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FORWARD-LOOKING STATEMENTS AND DISCLAIMER
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S. 

IMPORTANT: You must read the following before continuing. The following applies to the presentation materials contained in this document (and any oral presentation thereof or oral statements made in relation thereto) (together, the “Presentation”), and you are therefore advised to read this 
carefully before reading, accessing or making any other use of the Presentation. In accessing the Presentation, you agree to be bound by the following terms and conditions, including any modifications to them any time you receive any information from us as a result of such access. 

The Presentation is an advertisement for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”) and not a prospectus, listing particulars, offering circular or offering memorandum and investors should 
not subscribe for or purchase any securities (the “Notes”) referred to in the Presentation except on the basis of the information in the prospectus in relation to the programme dated 7 June 2024, as supplemented on 26 July 2024, prepared and published by Segro plc (the “Issuer”) in relation to the 
Notes (the “Prospectus”). 

The  Presentation has been prepared by the Issuer. The Presentation is for informational purposes only and does not constitute or form part of, and should not be construed as, an offer, invitation or inducement to purchase or subscribe for any Notes nor shall it or any part of it form the basis of, or 
be relied upon in connection with, any contract or commitment whatsoever. The Presentation does not contain all of the information that is material to an investor. 

No person shall have any right of action (except in case of fraud) against the Issuer or any other person in relation to the accuracy or completeness of the information contained herein or in any other document made available in connection with the transaction described in the Presentation (the 
“Transaction”) or the Notes. 

The information contained in the Presentation has not been independently verified. None of Wells Fargo Securities International Limited or any other manager of the issue of the Notes (collectively, the “Managers”) or any of their respective affiliates, agents, directors, partners and employees 
accepts any responsibility whatsoever for, or any liability for any loss howsoever arising, directly or indirectly, from, the Presentation or its contents, or makes any representation or warranty, express or implied, as to the contents of the Presentation or for any other statement made or purported to 
be made by it, or on its behalf, including (without limitation) information regarding the Issuer, its subsidiaries (together with the Issuer, the “Group”) or the Notes and no reliance should be placed on such information. To the fullest extent permitted by applicable law, the Managers accordingly 
disclaim any and all responsibility and/or liability, whether arising in tort, contract or otherwise, which they might otherwise have in respect of the Presentation or any such statement. 

The Presentation should not be considered as a recommendation that any investor should subscribe for or purchase Notes, and must be read together with the Prospectus. Any person who subsequently acquires Notes is advised to read the Prospectus carefully and must not rely on any information 
contained in the Presentation, which is subject to amendment, revision and updating. In particular, investors should pay special attention to any sections of the Prospectus describing the relevant risk factors. The merits or suitability of the Transaction and the Notes described in the Presentation to 
any investor’s particular situation should be independently determined by such investor. Any such determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the Transaction or the Notes. No person is authorised to 
give any information or to make any representation not contained in and not consistent with the Presentation and the Prospectus and, if given or made, such information or representation must not be relied upon as having been authorised by or on behalf of the Issuer. 

The Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “anticipates”, “targets”, “forecasts”, “expects”, 
“intends”, “plans”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology; by the forward-looking nature of discussions of strategy, plans or intentions; or by their context. These forward-looking statements include all matters that are not 
historical facts. They appear in a number of places and include, but are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning, amongst other things, results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in 
which the Group operates. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they are based on numerous assumptions regarding the Group’s present and future business strategies and future events and depend on circumstances that may or 
may not occur in the future. Forward-looking statements are not guarantees of future performance and the actual results of operations, financial condition, liquidity, prospects, growth and the development of the industry in which the Group operates, may differ materially from those made in or 
suggested by the forