ 239,274 239,274
$ 127,425 127,425
$ 210,377 210,377
2,008,863
(3,117)

Amount

Outstanding

$

at 2023
usbD

84,820

70,684
141,368
106,026
600,812
176,710
226,403
500,000
106,026

70,684
242,845

2,326,378

(4,683)

$ 2005746 $ 2,321,695

(1)This term loan includes more than one lender commitment each bearing a different interest rate and maturity date.
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Interest Rate

0.9% and 1.0%

Maturity Date

March 2027 — 2028

0.9% October 2032
1.2% and TIBOR + Decerrber 2031 —
0.7% June 2033
January 2028 —
TIBOR+0.5% to 0.6% 2030
TIBOR+0.4% March 2026
1.1% and 1.2% June 2032 — 2034
CORRA August 2025
SOFR+0.8% March 2025
1.4% Decenrber 2033
1.5% April 2031
3.5% and 3.6% Septenber 2025—
2026
1.5% April 2034
3.0% and Euribor +
0.7% Novenrber 2034
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(2)In May 2022, Refinitive Benchmark Senvices (UK) Ltd. ("RBSL"), the administrator of the Canadian Dollar Offered Rate ("CDOR") formally announced that it
would cease the calculation and publication of all tenors of CDOR effective June 28, 2024. In June 2024, we modified the interest rates on our Canadian term
loan from 2022 ("2022 Canadian Term Loan") and our credit facility agreements that bore interest at the CDOR plus a spread over the applicable benchmark to
the Canadian Overnight Repo Rate Average ("CORRA!"). The modification did not have a material impact on our Consolidated Financial Statements.

(3)In February 2024, we extinguished a $500.0 million U.S. dollar term loan.

(4)In July 2024, we extended the maturity of the Chinese renminbi term loan ("2023 Chinese Term Loan") by one year until September 2025. We may extend the
maturity for one additional year, subject to the payment of an extension fee.

Long-Term Debt Maturities

Scheduled principal payments due on our debt for each year through the period ended December 31, 2029, and thereafter were as follows at December 31, 2024
(in thousands):

Unsecured
Credit Facilities and Senior Term Loans Secured
Maturity Commercial Paper Notes and Other Mortgage Total
20251 @ $ = $ 31,856 $ 308,978 $ 173,389 $ 514,223
2026 @ 162,632 1,284,618 680,700 45,542 2,173,492
2027 @ 62,334 1,898,055 45873 4,156 2,010,418
2028 - 2,518,708 94,295 3,041 2,616,044
2029 - 3,193,130 - 3,191 3,196,321
Thereafter - 19,969,920 886,588 82,903 20,939,411
Subtotal 224,966 28,896,287 2,016,434 312,222 31,449,909

Unamortized premiums

(discounts), net - (447,874) - 7,163 (440,711)
Unamortized debt issuance

costs, net - (126,250) (3,117) (568) (129,935)
Total $ 224,966 $ 28,322,163 $ 2,013,317 $ 318,817 $ 30,879,263

(1)We expect to repay the amounts maturing in the next twelve months with cash generated from operations, proceeds from dispositions of real estate properties,
or as necessary, with additional borrowings.

(2)Included in the 2025 maturities were the 2022 Canadian Term Loan ($208.5 million at December 31, 2024), which can be extended until 2027, subject to the
payment of extension fees, and the 2023 Chinese Term Loan ($100.2 million at December 31, 2024), which can be extended until 2026, subject to the prevailing
interest rate at the time of extension.

(3)Included in the 2026 maturities was the 2022 Global Facility ($162.6 million at December 31, 2024) which can be extended until 2027.

(4)Included in the 2027 maturities was the 2023 Global Facility ($62.3 million at December 31, 2024), which can be extended until 2028.

Interest Expense

The following table summarizes the components of interest expense for the years ended December 31 (in thousands):

2024 (" 2023 2022
Gross interest expense $ 892,612 $ 683,363 $ 345,398
Amortization of debt discounts (premiums), net 52,249 51,980 6,602
Amortization of debt issuance costs, net 26,636 22,609 17,134
Interest expense before capitalization $ 971,497 $ 757,952 $ 369,134
Capitalized amounts (107,565) (116,620) (60,097)
Net interest expense $ 863,932 $ 641 ,332 $ 309,037
Total cash paid for interest, net of amounts capitalized $ 710,754 $ 457,021 $ 234,131

(1)Interest expense increased in 2024, as compared to 2023, principally due to the issuance of senior notes to finance acquisition and development activities with
higher interest rates on new issuances in both years. We issued $4.2 billion of senior notes during 2024 and $5.4 billion during 2023, with a weighted average
interest rate of 4.8% and 4.7%, respectively, at the issuance date.
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Financial Debt Covenants

Qur Credit Facilities, senior notes and term loans outstanding at December 31, 2024 were subject to certain financial covenants under their related documents. At
December 31, 2024, we were in compliance with all of our financial debt covenants.

Guarantee of Finance Subsidiary Debt

We hawe finance subsidiaries as part of our operations in Europe (Prologis Euro Finance LLC), Japan (Prologis Yen Finance LLC) and the UK. (Prologis Sterling
Finance LLC) in order to mitigate our foreign currency risk by borrowing in the currencies in which we invest. These entities are 100% indirectly owned by the OP
and all unsecured debt issued or to be issued by each entityis or will be fully and unconditionally guaranteed by the OP. There are no restrictions or limits on the
OP’s ability to obtain funds from its subsidiaries by dividend or loan. In reliance on Rule 13-01 of Regulation S-X the separate financial statements of Prologis
Euro Finance LLC, Prologis Yen Finance LLC and Prologis Sterling Finance LLC are not provided.

NOTE 9. STOCKHOLDERS’ EQUITY OF PROLOGIS, INC.
Shares Authorized

At December 31, 2024, 2.1 billion shares were authorized to be issued by the Parent, of which 2.0 billion shares represent common stock and 0.1 billion shares
represent preferred stock. Our board of directors (the “Board”) may, without stockholder approval, classify or reclassify any unissued shares of our stock from time
to time by setting or changing the preferences, conversion or other rights, voting powers, restrictions, limitations as to distributions, qualifications and terms or
conditions of redemption of such shares.

Common Stock

Our at-the-market program allows us to sell up to $1.5 billion in aggregate gross sales proceeds of shares of common stock through twenty designated agents.
These agents eam a fee of up to 2% of the gross sales price per share of common stock as agreed to on a transaction-by-transaction basis. \We have notissued
any shares of common stock under this program.

On October 3, 2022, we issued 182.7 million common shares in the Duke Transaction. See Note 3 for more detail on these transactions.

Under the 2020 Long-Term Incentive Plan, certain of our employees and outside directors are able to participate in equity-based compensation plans. See Note
12 for additional information on equity-based compensation plans.

We may also issue common stock upon redemption of common limited partnership units in the OP.
Share Purchase Program

We hawe a share purchase program for the repurchase of outstanding shares of our common stock on the open market or in privately negotiated transactions for
an aggregate purchase price of up to $1.0 billion. During 2022, 2023 and 2024, we did not purchase any common stock of Prologis, Inc. in connection with our
share purchase program.

Preferred Stock

At December 31, 2024 and 2023 our Series Q preferred stock outstanding had a dividend rate of 8.54% and will be redeemable at our option on or after
November 13, 2026. Holders have, subject to certain conditions, limited voting rights and all holders are entitled to receive cumulative preferential dividends
based on liquidation preference. The dividends are payable quarterlywhen, and if, they have been declared by the Board, out of funds legally available for the
payment of dividends.

Ownership Restrictions

For us to qualify as a REIT, five or fewer individuals may not own more than 50% of the value of our outstanding stock at any time during the last half of our taxable
year. Therefore, our charter restricts beneficial ownership (or ownership generally attributed to a person under the REIT rules), by a person, or persons acting as
a group, of issued and outstanding common and preferred stock that would cause that person to own or be deemed to own more than 9.8% (by value or number
of shares, whichever is more restrictive) of our issued and outstanding common stock. Furthermore, subject to certain exceptions, no person shall at anytime
directly or indirectly acquire ownership of more than 25% of any of the preferred stock. These provisions assist us in protecting and presening our REIT status
and protect the interests of stockholders in takeover transactions by preventing the acquisition of a substantial block of outstanding shares of stock.

Shares of stock owned by a person or group of people in excess of these limits are subject to redemption by us. The provision does not apply where a majority of

the Board, in its sole and absolute discretion, waives such limit after determining that our status as a REIT for federal income tax purposes will not be
jeopardized.
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Dividends

To complywith the REIT requirements of the IRC, we are generally required to make common and preferred stock dividends (other than capital gain distributions)
to our stockholders in amounts that together at least equal: (i) the sum of (a) 90% of our “REIT taxable income” computed without regard to the dividends paid
deduction and net capital gains and (b) 90% of the net income (after tax), if any, from foreclosure property; minus (i) certain excess noncash income. Our
common stock distribution policyis to distribute a percentage of our cash flow that ensures that we will meet the distribution requirements of the IRC and that
allows us to also retain cash to meet other needs, such as capital improvements and other investment activities.

The taxability of our dividends for the years ended December 31, 2024, 2023 and 2022 are presented below. The taxability of dividends paid in 2024 was based
on management’s estimates as our taxreturn for the year ended December 31, 2024 has not been filed. As the statute of limitations is generally three years, our
taxreturns for certain years remain subject to examination and consequently the taxability of the dividends is subject to change.

In 2024, 2023 and 2022, we paid all of our dividends in cash.

The following summarizes the taxability of our common and preferred stock dividends for the years ended December 31:

2024 2023 2022
Common Stock:
Ordinary income $ 3.50 $ 3.29 $ 3.08
Qualified dividend 0.01 0.00 0.02
Capital gains 0.33 0.19 0.06
Total dividend $ 3.84 $ 348 $ 3.16
Preferred Stock — Series Q:
Ordinaryincome $ 3.90 $ 4.05 $ 416
0.02 0.00 0.02
Qualified dividend
Capital gains 0.35 0.22 0.09
Total dividend $ 427 $ 427 $ 427

Common stock dividends are characterized for federal income tax purposes as ordinaryincome, qualified dividend, capital gains, non-taxable return of capital or a
combination of the four. Common stock dividends that exceed our current and accumulated earmings and profits (calculated for tax purposes) constitute a return
of capital rather than a dividend and generally reduce the stockholder’s basis in the common stock. To the extent that a dividend exceeds both current and
accumulated earnings and profits and the stockholder’s basis in the common stock, it will generally be treated as a gain from the sale or exchange of that
stockholder's common stock. At the beginning of each year, we notify our stockholders of the taxability of the common stock dividends paid during the preceding

year.

Pursuant to the terms of our preferred stock, we are restricted from declaring or paying any dividend with respect to our common stock unless and until all
cumulative dividends with respect to the preferred stock have been paid and sufficient funds have been set aside for dividends that have been declared for the
relevant dividend period with respect to the preferred stock.

NOTE 10. PARTNERS’ CAPITAL OF PROLOGIS, L.P.

Distributions paid on the common limited partnership units, and the taxability of those distributions, are similar to dividends paid on the Parent's common stock
disclosed abowe.

On Cctober 3, 2022, we issued 2.1 million common limited partnership units in the OP in the Duke Transaction.

We issued Class AUnits in the OP through an acquisition of a portfolio of properties in 2015. The Class AUnits generally have the same rights as the existing
common limited partnership units of the OP, except that the Class AUnits are entitled to a quarterly distribution equal to $0.64665 per unit so long as the common
limited partnership units receive a quarterly distribution of at least $0.40 per unit (in the event the common limited partnership units receive a quarterly distribution
of less than $0.40 per unit, the Class AUnit distribution would be reduced by a proportionate amount). Class A Units are convertible into common limited
partnership units at an initial conversion rate of one-for-one. The conversion rate will be increased or decreased to the extent that, at the time of conversion, the
net present value of the distributions paid with respect to the Class A Units are less or more than the distributions paid on common limited partnership units from
the time of issuance of the Class AUnits until the time of conversion. At December 31, 2024 and 2023, the Class A Units were conwertible into 7.4 million
common limited partnership units and 8.2 million common limited partnership units, respectively. The OP may redeem the Class A Units at anytime after October
7,2025, for an amount in cash equal to the then-current number of the common limited partnership units into which the Class AUnits are convertible, multiplied
by $43.11, subject to the holders’ right to convert the Class A Units into common limited partnership units. Distributions paid to the Class A Units were $2.58660
annually during the years ended December 31, 2024, 2023 and 2022.
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NOTE 11. NONCONTROLLING INTERESTS
Prologis, L.P.

We report noncontrolling interests related to several entities we consolidate but of which we do not own 100% of the equity. These entities include two real estate
partnerships that have issued limited partnership units to third parties. Depending on the specific partnership agreements, these limited partnership units are
redeemable for cash or, at our option, shares of the Parent's common stock, generally at a rate of one share of common stock to one limited partnership unit. We
also consolidate certain entities in which we do not own 100% of the equity but the equity of these entities is not exchangeable into our common stock.

As discussed in Note 1, the Parent has complete responsibility, power and discretion in the day-to-day management of the OP. The Parent, through its majority
interest, has the right to receive benefits from and incur losses of the OP. In addition, the OP does not have either substantive liquidation rights or substantive
kick-out rights without cause or substantive participating rights that could be exercised by a simple majority of noncontrolling interests. The absence of such rights
renders the OP as a VIE. Accordingly, the Parent is the primary beneficiary and therefore consolidates the OP.

Prologis, Inc.
The noncontrolling interests of the Parent include the noncontrolling interests described above for the OP, as well as the limited partnership units in the OP that
are not owned by the Parent. The outstanding limited partnership units receive quarterly cash distributions equal to the quarterly dividends paid on our common

stock pursuant to the terms of the applicable partnership agreements.

The following table summarizes these entities at December 31 (dollars in thousands):

Our Ownership Noncontrolling
Percentage Interests Total Assets Total Liabilities
2024 2023 2024 2023 2024 2023 2024 2023
Prologis U.S. Logistics Venture 55.0% 550% $ 3091941 $ 3147790 $ 7014774 $ 7142839 $ 149823 $ 156,303
Other consolidated entities various various 231,106 176,485 3,031,608 2,369,959 399,277 333,114
Prologis, L.P. 3,323,047 3,324,275 10,046,382 9,512,848 549,100 489,417
Lirrted partners in Prologis, L.P. ®® 1,342,585 1,317,721 - - - -
Prologis, Inc. $ 4665632 $ 4,641,996 $10,046382 $ 9512848 $ 549,100 §$ 489,417

(1)Includes two partnerships that have issued limited partnership units to third parties, as discussed abowe, along with various other consolidated entities. The
limited partnership units outstanding at December 31, 2024 and 2023 were exchangeable into cash or, at our option, 0.3 million shares of the Parent's common
stock.

(2)We had 7.7 million and 8.6 million Class AUnits at December 31, 2024 and 2023, respectively, that were convertible into 7.4 million and 8.2 million,
respectively, limited partnership units of the OP at the end of each year. See Note 10 for further discussion of our Class AUnits.

(3)There were limited partnership units in the OP, excluding the Class AUnits, that were exchangeable into cash or, at our option, 9.0 million and 9.1 million
shares of the Parent’'s common stock, at December 31, 2024 and 2023, respectively. Aiso included are the vested OP Long-Term Incentive Plan Units (“LTIP
Units”) associated with our long-term compensation plans of 6.7 million and 5.7 million shares of the Parent's common stock at December 31, 2024 and 2023,
respectively. See further discussion of LTIP Units in Note 12.

NOTE 12. LONG-TERM COMPENSATION

2020 Long-Term Incentive Plan

The 2020 Long-Term Incentive Plan ("2020 LTIP") provides for grants of awards to officers, directors, employees and consultants of the Parent or its subsidiaries.
Awards can be in the form of: full value awards, stock appreciation rights and stock options (non-qualified options and incentive stock options). Full value awards
generally consist of: (i) common stock; (ii) restricted stock units (‘RSUs”); (iii) OP LTIP units (“LTIP Units”) and (iv) performance stock units ("PSUs”). Awards may
be made under the 2020 LTIP until it is terminated by the Board or until the ten-year anniversary of the effective date of the plan.

The awards have been issued under the following components of our equity-based compensation programs at December 31, 2024: (i) Performance Stock Unit
Program; (ii) Prologis Qutperformance Plan ("POP"); (iii) Prologis Promote Plan (“PPP”); (iv) annual long-term incentive (“LTI") equity award program (“Annual LTI
Award”); and (v) annual bonus exchange program.

At December 31, 2024, we had 15.9 million shares of common stock remaining available for future issuance under equity compensation plans.
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Equity-Based Compensation Programs
Performance Stock Unit ("PSU") Program

On January 16, 2024, PSUs were granted under the Company's 2020 Long-Term Incentive Plan and will be settled in equity at the end of a three-year
performance period, if applicable market-based performance hurdles are met. Such hurdles are based on a performance scale of Prologis’ percentile ranking in
the Morgan Stanley Capital International US REIT Index (the “Index’) for a three-year performance period. Prologis must perform at the 55" percentile to earn a
target award of 100.0%. The award is capped at 200.0% of the target for performance at or above the 85" percentile, and there is no payout in the event Prologis’
performance is below the 35" percentile. There is a proportional scaling between the 35" and the 85" percentiles, starting with 50.0% of the target being earned
at the 35" percentile. The fair value of the awards is measured at the grant date and amortized over the period from the grant date to the date at which the awards
vest, regardless of whether the market condition has been satisfied, which ranges from three to five years.

We granted PSUs for the 2024 — 2026 performance period in January 2024, with a fair value of $31.5 million using a Monte Carlo valuation model that assumed a
risk-free interest rate of 4.2% and an expected volatility of 27.0% for Prologis and 30.5% for the peer group companies. We apply a discount to the fair value of the
awards to reflect the illiquidityimposed by post-vesting holding periods, utilizing a weighted discount of 10% from valuation models that consider the length of the
restriction, and the illiquidity associated with the awards. If an award is eamed at the end of the initial three-year performance period, one-third of the award vests
at the end of the performance period and the remaining award vests equally one and two years after the award is earned. The award is subject to an additional
three-year holding requirement. Awards are in the form of common stock, RSUs and LTIP Units.

Prologis Outperformance Plan ("POP")

We have allocated participation points or a percentage of the compensation pool to participants under our POP corresponding to three-year performance periods
beginning every January 1. The fair value of the awards is measured at the grant date and amortized over the period from the grant date to the date at which the
awards vest, which ranges from three to ten years. The performance hurdle (“Outperformance Hurdle”) at the end of the initial three-year performance period
requires our three-year compound annualized total stockholder return (“TSR”) to exceed a threshold set at the three-year compound annualized TSR for the Index
for the same period plus 100 basis points. If the Outperformance Hurdle is met, a compensation pool will be formed equal to 3.0% of the excess value created,
subject to a maximum as defined by each performance period. POP awards cannot be paid at a ime when we meet the outperformance hurdle, yet our absolute
TSRis negative. If after seven years our absolute TSR has not been positive, the awards will be forfeited.

Commencing in 2024, the named executive officers ("NEOs") and certain select employees received PSUs, discussed above, and no new awards will be made to
these individuals under the POP. We granted participation points for the 2024 — 2026 performance period in January 2024 to other employees, as discussed in
the table below. The 2024 — 2026 performance period has an absolute maximum cap of $60 million. If an award is eamned at the end of the initial three-year
performance period, then 20.0% of the POP award is paid at the end of the initial performance period and the remaining 80.0% is subject to additional seven-year
cliff vesting. The 20.0% that is paid at the end of the initial three-year performance period is subject to an additional three-year holding requirement.

Each participant is eligible to receive a percentage of the total compensation pool based on the number of participation points allocated to the participant, or in the
case of certain executive officers for previous POP awards, a set percentage of the compensation pool. If the performance criteria are met, the participants’ points
or compensation pool percentage will be paid in the form of common stock, RSUs, POP LTIP Units or LTIP Units, as elected by the participant.

At December 31, 2024, all awards were equity classified. The grant date fair value was calculated using a Monte Carlo valuation model.

The following table details the assumptions used for each POP grant based on the year it was granted (dollars in thousands):

2024 2023 2022
Risk free interest rate 42% 42% 1.0%
Prologis expected volatility 270% 35.0% 31.0%
Index expected volatility 20.0% 31.0% 29.0%
Grant date fair value $ 19,000 $ 28,300 $ 30400

Total remaining compensation cost at December 31, 2024, was $52.5 million, prior to adjustments for capitalized amounts due to our development activities. The
remaining compensation cost will be recognized through 2033, with a weighted average period of 2.8 years.

The performance criteria were met for the performance periods ended 2022 and 2023. The absolute maximum cap was earned and awarded in January of the
following year for each respective performance period. The performance criteria was not met for the
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performance period ended 2024. The tables below include POP awards that were earned but are unvested while any vested awards are reflected within the
Consolidated Statements of Equity and Capital.

Prologis Promote Plan (“PPP”)

Under the PPP, for promotes eamned after January 2024, we award up to 25% of the third-party portion of promotes earned by Prologis from co-investment
ventures to employees through a compensation pool. The awards may be settled in some combination of cash and full value awards, at our election. For
promotes earned prior to January 2024, up to 40% of the third-party portion of promotes was awarded to certain employees.

Annual LTI Equity Award Program (“Annual LTI Award”)
The Annual LTI Award provides for grants to certain employees related to the most recent performance period.
Annual Bonus Exchange Program

Under our bonus exchange program, generally all our employees may elect to receive all or a portion of their annual cash bonus in equity. Equity awards granted
through the bonus exchange are valued at a premium to the cash bonus exchanged and vest over three years, excluding certain executive officers. As certain
executive officers do not receive a bonus exchange premium for participating in the bonus exchange program, the equity they receive upon exchange for their cash
bonuses does not have a vesting period.

Under the PPP, Annual LTI Award and Annual Bonus Exchange Program, awards may be issued in the form of RSUs or LTIP Units at the participants’ elections.
RSUs and LTIP Units are valued based on the market price of the Parent's common stock on the date the award is granted, and the grant date value is charged to
compensation expense over the senvice period. The senice period is generally four years, except for awards under the annual bonus exchange program.
Dividends and distributions are paid with respect to both RSUs and LTIP Units during the vesting period, and therefore they are considered participating
securities. We do not allocate undistributed earmings to participating securities as our net earnings per share or unit would not be materially different. The value of
the dividend is charged to retained earmnings for RSUs and the distribution is charged to Net Eamnings Attributable to Noncontrolling Interests in the OP for LTIP
Units in the Consolidated Financial Statements of the Parent.

Summary of Award Activity
PSUs

The following table summarizes the activity for PSUs for the year ended December 31, 2024 (units in thousands):

Weighted Average Grant Date Fair
Unvested PSUs Value
Balance at January 1, 2024 - $ -
Granted 244 129.10
Vested and distributed - -
Forfeited - -
Balance at December 31,2024 244 $ 129.10

No PSUs vested during the year ended December 31, 2024. Total remaining compensation cost related to the PSUs at December 31, 2024, was $20.0 million,
prior to adjustments for capitalized amounts due to our development activities. The remaining compensation cost will be recognized through 2028, with a
weighted average period of 1.5 years.

RSUs

Each RSU represents the right to receive one share of common stock of the Parent.

The following table summarizes the activity for RSUs for the year ended December 31, 2024 (units in thousands):

Weighted Average Grant Date
Unvested RSUs Fair Value
Balance at January 1, 2024 2,097 $ 98.23
Granted 820 111.00
Vested and distributed (757) 108.04
Forfeited 97) 104.73
Balance at December 31,2024 2,063 $ 99.39

The fair value of stock awards granted and vested was $91.0 million and $81.7 million for 2024, $122.1 million and $65.0 million for 2023 and $98.9 million and
$48.6 million for 2022, respectively, based on the weighted average grant date fair value per unit.
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Total remaining compensation cost related to RSUs outstanding, excluding POP awards, at December 31, 2024, was $109.4 million, prior to adjustments for
capitalized amounts due to our development activities. The remaining compensation cost will be recognized through 2028, with a weighted average period of 1.2
years.

LTIP Units

An LTIP Unit represents a partnership interest in the OP. After vesting and the satisfaction of certain conditions, an LTIP Unit may be exchangeable for a common
limited partnership unit in the OP and then redeemable for a share of common stock or cash at our option. Once LTIP Units are vested and converted into
common stock, they reduce the total share reserve under the equity compensation plan but do not count as available shares for future awards. At December 31,
2024, 6.7 million LTIP Units were vested but not yet converted, and therefore, they remain excluded from the available share pool but included in fully diluted share
calculations.

The following table summarizes the activity for LTIP Units for the year ended December 31, 2024 (units in thousands):

Weighted Average Grant Date
Unvested LTIP Units Fair Value
Balance at January 1, 2024 5,379 $ 76.72
Granted 1,274 98.19
Vested LTIP Units (1,357) 113.19
Forfeited 46) 117.59
Balance at December 31, 2024 5250 § 7215

The fair value of unit awards granted and vested was $125.1 million and $153.6 million for 2024, $259.0 million and $151.1 million for 2023 and $188.8 million
and $84.3 million for 2022, respectively, based on the weighted average grant date fair value per unit.

Total remaining compensation cost related to LTIP Units, excluding POP awards, at December 31, 2024, was $156.6 million, prior to adjustments for capitalized
amounts due to our development activities. The remaining compensation cost will be recognized through 2030, with a weighted average period of 1.3 years.

Other Plans

The Prologis 401(k) Plan (the “401(k) Plan”) includes a matching employer contribution of $0.50 for every dollar contributed by an employee, up to 12% of the
employee’s annual compensation (within the statutory compensation limit). In the 401(k) Plan, vesting in the matching employer contributions is based on the
employee's years of senice, with 100% vesting at the completion of one year of senice. Our contributions under the matching provisions were $10.2 million, $8.9
million and $8.1 million for the years ended December 31, 2024, 2023 and 2022, respectively.

We hawve a non-qualified savings plan that allows highly compensated employees the opportunity to defer the receipt and income taxation of a certain portion of
their compensation in excess of the amount permitted under the 401(k) Plan. There has been no employer matching within this plan in the three-year period
ended December 31, 2024.

NOTE 13. INCOME TAXES

Components of Earnings Before Income Taxes

The following table summarizes the components of earnings before income taxes for the years ended December 31 (in thousands):

2024 2023 2022
Domestic $ 3595449 $ 2891644 $ 2423809
International 519,429 572,539 1,267,001
&rnings before income taxes $ 4,1 14,878 $ 3,464,183 $ 3,690,810
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Summary of Current and Deferred Income Taxes

The following table summarizes the components of the provision for income taxes for the years ended December 31 (in thousands):

2024 2023 2022
Current income tax expense (benefit):
U.S. federal $ (17,082) $ (953) $ (6,645)
International 152,891 175,121 112,489
State and local 9,973 19,162 16,930
Total current income taxexpense 145,782 193,330 122,774
Deferred income tax expense:
U.S. federal 18,222 12,936 3,359
International 2,939 4772 9,279
Total deferred income taxexpense 21,161 17,708 12,638

Current Income Taxes

We recognize current income tax expense for the federal and state income taxes incurred by our TRSs and taxes incurred in certain states and foreign
jurisdictions. Current income tax expense fluctuates from period to period based primarily on the timing of our taxable income. Taxable income incurred over the
last three years was principally due to the following: (i) the contribution of real estate properties to our unconsolidated co-investment ventures and sales to third
parties; (ii) recurring and transactional strategic capital fees earned; (iii) taxable earnings from unconsolidated co-investment ventures; and (iv) adjustments to
acquired taxliabilities.

During the years ended December 31, 2024, 2023 and 2022, cash paid for income taxes, net of refunds, was $129.9 million, $149.1 million and $130.0 million,
respectively.

Deferred Income Taxes
The deferred income taxexpense recognized in 2024, 2023 and 2022 was principally due to changes in temporary differences and utilization of NOLs.

The following table summarizes the deferred income tax assets and liabilities at December 31 (in thousands):

2024 2023
Gross deferred income tax assets:
NOL cammyforwards $ 263597 % 246,768
Basis difference — real estate properties 43,226 48,460
Basis difference — equity investments 18,434 18,051
Section 163(j) interest limitation 2,105 1,689
Capital loss carryforward 6,096 7,161
Other — temporary differences 29,908 9,142
Total gross deferred income tax assets 363,366 331,271
Valuation allowance (312,348) (305,063)
Gross deferred income taxassets, net of valuation allowance 51,018 26,208
Gross deferred income tax liabilities:
Basis difference — real estate properties 128,803 98,529
Basis difference — equity investments 57,763 43,457
Other — temporary differences 2,321 1,673
Total gross deferred income taxliabilities 188,887 143,659
Net deferred income tax liabilities $ 137869 $ 117451
At December 31, 2024, we had NOL carryforwards as follows (in thousands):
us. Europe Mexico Japan Other
Gross NOL carryforward $ 81637 $ 559,070 $ 240939 $ 54200 $ 34,157
Tax-effected NOL carryforward 21,093 150,434 75,429 8,036 8,605
Valuation allowance 21,093 140,453 75,429 8,036 8,605
Net deferred taxasset— NOL carryforward $ - § 9981 § - S -8 -
Expiration periods 2025 -2044 2025 — indefinite 2025 -2034 2025 -2034 2025 — indefinite

The deferred tax asset valuation allowance at December 31, 2024, was adequate to reduce the total deferred tax asset to an amount that we estimate will more
likely than not be realized.
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Liability for Uncertain Tax Positions

During the years ended December 31, 2024, 2023 and 2022, we believe that we had complied with the REIT requirements of the IRC. The statute of limitations for
our global taxreturns is generally three to five years. As such, our taxreturns that remain subject to examination would be primarily from 2019 and thereafter.
During the year ended December 31, 2024, we recognized a $20.7 million liability for uncertain tax positions related to proposed setlements. Liabilities or any
related settlements for uncertain tax positions for the years ended December 31, 2023 and 2022 were not material to our Consolidated Financial Statements.

NOTE 14. EARNINGS PER COMMON SHARE OR UNIT
We determine basic earnings per share or unit based on the weighted average number of shares of common stock or units outstanding during the period. We
compute diluted eamings per share or unit based on the weighted average number of shares or units outstanding combined with the incremental weighted

average effect from all outstanding potentially dilutive instruments.

The computation of our basic and diluted earnings per share and unit for the years ended December 31 was as follows (in thousands, except per share and unit
amounts):

Prologis, Inc. 2024 2023 2022
Net earnings attributable to common stockholders — Basic $ 3725754 $ 3053373 $ 3,358,796
Net earnings attributable to exchangeable limited partnership units (! 94,052 77,806 92,236
Adjusted net eamnings attributable to common stockholders — Diluted $ 3819806 $ 3131179 $§ 3,451,032
Weighted average common shares outstanding — Basic 926,172 924,351 785,675
Incremental weighted average effect on exchange of limited partnership units 23,445 23,693 21,803
Incremental weighted average effect of equity awards 3,973 3,747 4,130
Weighted average common shares outstanding — Diluted 953,590 951,791 811,608
Net earnings per share attributable to common stockholders:

Basic $ 402 $ 330 $ 4.28

Diluted $ 401 $ 329 % 425
Prologis, L.P. 2024 2023 2022
Net earings attributable to common unitholders $ 3818862 $ 3,130,647 $ 3,450,727
Net earnings attributable to Class AUnits (30,308) (26,784) (34,311)
Net earnings attributable to common unitholders — Basic 3,788,554 3,103,863 3,416,416
Net earnings attributable to Class AUnits 30,308 26,784 34,311
Net earnings attributable to exchangeable other limited partnership units 944 532 305
Adjusted net eamings attributable to common unitholders — Diluted $ 3819806 $ 3131179 § 3,451,032
Weighted average common partnership units outstanding — Basic 941,782 939,635 799,153
Incremental weighted average effect on exchange of Class AUnits 7,536 8,110 8,026
Incremental weighted average effect on exchange of other limited partnership units 299 299 299
Incremental weighted average effect of equity awards of Prologis, Inc. 3,973 3,747 4,130
Weighted average common units outstanding — Diluted @ 953,590 951,791 811,608
Net earnings per unit attributable to common unitholders:

Basic $ 402 $ 330 $ 4.28

Diluted $ 401 $ 329 % 425

(1)Earnings allocated to the exchangeable OP units not held by the Parent have been included in the numerator and exchangeable common units have been
included in the denominator for the purpose of computing diluted earnings per share for all periods as the per share and unit amount is the same.

(2)Qur total weighted average potentially dilutive shares and units outstanding for the years ended December 31 consisted of the following:

2024 2023 2022
Class AUnits 7,536 8,110 8,026
Other limited partnership units 299 299 299
Equityawards 7,688 7,455 6,298
Prologis, L.P. 15,523 15,864 14,623
Common limited partnership units 15,610 15,284 13,478
Prologis, Inc. 31,133 31,148 28,101
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NOTE 15. FINANCIAL INSTRUMENTS AND FAIR VALUE MEASUREMENTS

Derivative Financial Instruments

In the normal course of business, our operations are exposed to market risks, including the effect of changes in foreign currency exchange rates and interest
rates. WWe may enter into derivative financial instruments to offset these underlying market risks. See Note 2 for our derivative financial instruments policy.

The following table presents the fair value of our derivative financial instruments recognized within Other Assets and Other Liabilities in the Consolidated Balance

Sheets at December 31 (in thousands):

Undesignated derivatives
Foreign currency contracts
Forwards
Brazlian real
British pound sterling
Canadian dollar
Chinese renminbi
Euro
Japanese yen
Swedish krona

Options
Mexican peso

Designated derivatives
Foreign currency contracts
Net investment hedges
British pound sterling
Canadian dollar

Interest rate contracts
Cash flow hedges
Euro
U.S. dollar

Total fair value of derivatives

2024

Asset

8,785
15,503

32,989

55,818
4,642

1,814

2,837
5454

9,587
$ 137,429

Liability

$ -

108

$ 638

2023
Asset Liability
$ - 3 291
9,608 9,862
4,480 1,225
1,630 50
19,252 8,229
45,149 589
3,304 2,279
1,263

1,759 7,030
756 5,608
118 27,034
- 31,964
$ 87,319 § 94,161

Undesignated Derivative Financial Instruments

Foreign Currency Contracts

The following table summarizes the activity of our undesignated foreign currency contracts for the years ended December 31 (in millions, except for weighted
average forward rates and number of active contracts):

2024 2023 2022
CAD EUR GBP JPY Other Total CAD EUR GBP JPY Other Total CAD EUR GBP JPY Other Total

Notional amounts at January 1 ($) 213 524 442 334 56 1,619 283 601 349 331 81 1,645 175 749 383 250 105 1,662
New contracts ($) 102 165 334 107 (74) 634 15 173 192 140 (10) 510 172 658 264 181 R 1,367
Matured, expired or settled

contracts ($) 61) (163 (30) (179)  (9)  (802) @) (0 (9 (@) (15 (536) 64  (806) (298) (100) (116) (1,384)
Notional amounts at

December 31 ($) 254 526 386 312 (27) 1,451 213 524 442 384 56 1,619 283 601 349 331 81 1,645
Weighted average forward rate at

December 31 1.31 1.15 1.28 120.37 1.30 1.16 1.27 115.40 1.29 1.18 1.31 109.79
Active contracts at December 31 101 86 82 7 74 72 96 96 103 97 920 96

The following table summarizes the undesignated derivative financial instruments exercised and associated realized and unrealized gains (losses), respectively,
in Foreign Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net in the Consolidated Statements of Income for the years ended
December 31 (in millions, except for number of exercised contracts):

Exercised contracts

Realized gains on the matured, expired or settied contracts
Unrealized gains (losses) on the change in fair value of outstanding contracts
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Designated Derivative Financial Instruments

Changes in the fair value of derivatives that are designated as netinvestment hedges ("NIHs") of our foreign operations and cash flow hedges ("CFHs") are
recorded in Accumulated Other Comprehensive Income (Loss) ("AOCI/L") in the Consolidated Balance Sheets and reflected within the AOCI/L table below.

Foreign Currency Contracts

The following table summarizes the activity of our foreign currency contracts designated as NIHs for the years ended December 31 (in millions, except for
weighted average forward rates and number of active contracts):

2024 2023 2022
CAD GBP Total CAD CNH GBP Total CAD GBP Total

Notional amounts at January 1 ($) 516 432 948 534 - 440 974 535 432 967
New contracts ($) 163 523 686 467 100 343 910 964 440 1,404
Matured, expired or settled contracts ($) (516) (523) (1,039) (485) (100) (351) (936) (965) (432) (1,397)
Notional amounts at December 31 ($) 163 432 595 516 - 432 948 534 440 974
Weighted average forward rate at December 31 1.37 1.26 1.33 - 1.26 1.29 1.28

Active contracts at December 31 2 4 6 - 4 6 4

Interest Rate Contracts

The following table summarizes the activity of our interest rate contracts designated as CFHs for the years ended December 31 (in millions):

2024 2023 2022
BR usD GBP Total BR usD Total BR usD CAD JPY Total

Notional amounts at January 1 ($) 700 550 - 1,250 447 150 597 165 - - - 165
New contracts ($) - 780 246 1,026 1,113 2,300 3,413 1,004 400 184 104 1,692
Matured, expired or settled

contracts ($) (700)  (1,050) (246)  (1,996) (860)  (1,900) (2,760) (722) (250) (184) (104) (1,260)
Notional amounts at

December 31 ($) - 280 - 280 700 550 1,250 447 150 - - 597

Designated Nonderivative Financial Instruments

The following table summarizes our debt and accrued interest, designated as a hedge of our net investment in international subsidiaries at December 31 (in
millions):

2024 2023 2022
British pound sterling $ 1,763  $ 1,305 $ 1,237
Canadian dollar $ 758 $ 373 $ 370

The following table summarizes the unrealized gains (losses) in Foreign Currency, Derivative and Other Gains (Losses) and Other Income (Expense), Net in the
Consolidated Statements of Income on the remeasurement of the unhedged portion of our euro-denominated and Chinese renminbi-denominated debt and
accrued interest, for the years ended December 31 (in millions):

2024 2023 2022
Unrealized gains (losses) on the unhedged portion $ 34 $ (23) % 44

Accumulated Other Comprehensive Income (Loss) ("AOCI/L")
The change in AOCI/L in the Consolidated Statements of Equity during the periods presented was due to the following: i) the currency translation adjustments
("CTA") that we recognize due to the translation of the financial statements of our consolidated subsidiaries, whose functional currencyis not the U.S. dollar, into

U.S. dollars; and i) the change in the fair value of the effective portion of our derivative financial instruments that have been designated as NIHs and CFHs and the
translation of the hedged portion of our debt.
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The following table presents these changes in AOCI/L for the years ended December 31 (in thousands):

Our share of
. . derivatives from Debt designated
(le';zzléz)e:ngggz unconsolidated as nonderivative
1) ventures Derivative NIHs NHs @ CTA Total AOCI/L
Balance at
January 1, 2022 $ (14,042) $ (2748) $ 237,961 % 194,563 $ (1,293987) $ (878,253)
Other conrprehensive
income (loss), net 44,587 25,332 95,012 135,420 134,293 434,644
Balance at (1,159,694
December 31, 2022 $ 30545 $ 2584 $ 332973 $ 329983 $ ) $ (443,609
Other conrprehensive
income (loss), net (76,289) (14,170) (22,447) (75,881) 118,195 (70,592)
Balance at
December 31, 2023 $ (45,744) § 8414 $ 310526 $ 254102 $ (1,041,499) $ (514,201)
Other conrprehensive
income (loss), net 34,085 4,238 31,326 73,795 250,542 393,986
Balance at
December 31, 2024 $ (11,659) $ 12652 $ 341,852 $ 327,897 $ (790,957) $ (120,215)

(1)We estimate an additional expense of $2.7 million will be reclassified to Interest Expense in the Consolidated Statements of Income over the next 12 months
from December 31, 2024, due to the amortization of settled derivatives designated as cash flow hedges.

(2)Reclasssification of amounts out of AOCI/L due to the remeasurement of the unhedged portion of our euro denominated and Chinese renminbi-denominated
debt and accrued interest is included within other comprehensive income (loss), net.

Fair Value Measurements
We hawve estimated the fair value of our financial instruments using available market information and valuation methodologies we believe to be appropriate for

these purposes. Considerable judgment and a high degree of subjectivity are involved in developing these estimates and, accordingly, they are not necessarily
indicative of amounts that we would realize on disposition. See Note 2 for more information on our fair value measurements policy.

Fair Value Measurements on a Recurring Basis

At December 31, 2024 and 2023, other than the derivatives discussed previously, we had no significant financial assets or financial liabilities that were measured
atfair value on a recurring basis in the Consolidated Financial Statements. Al of our derivatives held at December 31, 2024 and 2023 were classified as Level 2
of the fair value hierarchy.

Fair Value Measurements on Nonrecurring Basis

Acquired properties and assets we expect to sell or contribute are significant nonfinancial assets that met the criteria to be measured at fair value on a
nonrecurring basis, as detailed in our accounting policyin Note 2. At December 31, 2024 and 2023, we estimated the fair value of our properties using Level 2 or
Level 3 inputs from the fair value hierarchy. See more information on our acquired properties in Notes 3 and 4 and assets held for sale or contribution in Note 6.
Fair Value of Financial Instruments

At December 31, 2024 and 2023, the carrying amounts of certain financial instruments, including cash and cash equivalents, accounts and notes receivable,
accounts payable and accrued expenses were representative of their fair values.

The differences in the fair value of our debt from the carrying value in the table below were the result of differences in interest rates or borrowing spreads that were
available to us at December 31, 2024 and 2023, as compared with those in effect when the debt was issued or assumed, including lower borrowing spreads due
to our credit ratings. See Note 8 for more information on our debt activity.
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The following table reflects the carrying amounts and estimated fair values of our debt at December 31 (in thousands):

2024 2023
Carrying Value Fair Value Carrying Value Fair Value
Credit facilities and commercial paper $ 224966 % 224966 $ 979313  § 979,313
Senior notes 28,322,163 26,095,901 25,311,647 23,121,936
Term loans and unsecured other 2,013,317 1,991,934 2,330,520 2,322,827
Secured mortgage 318,817 298,452 379,021 357,731
Total $ 30,879,263 $ 28,611,253 § 29,000,501 $ 26,781,807

NOTE 16. COMMITMENTS AND CONTINGENCIES
Environmental Matters

Amajority of the properties we acquire, including land, are subjected to environmental reviews either by us or the previous owners. In addition, we mayincur
environmental remediation costs associated with certain land parcels we acquire in connection with the development of the land. We have acquired certain
properties that may have been leased to or previously owned by companies that discharged hazardous materials. We establish a liability at the time of acquisition
to cover such costs and adjust the liabilities as appropriate when additional information becomes available. We record our environmental liabilities in Other
Liabilities in the Consolidated Balance Sheets. We purchase various environmental insurance policies to mitigate our exposure to environmental liabilities. We
are not aware of any environmental liabilities that would have a material adverse effect on our business, financial condition or results of operations.

Off-Balance Sheet Liabilities

We hawve entered into agreements, principally performance and surety bonds and standby letters of creditin connection with certain development and renewable
energy projects. These agreements are commonly required by public agencies, including utilities, from real estate and renewable energy asset developers. They
are renewable and expire on the completion of the improvements and infrastructure. We typically enter into performance and surety bonds that have terms of four
years and standby letters of credit that have terms of a year to an indefinite period of time. At December 31, 2024 and 2023, we had $684.1 million and $498.5
million, respectively, outstanding under such arrangements.

We may be required under capital commitments or may choose to make additional capital contributions to certain of our unconsolidated entities, representing our
proportionate ownership interest, if needed to fund development or acquisition costs, repayment of debt or operational shortfalls. See Note 5 for further
discussion related to equity commitments to our unconsolidated co-investment ventures.

Litigation

From time to time, we are partyto a variety of legal proceedings arising in the ordinary course of business. We believe that, with respect to any such matters that
we are currently a party o, the ultimate disposition of any such matter will not have material adverse effect on our business, financial position or results of
operations.

NOTE 17. REPORTABLE SEGMENTS

Qur current business strategy includes two reportable segments: Real Estate (Rental Operations and Development) and Strategic Capital. We generate
revenues, earnings, net operating income and cash flows through our segments, as follows:

Real Estate Segment. This reportable segment represents the ownership and development of operating properties and is the largest component of our revenue
and earnings. We collect rent from our customers through operating leases, including reimbursements for the majority of our property operating costs. The Real
Estate Segment also includes development activities that lead to rental operations, including land held for development and properties currently under
development, and other real estate investments, including renewable energy assets. Within this line of business, we utilize the following: (i) our land bank; (ii) the
development and leasing expertise of our local teams; and (jii) our customer relationships.

+Strategic Capital Segment. This reportable segment represents the management of unconsolidated co-investment ventures. We generate strategic capital
revenues primarily from our unconsolidated co-investment ventures through asset management and property management senices and we earn additional
revenues by providing leasing, acquisition, construction, development, financing and disposition senices. Depending on the structure of the venture and the
returns provided to our partners, we also earn revenues through promotes periodically during the life of a venture or upon liquidation.

Our management Executive Committee (“EC”) is our Chief Operating Decision Maker (“CODM’) and regularly reviews operating results and makes strategic and
operating decisions with regards to assessing performance and allocating resources based on our two reportable segments. The EC consists of the Chief
Executive Officer; Chief Operating Officer; Chief Financial Officer; Chief Investment Officer; Managing Director, Global Strategic Capital; President; Chief Human
Resources Officer; Chief Legal Officer and Chief Energy
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and Sustainability Officer. The operating results reviewed by the EC include net operating income (“NOI’), the measure most consistent with U.S. GAAP.

NOI from the Real Estate Segment is calculated directly from the Consolidated Statements of Income as Rental Revenues and Development Management and
Other Revenues less Rental Expenses and Other Expenses.

NOI from the Strategic Capital Segment is calculated directly from the Consolidated Statements of Income as Strategic Capital Revenues less Strategic Capital
Expenses.

Our EC analyzes the NOI of each reportable segment on a quarterly basis comparing actuals to prior period actuals, along with forecasted future amounts and
utilizes operating metrics to understand and evaluate the performance of our operations and to allocate resources.

Below we present: (i) each reportable segment's revenues from external customers to Total Revenues; (i) each reportable segment's expenses to Total
Expenses; (iii) each reportable segment’s net operating income from external customers, calculated as each reportable segment's revenues less segment
expenses, to Qperating Income and Earnings Before Income Taxes; and (iv) each reportable segment’s assets to Total Assets.

The applicable components of Total Revenues, Total Expenses, Operating Income, Earnings Before Income Taxes and Total Assets in the Consolidated
Financial Statements are allocated to each reportable segment’s revenues, expenses, net operating income and assets.

Items that are not directly assignable to a reportable segment, are not allocated but reflected as non-segment items (G&Aexpenses and real estate adjustments
for depreciation and gains and losses on contributions and sales) due to how our CODMutilizes segment information for planning and execution of our business
strategy.

The following reportable segment net operating income and assets are presented in thousands:
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Years Ended December 31,
2024 2023 2022
Revenues:
Real estate segment:
us. $ 7216817 $ 6558051 $ 4,726,072
Other Americas 137,893 110,305 92,751
Europe 115,103 95,915 56,731
Asia 59,890 58,966 58,553
Total real estate segment 7,529,703 6,823,237 4.934,107
Strategic capital segment:
us. 296,995 833,402 215416
Other Americas 92,307 89,783 82,462
Europe 194,530 181,651 644,832
Asia
88,075 95,396 96,875
Total strategic capital segment 671,907 1,200,232 1,039,585
Total revenues 8,201,610 8,023,469 5,973,692
BExpenses:
Real estate segment:
us.@ (1,714,071) (1,603,486 ) (1,170,445)
Other Americas (28,953) (25,383) (25,199)
Europe (46,759) (27,715) (31,993)
Asia (22,646) (21,563) (18,437)
Total real estate segment (1,812,429) (1,678,147) (1,246,074 )
Strategic capital segment:
us.a (154,654) (204,066) (155,855)
Other Americas (21,833) (27,018) (18,998)
Europe (75,500) (103,025) (87,156)
Asia (39,869) (51,433) (41,347)
Total strategic capital segment (291,856) (385,542) (303,356)
Total expenses (2,104,285) (2,063,689) (1,549,430)
Segment net operating income:
Real estate segment:
us.@ 5,602,746 4,954,565 3,555,627
Other Americas 108,940 84,922 67,552
Europe 68,344 68,200 24,738
Asia 37,244 37,403 40,116
Total real estate segment 5,717,274 5,145,090 3,688,033
Strategic capital segment:
us.@ 142,341 629,336 59,561
Other Americas 70,474 62,765 63,464
Europe 119,030 78,626 557,676
Asia 48,206 43,963 55,528
Total strategic capital segment 380,051 814,690 736,229
Total segment net operating income 6,097,325 5,959,780 4,424,262
Non-segment items:
General and administrative expenses (418,765) (390,406) (331,083)
Depreciation and amortization expenses (2,580,519) (2,484,891) (1812,777)
Gains on dispositions of development properties and land, net 413,743 462,270 597,745
Gains on other dispositions of investments in real estate, net 904,136 161,039 589,391
Operating income 4,415,920 3,707,792 3,467,538
Earnings from unconsolidated entities, net 353,623 307,227 310,872
Interest expense (863,932) (641,332) (309,037)
Foreign currency, derivative and other gains (losses) and other
income (expense), net 208,731 87,221 241,621
Gains (losses) on early extinguishment of debt, net 536 3,275 (20,184 )
Earnings before income taxes $ 4114878 $ 3464183 $ 3,690,810
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December 31,
2024 2023
Segment assets:
Real estate segment:
us. $ 76857293 $ 76,633,566
Other Americas 2,814,141 2,029,438
Europe 2,554,514 2,366,539
Asia 719,810 793,916
Total real estate segment 82,945,758 81,823,459
Strategic capital segment: @
us. 10,499 10,499
Europe 25,280 25,280
Asia 167 203
Total strategic capital segment 35,946 35,982
Total segment assets 82,981,704 81,859,441
Non-segment items:
Investments in and advances to unconsolidated entities 10,079,448 9,543,970
Assets held for sale or contribution 248,511 461,657
Cash and cash equivalents 1,318,591 530,388
Other assets 700,655 625,384
Total non-segment items 12,347,205 11,161,399
Total assets $ 95328909 $ 93,020,840

(1)This includes compensation and personnel costs for employees who were located in the U.S. but also support other geographies.

(2)Represents management contracts and goodwill recorded in connection with business combinations associated with the Strategic Capital Segment. Goodwiill
was $25.3 million at December 31, 2024, and 2023.

NOTE 18. SUPPLEMENTAL CASH FLOW INFORMATION

Qur significant noncash investing and financing activities for the years ended December 31, 2024, 2023 and 2022 included the following:

*We recognized lease right-of-use assets and lease liabilities related to leases in which we are the lessee within Other Assets and Other Liabilities on the
Consolidated Balance Sheets, including any new leases, renewals and modifications of $67.7 million in 2024, $43.0 million in 2023 and $162.5 million in 2022
for both assets and liabilities.

*We capitalized $42.9 million, $38.6 million and $34.9 million in 2024, 2023 and 2022, respectively, of equity-based compensation expense.

*We received $1.0 billion, $379.1 million and $695.7 million of ownership interests in certain unconsolidated co-investment ventures, primarily as a portion of our
proceeds from the contribution of properties to these entities during 2024, 2023 and 2022, respectively.

*We issued 1.4 million, 0.8 million and 0.3 million shares in 2024, 2023 and 2022, respectively, of the Parent's common stock upon redemption of an equal
number of common limited partnership units in the OP.

*We acquired the ownership interest of our partner in an unconsolidated venture in 2024 and began consolidating the properties.
*We reinvested a distribution from an unconsolidated co-investment venture of $51.1 million in 2024.
*We completed the Duke Transaction on October 3, 2022 for $23.2 billion through the issuance of equity and the assumption of debt. See Note 3 for more

information on this transaction.
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NOTE 19. SELECTED QUARTERLY FINANCIAL DATA (UNAUDITED)

The following table details our selected quarterly financial data (in thousands, except per share and unit data):

Prologis, Inc.
2024:
Rental revenues
Total revenues
Rental expenses
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Operating income
Consolidated net earnings
Net earnings attributable to common stockholders
Net earnings per share attributable to common
stockholders — Basic ("
Net earnings per share attributable to common
stockholders — Diluted ("
2023:
Rental revenues
Total revenues
Rental expenses

Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Operating income
Consolidated net earnings
Net earnings attributable to common stockholders
Net earnings per share attributable to common
stockholders — Basic("
Net earnings per share attributable to common
stockholders — Diluted (V@

Prologis, L.P.
2024:
Rental revenues
Total revenues
Rental expenses
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Operating income
Consolidated net earnings
Net earnings attributable to common unitholders
Net earnings per unit attributable to common unitholders —
Basic ("
Net earnings per unit attributable to common unitholders —
Diluted ™
2023:
Rental revenues
Total revenues
Rental expenses
Gains on dispositions of development properties and land, net
Gains on other dispositions of investments in real estate, net
Operating income
Consolidated net earnings
Net earnings attributable to common unitholders
Net earnings per unit attributable to common unitholders —
Basic("
Net earnings per unit attributable to common unitholders —
Diluted ("

©« OO PNNDL & ©“ AL PANL

©«

March 31,

1,827,658
1,956,621

(454,257 )
40,308
17,534
720,355
630,807
584,263

0.63
0.63

1,633,770
1,768,587
(412,554)

4,047
579,043
498,629
463,170

0.50

0.50

1,827,658
1,956,621
(454,257 )
40,308
17,534
720,355
630,807
599,047

063
063
1,633,770
1,768,587

(412,554)
4,047
579,043
498,629
474819
050

0.50

Three Months Ended
June 30, September 30,
1,852,376 $ 1,897,164
2,007,954 $ 2,036,389
(445235) $ (427,425)
87174 $ 32,005
199326 $ 434,446
1023338 $ 1,250,971
911,501 $ 1,063,451
859,845 $ 1,004,267
093 $ 1.08
092 $ 1.08
1651454 $ 1,777,359
2450971 $ 1,914,664
(387,938) $ (416,076)
184,877 $ 89.030
24761 $ 129,584
1411790 $ 882,108
1279491 $ 799,141
1214553 $ 746,174
131§ 0.81
131  § 0.80
1852376 $ 1,897,164
2,007,954 $ 2,036,389
(445235) $ (427,425)
87,174 $ 32,005
199,326 $ 434,446
1,023338 $ 1,250,971
911,501 $ 1,063,451
881,196 $ 1,029,271
093 $ 1.08
092 $ 1.08
1651454 $ 1,777,359
2450971 $ 1,914,664
(387,938) $ (416,076)
184,877 $ 89,030
24761 $ 129,584
1411790 $ 882,108
1279491 $ 799,141
1,245153  $ 765,075
131§ 0.81
131§ 0.80

©“ £ PR ANLH NRAL ©« ©« PRAPRARANLH

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

December 31,

1,937,507
2,200,646
(438.468)
254,256
252,830
1,421,256
1,342,176
1,277,379

1.38
1.37

1,755,959
1,889,247

(408,225)
188,363

2,647
834,851
675,884
629,476

0.68

0.68

1,937,507
2,200,646
(438,468)
254,256
252,830
1,421,256
1,342,176
1,300,348

1.38
1.37

1,755,959
1,889,247

(408,225)
188,363
2,647
834,851
675,884
645,600

0.68

0.68

(1)Quarterly eamings per common share or unit amounts may not total to the annual amounts due to rounding and the changes in the number of weighted
average common shares or units outstanding included in the calculation of basic and diluted shares or units.
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(2)Income allocated to the exchangeable OP units not held by the Parent has been included in the numerator and exchangeable OP units have been included in
the denominator for the purpose of computing diluted earmings per share for all periods since the per share and unit is the same.
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Description
Operating Properties
U.S. Markets
Alanta
Austin
Baltimore/VWashington
Central PA
Central Valley
Cherlotte
Chicago
Cincinnati
Columbus
Dallas/Ft. Worth
Denver
Houston
Indianapolis
Las Vegas
Lehigh Valley
Louisville
Nashville
New JerseyNew York City
Orlando
Phoenix
Portland
Raleigh Durham
Reno
San Antonio
San Francisco BayArea
Savannah

Seattle

South Florida
Southern California
Tampa

Sulotal U.S Merkets:

Other Americas Markets
Brazil
Canada
Meico
Subtotal Other Anericas Markets:

Europe Markets
Belgium
Czech Republic
France

United Kingdom
Subiotal Eurgpe Merkets:

Asia Markets

Japan

Singapore

Subtdlal Asia Merkets:
Total Operating Properties

No. of
Bldgs.

SO ONC WA WWN =W

PN

- B
2,987

PROLOGSS, INC. AND PROLOGS, L.P.
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPRECIATION
DECEMVIBER 31, 2024
(In thousands of U.S. dollars, as applicable)

Initial Cost to Costs Gross Amounts at W hich Carried
Prologis Capitalized at December 31, 2024
Subsequent Accumulated
Encum- Building & to Building & Total Depreciation
brances Land Improvements Acquisition Land Improvements (ab) ()

813718 2332278 645,540 839,564 2,951,972 3,791,536 (581,128)
12783 52,335 12,071 12,837 64,352 77,189 (33469)
560,002 1,074,578 353,379 576,599 1,411,450 1,988,049 (298,387)
287,49 1,003,135 198,234 305,262 1,183,606 1,488,868 (313112)
262,046 555,484 1,023,740 283,006 1,568,175 1,841,270 (373377)
121,073 346,000 133948 135201 465,820 601,021 (120,019)
1,165,264 3,119,959 881,151 1,192,776 3,973,598 5,166,374 (1,064,495)
188,195 848,262 183,964 167,258 1,023,163 1,190,421 (170,097)
78,965 429,338 105610 82215 531,698 613913 (144,677)
1,031,385 2873762 789,748 1,052417 3642478 4,694,8%5 (741,755)
97,827 295412 151,957 97,928 447,268 545,19 (182,500)
535,339 2,247,572 544,218 581,704 2745425 3,327,129 (538,599)
121,482 744,088 166,432 132,593 1,082,002 (138,284)
218,529 422,687 375,940 212317 804,839 1,017,156 (176,768)
1,254,531 2279491 548,286 1,333,324 2748984 4,082,308 (471,350)
51,659 203,002 99,616 53911 300,366 354,277 (101,924)
252,598 7121% 334,403 257,372 1,041,823 1,299,195 (142,301)
(d) 2951,128 3972239 873,256 3,008971 4,787,652 7,79%,623 (1,111,959)
(d 838,595 292,951 297,592 1,127,502 1,425,094 ,964)
240,591 589,464 611,3% 275,906 1,165,544 1,441,450 (189,145)
(e) 131,886 302,981 239338 189,388 484,817 674,205 (110474)
125,129 469,010 50,320 120,869 514,590 644,459 ,869)
45324 142,279 251,159 46,578 392,184 438,762 (118,712)
(d) 2,758 81,350 44,908 22,981 126,035 149,016 (66,362)
(d) 1,244,103 1,736,829 911,140 1,254,061 2638011 3,892,072 (1,063924)
225,576 522,311 43808 27478 564,217 791,69% (50,837)
911,333 1,429,809 506,709 939,750 1,908,101 2,847,851 (437,289)
(d) 1,380,890 211834 503,532 1,400,314 602, 4,002,816 (509,845)
(e) 7,195,931 8435,505 2,716,241 7,458,614 10,889,063 18,347,677 (2541,272)
2,357 244,738 36,048 99,001 274,052 373,143 (34914)
21,883,539 40,423,081 13,629,042 22,666,966 53,268,696 75,935,662 (121 12,808)
- 44,80 200 - 45090 45000 (3649)
(d) 342,100 522,680 337,621 353,899 848,502 1,202,401 (192,3’20)
2423 2287 18,132 3513 19,329 2,842 (2187)
344,523 569,857 355,953 3657412 912921 1,270,333 (1981 56)
15,595 4651 19 15,505 4670 20,265 (801)
3264 - 19,946 3264 19,946 23210 (453)
5187 2 52179 4454 52,912 57,366 (1,59)
35,108 6,885 1,437 35,108 8,32 43,430 (7,215)
7,357 = 26,760 7,357 26,760 117 (903)
3,468 - 8,39% 3474 8,389 11,863 (385)
2641 3436 230 24 3,666 26,307 (1,081)
7,515 - 30,163 6,938 30,740 37,678 (546)
2850 - 11,289 20% 12043 14,139 (981)
16,469 33,608 39,989 15,697 74,369 90,066 (21,639)
2438 - 12753 2438 12,753 15,191 (305)
251,702 25,004 124,807 266,381 135132 401,513 (7,029)
37354 73584 327,967 385443 389,702 775,145 (42,933)
29,980 8,091 119,260 28,866 128,465 157,331 (10,303)
- 135,306 5576 - 140,882 140,832 (86,345)
29,980 143,397 124,836 28,866 269,347 298213 %,648)
22,631,636 41,200919 14,437,798 23438687 54,840,666 78,279,353 (12,450,545)

100

Date of
Construction/
Acquisition

1994-2023
1994-2015
1905-2023

1999-2023
1994-2023
1905-2024
1906-2023
1906-2022
1994-2024
1903-2022
1903-2024
1905-2023
1906-2024

2005-2024
1905-2024
1996-2023
1994-2023
1902-2024

2020-2024
1994-2024
1994-2016
1993-2024

2008-2024
1994-2023
2005-2024
2020-2022

2008-2024
2011-2023

2011-2022
2022-2023

2021
2011-2023

2019-2024

2019-2024
2011
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PROLOGSS, INC. AND PROLOGS, L.P.
SCHEDULE Ill — REAL ESTATE AND ACCUMULATED DEPRECIATION
DECEMVIBER 31, 2024
(In thousands of U.S. dollars, as applicable)

Initial Cost to Costs Gross Amounts at W hich Carried
Prologis Capitalized at December 31, 2024 Date of
Subsequent Accumulated Construction/
No. of Encum- Building & to Building & Total Depreciation Acquisition
Description Bldgs. brances Land Impr Acquisition Land Improvements (ab) (c) (f)
Development Portfolio
U.S. Markets
Aflanta 3 35,883 - 44,088 35,883 44,088 79971
Austin 4 101,412 - 274419 101,412 274419 375,831
Central PA 1 13549 - 55476 13,549 55476 69,025 2024
Central Valley 1 5,678 - 13,687 5678 13,687 19,365
Chicago 1 13,710 - 38,772 13710 38,772 52482 2024
Dallas/Ft. Worth 4 34,324 - 8410 34,324 8410 42734
Las Vegas 3 35,768 - 62437 35,768 62437 98,205 2024
Nashville 3 33,584 - 57,828 33,583 57,829 91412
New JerseyNew York City 3 98,505 - 130,008 98,505 130,008 228513 2024
Orlando 2 4,697 - 18,112 4697 18,112 22,809
Portland 1 1,840 - 20,946 1,840 29946 31,786
Phoenix 2 11,563 - 61,827 11,563 61,827 73,390 2024
Sen Francisco BayArea 3 59,741 - 119,611 59,741 119,611 179,352 2024
Seattle 1 21,350 - 44,435 21,350 44,435 65,785 2024
South Florida 4 55,054 13679 68,639 56,457 80915 137,372 2024
Southern California 1 38,979 - 86,359 38,979 86,359 125,338
Subida U.S Markets: 37 565,637 13679 1,114,054 567,039 1,126,331 1,693,370
Other Americas Markets
Canada () 85018 - 148,192 85018 148,192 233210 2024
Mexico 10 104,509 - 126,592 104,509 126,592 231,101 2024
Shtda Other Anericas Markets: 15 189,527 - 274,784 189,527 274,784 464,311
Europe Markets
Belgium 1 8,953 - 37,524 8,953 37,524 46477 2024
Czech Republic 1 64 - 5574 64 5574 5,638 2024
France 1 1,764 - 14,100 1,764 14,100 15,864
Germeny 2 18,267 - 24113 18,267 24113 42,380
ltaly 2 15,251 - 30,603 15,251 30,603 45854
Netherlands 4 31,72 - 70,875 31,72 70,875 102,597 2024
Poland 2 7132 - 15,042 7132 15,042 2,174
Slovakia 1 2597 - 14,533 2,597 14,533 17,130 2024
United Kingdom 9 75,016 - 60,488 75,016 60,488 135,504
Suntdtal Birqoe Merkets: 23 160,766 - 272,852 160,766 272,852 433618
Asia Markets
Japan 8 41,548 - 185,654 41,548 185,654 227,202
India 2 10,700 - 412 10,700 412 11,112
Subicta AsiaMarkets: 10 52248 - 186,066 52,248 186,066 238314
Total Development Portfolio & 968,178 13679 1,847,756 969,580 1,860,083 2829613
GRAND TOTAL 3072 23,599,814 41,223,598 16285550 _ 24,408,267 56,700,699 81,108,966 (12,450,545

Schedule lll - Footnotes

(a)The following table reconciles real estate assets per Schedule lIl to the Consolidated Balance Sheets in ltem 8. Financial Statements and Supplementary Data
at December 31, 2024 (in thousands):

Total operating properties and development portfolio per Schedule Il $ 81,108,966 (g)
Land . 4,453,522
Cther real estate investments () 5,683,688
Total per Consolidated Balance Sheets $ 91,246,176

(i)Included in other real estate investments were principally: (i) land parcels we own and lease to third parties; (ii) renewable energy assets, including
solar panels and electric vehicle chargers, and energy storage systems; (i) non-strategic real estate assets that we do not intend to operate long term;
and (iv) non-industrial real estate assets that we intend to redevelop as industrial properties or data centers.

(b)The aggregate cost for federal tax purposes at December 31, 2024, of our real estate assets was approximately $68 billion (unaudited).
(c)Real estate assets (excluding land balances) are depreciated over their estimated useful lives. These useful lives are generally 5 to 7 years for capital
improvements, 10 years for standard tenantimprovements, 15 to 25 years for depreciable land improvements, 25 to 40 years for operating properties acquired

based on the age of the building and 40 years for operating properties we develop.
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The following table reconciles accumulated depreciation per Schedule Il to the Consolidated Balance Sheets in ltem 8. Financial Statements and

Supplementary Data at December 31, 2024 (in thousands):
Total accumulated depreciation per Schedule Il i
Accumulated depreciation on other real estate investments )
Total per Consolidated Balance Sheets

(i)Accumulated depreciation in other real estate investments includes renewable energy assets.

12,450,545 (g)
307,614
12,758,159

(d)Properties with an aggregate undepreciated cost of $687.4 million secure $270.7 million of mortgage notes. See Note 8 to the Consolidated Financial

Statements in ltem 8. Financial Statements and Supplementary Data for more information related to our secured mortgage debt.

(e)Assessment bonds of $7.6 million are secured by assessments (similar to property taxes) on various underlying real estate properties with an aggregate
undepreciated cost of $507.5 million. The assessment bonds are included in term loans and unsecured other debt in Note 8 to the Consolidated Financial

Statements in ltem 8. Financial Statements and Supplementary Data.

(f)Date of construction is provided for properties in the development portfolio that were completed but not yet stabilized.

(9)The following table summarizes our real estate assets and accumulated depreciation per Schedule lll for the years ended December 31 (in thousands):

2024 2022
Real estate assets:

Balance at beginning of year $ 79,802,952 $ 73250,949 $ 47,183,100

Acquisitions of and improvements to operating properties, development

activity and net effect of changes in foreign exchange rates and other 5,627,171 25,281,173
Basis of operating properties disposed of (2,481,169) (445,558)
Change in the development portfolio balance, including the acquisition of

properties (1,537,842) 1,482,814
Assets transferred to held for sale and contribution (302,146) (250,580)

Balance at end year $ 81 ,108,966 $ 79,802,952 $ 73,250,949
Accumulated depreciation:

Balance at beginning of year $ 10,654,290 7,451,382
Depreciation expense 1,925,386 1,357,180
Balances retired upon disposition of operating properties and net effect of

changes in foreign exchange rates and other (120,513) 9,090
Assets transferred to held for sale and contribution (8,618) (1,928)
Balance at end of year $ 12,450,545 8,81 5,724
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Certain of the following documents are filed herewith. Certain other of the following documents that have been previouslyfiled with the Securities and Exchange
Commission and, pursuant to Rule 12b-32, are incorporated herein by reference.

21% Agreement and Plan of Merger, dated as of June 11, 2022, by and among the Prologis Parties and the DRE Parties (incorporated by reference
to Exhibit 2.1 to Prologis’ Current Report on Form 8-K filed on June 13, 2022).

2.2 Letter Agreement, dated as of September 16, 2022, by and among the Prologis Parties and the DRE Parties (incorporated by reference to
Exhibit 2.1 to Prologis' Current Form 8-K filed on September 16, 2022).

31 Articles of Incorporation of Prologis (incorporated by reference to Exhibit 3.1 to Prologis’ Registration Statement on Form S-11/A(No. 333-
35915) filed on November 4, 1997).

3.2 Articles Supplementary establishing and fixing the rights and preferences of the Series Q Cumulative Redeemable Preferred Stock of
Prologis (incorporated by reference to Exhibit 3.4 to Prologis’ Registration Statement on Form 8-Afiled on June 2, 2011).

33 Articles of Merger of New Pumpkin Inc., a Marjand corporation, with and into Prologis, Inc., a Mariand corporation, changing the name of
“AVB Property Corporation” to “Prologis, Inc.”, as filed with the Stated Department of Assessments and Taxation of Maryland on June 2, 2011,
and effective June 3, 2011 (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on June 8, 2011).

34 Articles of Amendment (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on May 8, 2012).

35 Thirteenth Amended and Restated Agreement of Limited Partnership of the Operating Partnership (incorporated by reference to Exhibit 3.6 to
Prologis’ Current Report on Form 8-K filed on June 8, 2011).

36 First Amendment to Thirteenth Amended and Restated Agreement of Limited Partnership of Prologis. L.P.. dated February 27, 2014
(incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on February 27, 2014).

37 Second Amendment to the Thirteenth Amended and Restated Agreement of the Limited Partnership of Prologis. L.P.. dated October 7. 2015
(incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on October 13, 2015).

38 Amended and Restated Certificate of Limited Partnership of the Operating Partnership (incorporated by reference to Exhibit 3.7 to Prologis’
Current Report on Form 8-K filed on June 8, 2011).

39 Articles Supplementary dated April 3, 2014 (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on April 3
2014).

3.10 Third Amendment to Thirteenth Amended and Restated Agreement of Limited Partnership of Prologis. L.P. (incorporated by reference to
Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed on February 4, 2020).

3.1 Prologis. Inc. Aticles of Amendment, dated May 4, 2020 (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report Form 8-K filed on
May4, 2020).

3.12 Ninth Amended and Restated Bylaws of Prologis, Inc. (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed
on September 24, 2021).

3.13 Fourth Amendment to Thirteenth Amended and Restated Agreement of Limited Partnership of Prologis. L.P., dated April 27, 2023
(incorporated by reference to Exhibit 3.1 to Prologis' Current Report Form 10-Q for the quarter ended March 31, 2023 filed on April 28, 2023).

3.14 Prologis, Inc. Aticles of Amendment dated May 10, 2024 (incorporated by reference to Exhibit 3.1 to Prologis’ Current Report on Form 8-K filed
on May 14, 2024).

3.15 Tenth Amended and Restated Bylaws of Prologis. Inc. (incorporated by reference to Exhibit 3.2 to Prologis’ Current Report on Form 8-K filed
on May 14, 2024).

4.1t Description of Registrant's Securities Registered Pursuant to Section 12 of the Securities Exchange Act of 1934.

42 Form of Certificate for Common Stock of Prologis (incorporated by reference to Exhibit 4.1 to Prologis’ Registration Statement on Form S-4/A
(No. 333-172741) filed on April 12, 2011).

43 Form of Certificate for the Series Q Cumulative Redeemable Preferred Stock of Prologis (incorporated by reference to Exhibit 4.2 to Prologis’

Registration Statement on Form S-4/A (No. 333-172741) filed on April 28, 2011).
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422

Indenture, dated as of June 8, 2011, by and among the Operating Partnership, as issuer, Prologis, as guarantor, and U.S. Bank National
Association, as trustee (incorporated by reference to Exhibit 4.2 to Prologis’ Registration Statement on Form S-3 (No. 333-177112) filed on

September 30, 2011).

Fifth Supplemental Indenture, dated as of August 15, 2013, among Prologis, Inc., Prologis, L.P. and U.S. Bank National Association
(incorporated by reference to Exhibit 4.1 to Prologis’ Current Report on Form 8-K filed on August 15, 2013).

Form of Sixth Supplemental Indenture among Prologis. Inc., Prologis, L.P., Elavon Financial Senices Limited, UK Branch, Elavon Financial

Senvices Limited and U.S. Bank National Association (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report on Form 8-K filed on

December 2, 2013).

Form of Seventh Supplemental Indenture among Prologis. Inc., Prologis. L.P., Elavon Financial Senvices Limited, UK Branch, Elavon Financial
Senvices Limited and U.S. Bank National Association (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report on Form 8-K filed on

February 18, 2014).

Form of Eighth Supplemental Indenture among Prologis, Inc., Prologis, L.P., U.S. Bank National Association and Elavon Financial Senices

DAC, UK Branch (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-K filed on June 6, 2017).

Indenture dated as of August 1, 2018 among Prologis Euro Finance LLC, Prologis, L.P. and U.S. Bank National Association, as trustee
(incorporated by reference to Exhibit 4.1 to Prologis’ Registration Statement on Form 8-K/Afiled on August 1, 2018).

First Supplemental Indenture dated as of August 1. 2018 among Prologis Euro Finance LLC, Prologis. L.P., U.S. Bank National Association.
as trustee, transfer agent and security registrar and Elavon Financial Senices DAC, UK Branch, as paying agent (incorporated by reference to
Exhibit 4.2 to Prologis’ Reqistration Statement on Form 8-K/Afiled on August 1, 2018).

Form of Indenture dated as of September 25, 2018 among Prologis Yen Finance LLC, Prologis, L.P. and U.S. Bank National Association, as
trustee (incorporated by reference to Exhibit 4.9 to Prologis’ Current Report Form 8-K/Afiled on September 24, 2018).

Form of First Supplemental Indenture dated as of September 25. 2018 among Prologis Yen Finance LLC, Prologis. L.P., U.S. Bank National
Association, as trustee, transfer agent, paying agent and security registrar (incorporated by reference to Exhibit 4.10 to Prologis’ Current
Report Form 8-K/Afiled on September 24, 2018).

Second Supplemental Indenture dated as of March 26. 2019 among Prologis Yen Finance LLC, Prologis, L.P. and U.S. Bank National
Association as trustee, transfer agent, paying agent and security registrar (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report
Form 10-Q for the quarter ended March 31, 2019 filed on April 23, 2019).

Form of 3.00% Notes due 2026 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report on Form 8-K filed on May 28, 2014).

Form of 2.250% Notes due 2029 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-K filed on June 6, 2017).

Form of 3.875% Notes Due 2028 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-K filed on June 20, 2018).

Form of 4.375% Notes Due 2048 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report Form 8-K filed on June 20, 2018).

Form of 1.875% Notes Due 2029 (incorporated by reference to Exhibit 4.4 to Prologis’ Current Report Form 8-K filed on July 31, 2018).

Form of 0.652% Notes due 2025 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-K/Afiled on September 24,
018).

:

Form of 0.972% Notes due 2028 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report Form 8-K/Afiled on September 24
018).

:

Form of 1.077% Notes due 2030 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-K/Afiled on September 24,
018).

:

Form of 1.470% Notes due 2038 (incorporated by reference to Exhibit 4.4 to Prologis’ Current Report Form 8-K/Afiled on September 24,
018).

:

104



https://www.sec.gov/Archives/edgar/data/1045609/000095012311087947/d84865exv4w2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312513335703/d584864dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312513459305/d635164dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312514057293/d679750dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312517196066/d406910dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518233441/d572399dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518233441/d572399dex42.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex49.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex410.htm
https://www.sec.gov/Archives/edgar/data/1045609/000156459019012377/pld-ex41_1192.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312514215230/d733733dex42.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312517196066/d406910dex43.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518197281/d615758dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518197281/d615758dex42.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518233441/d572399dex44.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex41.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex42.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex43.htm
https://www.sec.gov/Archives/edgar/data/1045609/000119312518281194/d621354dex44.htm

Table of Contents

423

424

425

4.26

427

428

4.29

4.30

431

4.32

433

434

435

4.36

437

4.38

4.39

440

441

442

443

Form of 1.15% Notes due 2039 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report Form 10-Q for the quarter ended March
31, 2019 filed on April 23, 2019).

Form of 0.250% Notes due 2027 (incorporated by reference to Exhibit 4.2 to Prologis’ Registration Statement 8-A12B filed on September 10
2019).

Form of 0.625% Notes due 2031 (incorporated by reference to Exhibit 4.4 to Prologis’ Registration Statement 8-A12B filed on September 10,
2019).

Form of 1.500% Notes due 2049 (incorporated by reference to Exhibit 4.6 to Prologis’ Registration Statement 8-A12B filed on September 10
2019).

Form of Officers’ Certificate related to the 3.00% Notes due 2026 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report on Form

8-Kfiled on May 28. 2014).

Form of Officers’ Certificate related to 2.250% Notes due 2029 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report Form 8-K
filed on June 6. 2017).

Form of Officers’ Certificate related to 3.875% Notes Due 2028 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-K/A
filed on June 20, 2018).

Form of Officers’ Certificate related to 4.375% Notes Due 2048 (incorporated by reference to Exhibit 4.4 to Prologis’ Current Report Form 8-K/A
filed on June 20. 2018).

Form of Officers’ Certificate related to 0.652% Notes due 2025 (incorporated by reference to Exhibit 4.5 to Prologis’ Current Report Form 8-K/A
filed on September 24, 2018).

Form of Officers’ Certificate related to 0.972% Notes due 2028 (incorporated by reference to Exhibit 4.6 to Prologis’ Current Report Form 8-K/A
filed on September 24, 2018).

Form of Officers’ Certificate related to 1.077% Notes due 2030 (incorporated by reference to Exhibit 4.7 to Prologis’ Current Report Form 8-K/A
filed on September 24, 2018).

Form of Officers’ Certificate related to 1.470% Notes due 2038 (incorporated by reference to Exhibit 4.8 to Prologis’ Current Report Form 8-K/A
filed on September 24, 2018).

Form of Officers’ Certificate related to 1.875% Notes Due 2029 (incorporated by reference to Exhibit 4.3 to Prologis’ Registration Statement on
Form 8-K/Afiled on August 1, 2018).

Form of Officers’ Certificate related to the 1.15% Notes due 2039 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 10-
Qfor the quarter ended March 31, 2019 filed on April 23, 2019).

Form of Officers’ Certificate related to the 0.250% Notes due 2027 (incorporated by reference to Exhibit 4.1 to Prologis’ Registration Statement
8-A12B filed on September 10, 2019).

Form of Officers’ Certificate related to the 0.625% Notes due 2031 (incorporated by reference to Exhibit 4.3 to Prologis L.P.'s Registration
Statement 8-A12B filed on September 10, 2019).

Form of Officers’ Certificate related to the 1.500% Notes due 2049 (incorporated by reference to Exhibit 4.5 to Prologis L.P.'s Registration
Statement 8-A12B filed on September 10, 2019).

Form of Officers’ Certificate related to the 0.375% Notes due 2028 (incorporated by reference to Exhibit 4.1 to Prologis L.P.'s Registration
Statement on Form 8-A12B filed on February 10, 2020).

Form of 0.375% Notes due 2028 (incorporated by reference to Exhibit 4.2 to Prologis L.P.’s Registration Statement on Form 8-A12B filed on
February 10, 2020).

Form of Officers’ Certificate related to the 1.000% Notes due 2035 (incorporated by reference to Exhibit 4.3 to Prologis L.P.’s Registration
Statement on Form 8-A12B filed on February 10, 2020).

Form of 1.000% Notes due 2035 (incorporated by reference to Exhibit 4.4 to Prologis L.P.’s Registration Statement on Form 8-A12B filed on
February 10, 2020).
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Form of Officers’ Certificate related to the 3.250% Notes due 2026 (incorporated by reference to Exhibit 4.1 to Prologis L.P.’s Current Report
on Form 8-K filed on February 14, 2020).

Form of 3.250% Notes due 2026 (incorporated by reference to Exhibit 4.2 to Prologis L.P.’s Current Report on Form 8-K filed on February 14,
2020).

Form of Officers’ Certificate related to the 4.375% Notes due 2029 (incorporated by reference to Exhibit 4.3 to Prologis L.P.’s Current Report
Form 8-K filed on February 14, 2020).

Form of 4.375% Notes due 2029 (incorporated by reference to Exhibit 4.4 to Prologis L.P.’s Current Report Form 8-K filed on February 14
2020).

Form of Officers’ Certificate related to the 2.125% Notes due 2027 (incorporated by reference to Exhibit 4.5 to Prologis L.P.’s Current Report
Form 8-K filed on February 14, 2020).

Form of 2.125% Notes due 2027 (incorporated by reference to Exhibit 4.6 to Prologis L.P.’s Current Report Form 8-K filed on February 14
2020).

Form of Officers’ Certificate related to the 2.250% Notes due 2030 (incorporated by reference to Exhibit 4.7 to Prologis L.P.’s Current Report
Form 8-K filed on February 14, 2020).

Form of 2.250% Notes due 2030 (incorporated by reference to Exhibit 4.8 to Prologis L.P.’s Current Report Form 8-K filed on February 14
2020).

Form of Officers’ Certificate related to the 3.000% Notes due 2050 (incorporated by reference to Exhibit 4.9 to Prologis L.P.’s Current Report
Form 8-K filed on February 14, 2020).

Form of 3.000% Notes due 2050 (incorporated by reference to Exhibit 4.10 to Prologis L.P.’s Current Report Form 8-K filed on February 14,
2020).

Form of Officers’ Certificate related to the 0.589% Notes due 2027 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-
Kfiled on June 23, 2020).

Form of 0.589% Notes due 2027 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on June 23, 2020).

Form of Officers’ Certificate related to the 0.850% Notes due 2030 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-
Kfiled on June 23, 2020).

Form of 0.850% Notes due 2030 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on June 23, 2020).

Form of Officers’ Certificate related to the 1.003% Notes due 2032 (incorporated by reference to Exhibit 4.5 to Prologis’ Current Report Form 8-
Kfiled on June 23, 2020).

Form of 1.003% Notes due 2032 (incorporated by reference to Exhibit 4.6 to Prologis' Current Report Form 8-K filed on June 23, 2020).

Form of Officers’ Certificate related to the 1.222% Notes due 2035 (incorporated by reference to Exhibit 4.7 to Prologis’ Current Report Form 8-
Kfiled on June 23, 2020).

Form of 1.222% Notes due 2035 (incorporated by reference to Exhibit 4.8 to Prologis' Current Report Form 8-K filed on June 23, 2020).

Form of Officers’ Certificate related to the 1.600% Notes due 2050 (incorporated by reference to Exhibit 4.9 to Prologis’ Current Report Form 8-

Kfiled on June 23, 2020).
Form of 1.600% Notes due 2050 (incorporated by reference to Exhibit 4.10 to Prologis' Current Report Form 8-K filed on June 23, 2020).

Form of Officers’ Certificate related to the 1.250% Notes due 2030 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-
Kfiled on August 19, 2020).

Form of 1.250% Notes due 2030 (incorporated by reference to Exhibit 4.2 to Prologis’ Current Report Form 8-K filed on August 19, 2020).
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Form of Officers’ Certificate related to the 2.125% Notes due 2050 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-
Kfiled on August 19, 2020).

Form of 2.125% Notes due 2050 (incorporated by reference to Exhibit 4.4 to Prologis’ Current Report Form 8-K filed on August 19, 2020).

Form of Officers’ Certificate related to the 0.500% Notes due 2032 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-

Kfiled on February 16, 2021).
Form of 0.500% Notes due 2032 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on February 16, 2021).

Form of Officers’ Certificate related to the 1.000% Notes due 2041 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-
Kfiled on February 16, 2021).

Form of 1.000% Notes due 2041 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on February 16, 2021).

Form of Officers’ Certificate related to the 1.625% Notes due 2031 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-

Kfiled on February 19, 2021).

Form of 1.625% Notes due 2031 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on February 19, 2021).

Form of Officers’ Certificate related to the 0.448% Notes due 2028 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-
Kfiled on June 28, 2021).

Form of 0.448% Notes due 2028 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on June 28, 2021).

Form of Officers’ Certificate related to the 0.564% Notes due 2031 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-
Kfiled on June 28, 2021).

Form of 0.564% Notes due 2031 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on June 28, 2021).

Form of Officers’ Certificate related to the 0.885% Notes due 2036 (incorporated by reference to Exhibit 4.5 to Prologis’ Current Report Form 8-
Kfiled on June 28, 2021).

Form of 0.885% Notes due 2036 (incorporated by reference to Exhibit 4.6 to Prologis' Current Report Form 8-K filed on June 28, 2021).

Form of Officers’ Certificate related to the 1.134% Notes due 2041 (incorporated by reference to Exhibit 4.7 to Prologis’ Current Report Form 8-
Kfiled on June 28, 2021).

Form of 1.134% Notes due 2041 (incorporated by reference to Exhibit 4.8 to Prologis' Current Report Form 8-K filed on June 28, 2021).

Form of Officers’ Certificate related to the 1.550% Notes due 2061 (incorporated by reference to Exhibit 4.9 to Prologis’ Current Report Form 8-
Kfiled on June 28, 2021).

Form of 1.550% Notes due 2061 (incorporated by reference to Exhibit 4.10 to Prologis' Current Report Form 8-K filed on June 28, 2021).

Form of Officers’ Certificate related to the 1.000% Notes due 2029 (incorporated by reference to Exhibit 4.3 to Prologis’ Current Report Form 8-
K filed on February 8, 2022).

Form of 1.000% Notes due 2029 (incorporated by reference to Exhibit 4.4 to Prologis’ Current Report Form 8-K filed on February 8, 2022).

Form of Officers’ Certificate related to the 1.500% Notes due 2034 (incorporated by reference to Exhibit 4.5 to Prologis’ Current Report Form 8-

K filed on February 8, 2022).
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https://www.sec.gov/Archives/edgar/data/1045609/000110465920096951/tm2026597d4_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465920096951/tm2026597d4_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921022949/tm215139d6_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921022949/tm215139d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921022949/tm215139d6_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921022949/tm215139d6_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921025531/tm215139d5_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921025531/tm215139d5_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-7.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-9.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465921086264/tm2120130d5_ex4-10.htm
https://www.sec.gov/Archives/edgar/data/1045610/000110465922012958/tm225672d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045610/000110465922012958/tm225672d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045610/000110465922012958/tm225672d1_ex4-5.htm
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Form of 1.500% Notes due 2034 (incorporated by reference to Exhibit 4.6 to Prologis’ Current Report Form 8-K filed on February 8, 2022).

Form of Officers’ Certificate related to the 4.625% Notes due 2033 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report Form 8-

Kfiled on September 15, 2022).
Form of 4.625% Notes due 2033 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on September 15, 2022).

Form of 3.250% Senior Notes due 2026 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-K filed on October 6.
2022).

Officers’ Certificate related to the 3.250% Senior Notes due 2026 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-
Kfiled on October 6, 2022).

Form of 3.375% Senior Notes due 2027 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-K filed on October 6
2022).

Officers’ Certificate related to the 3.375% Senior Notes due 2027 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-
Kfiled on October 6, 2022).

Form of 7.250% Senior Notes due June 2028 (incorporated by reference to Exhibit 4.5 to Prologis' Current Report Form 8-K filed on October 6.
2022).

Officers’ Certificate related to the 7.250% Senior Notes due June 2028 (incorporated by reference to Exhibit 4.6 to Prologis' Current Report
Form 8-K filed on October 6, 2022).

Form of 4.000% Senior Notes due September 2028 (incorporated by reference to Exhibit 4.7 to Prologis' Current Report Form 8-K filed on
October 6, 2022).

Officers’ Certificate related to the 4.000% Senior Notes due September 2028 (incorporated by reference to Exhibit 4.8 to Prologis' Current
Report Form 8-K filed on October 6, 2022).

Form of 2.875% Senior Notes due 2029 (incorporated by reference to Exhibit 4.9 to Prologis' Current Report Form 8-K filed on October 6.
2022).

Officers' Certificate related to the 2.875% Senior Notes due 2029 (incorporated by reference to Exhibit 4.10 to Prologis' Current Report Form 8-
K filed on October 6, 2022).

Form of 1.750% Senior Notes due 2030 (incorporated by reference to Exhibit 4.11 to Prologis' Current Report Form 8-K filed on October 6
2022).

Officers’ Certificate related to the 1.750% Senior Notes due 2030 (incorporated by reference to Exhibit 4.12 to Prologis' Current Report Form 8-
K filed on October 6, 2022).

Form of 1.750% Senior Notes due 2031 (incorporated by reference to Exhibit 4.13 to Prologis' Current Report Form 8-K filed on October 6,
2022).

Officers’ Certificate related to the 1.750% Senior Notes due 2031 (incorporated by reference to Exhibit 4.14 to Prologis' Current Report Form 8-
K filed on October 6, 2022).

Form of 2.250% Senior Notes due 2032 (incorporated by reference to Exhibit 4.15 to Prologis' Current Report Form 8-K filed on October 6.
2022).

Officers’ Certificate related to the 2.250% Senior Notes due 2032 (incorporated by reference to Exhibit 4.16 to Prologis' Current Report Form 8-
K filed on October 6, 2022).

Form of 3.050% Senior Notes due 2050 (incorporated by reference to Exhibit 4.17 to Prologis' Current Report Form 8-K filed on October 6.
2022).

Officers’ Certificate related to the 3.050% Senior Notes due 2050 (incorporated by reference to Exhibit 4.18 to Prologis' Current Report Form 8-
K filed on October 6, 2022).
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https://www.sec.gov/Archives/edgar/data/1045610/000110465922012958/tm225672d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922101571/tm2224380d8_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922101571/tm2224380d8_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-7.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-9.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-10.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-11.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-12.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-13.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-14.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-15.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-16.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-17.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922106775/tm2227678d1_ex4-18.htm
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Ninth Supplemental Indenture, dated November 3, 2022, by and among Prologis. L.P., Prologis, Inc. and U.S. Bank Trust Company. National
Association (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-K filed on November 3, 2022).

Form of Officers’ Certificate related to the 5.250% Notes due 2031 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-
Kfiled on November 3, 2022).

Form of 5.250% Notes due 2031 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-K filed on November 3, 2022).

Form of Officers’ Certificate related to the 1.003% Notes due 2027 (incorporated by reference to Exhibit 4.1 to Prologis’ Current Report filed on

December 1, 2022).
Form of 1.003% Notes due 2027 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on December 1, 2022).

Form of Officers’ Certificate related to the 1.323% Notes due 2029 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-

Kfiled on December 1. 2022).
Form of 1.323% Notes due 2029 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on December 1, 2022).

Form of Officers’ Certificate related to the 1.903% Notes due 2037 (incorporated by reference to Exhibit 4.5 to Prologis' Current Report Form 8-
Kfiled on December 1, 2022).

Form of 1.903% Notes due 2037 (incorporated by reference to Exhibit 4.6 to Prologis' Current Report Form 8-K filed on December 1, 2022).

Form of Officers’ Certificate related to the 3.875% Notes due 2030 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-
Kfiled on January 31, 2023).

Form of 3.875% Notes due 2030 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on January 31, 2023).

Form of Officers’ Certificate related to the 4.250% Notes due 2043 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-
Kfiled on January 31, 2023).

Form of 4.250% Notes due 2043 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on January 31, 2023).

Form of Officers’ Certificate related to the 4.750% Notes due 2033 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-
Kfiled on March 30, 2023).

Form of 4.750% Notes due 2033 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on March 30, 2023).

Form of Officers’ Certificate related to the 5.250% Notes due 2053 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-
Kfiled on March 30, 2023).

Form of 5.250% Notes due 2053 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on March 30, 2023).

Form of Officers’ Certificate related to the 4.625% Notes due 2033 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-
Kfiled on May 23, 2023).

Form of 4.625% Notes due 2033 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on May 23, 2023).

Form of Officers’ Certificate related to the 4.875% Notes due 2028 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-
Kfiled on June 28, 2023).

Form of 4.875% Notes due 2028 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on June 28, 2023).
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https://www.sec.gov/Archives/edgar/data/1045609/000110465922114410/tm2227678d2_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922114410/tm2227678d2_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922114410/tm2227678d2_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465922123646/tm2231555d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923008270/tm234272d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923008270/tm234272d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923008270/tm234272d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923008270/tm234272d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923039242/tm2310901d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923039242/tm2310901d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923039242/tm2310901d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923039242/tm2310901d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923063332/tm2315475d5_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923063332/tm2315475d5_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-2.htm
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Form of Officers’ Certificate related to the 5.125% Notes due 2034 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-
Kfiled on June 28, 2023).

Form of 5.125% Notes due 2034 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on June 28, 2023).

Form of Officers’ Certificate related to the 5.250% Notes due 2053 (incorporated by reference to Exhibit 4.5 to Prologis' Current Report Form 8-

Kfiled on June 28. 2023).
Form of 5.250% Notes due 2053 (incorporated by reference to Exhibit 4.6 to Prologis' Current Report Form 8-K filed on June 28, 2023).

Form of Officers’ Certificate related to the 5.000% Notes due 2034 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report Form 8-

Kfiled on January 25, 2024).
Form of 5.000% Notes due 2034 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report Form 8-K filed on January 25, 2024).

Form of Officers’ Certificate related to the 5.250% Notes due 2054 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report Form 8-
Kfiled on January 25, 2024).

Form of 5.250% Notes due 2054 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report Form 8-K filed on January 25, 2024).

Form of Officers’ Certificate related to the 4.700% Notes due 2029 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report on
Form 8-K filed on March 1. 2024).

Form of 4.700% Notes due 2029 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report 8-K filed on March 1, 2024).

Form of Officers’ Certificate related to the 4.000% Notes due 2034 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report on
Form 8-K filed on May 7, 2024).

Form of 4.000% Notes due 2034 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report on Form 8-K filed on May 7, 2024).

Form of Officers’ Certificate related to the 5.625% Notes due 2040 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report on
Form 8-Kfiled on May 7, 2024).

Form of 5.625% Notes due 2040 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report on Form 8-K filed on May 7, 2024).

Form of Officers’ Certificate related to the 5.000% Notes due 2035 (incorporated by reference to Exhibit 4.1 to Prologis' Current Report on
Form 8-K filed on July 23, 2024).

Form of 5.000% Notes due 2035 (incorporated by reference to Exhibit 4.2 to Prologis' Current Report on Form 8-K filed on July 23, 2024).

Form of Officers’ Certificate related to the 5.250% Notes due 2054 (incorporated by reference to Exhibit 4.3 to Prologis' Current Report on
Form 8-Kfiled on July 23, 2024).

Form of 5.250% Notes due 2054 (incorporated by reference to Exhibit 4.4 to Prologis' Current Report on Form 8-K filed on July 23, 2024).

Other debt instruments are omitted in accordance with ltem 601(b)(4)(iii)(A) of Registration S-K. Copies of such instruments will be furnished to the Securities
and Exchange Commission upon request.

10.1

10.2

Amended and Restated Agreement of Limited Partnership of ProLogis Fraser, L.P., dated as of August 4, 2004 (incorporated by reference to

Exhibit 10.1 to the Trust's Quarterly Report on Form 10-Q for the quarter ended September 30, 2004).

Fifteenth Amended and Restated Agreement of Limited Partnership of Prologis 2. L.P., (f/k/a AVB Property I, L.P.) dated February 19, 2010
(incorporated by reference to Exhibit 10.6 to Prologis’ Annual Report on Form 10-K for the year ended December 31, 2009 filed on February 22,

2010).
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https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465923075786/tm2317513d6_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924006662/tm244076d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924006662/tm244076d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924006662/tm244076d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924006662/tm244076d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924029559/tm246572d4_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924029559/tm246572d4_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924057654/tm2413572d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924057654/tm2413572d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924057654/tm2413572d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1045609/000110465924057654/tm2413572d1_ex4-4.htm
https://ww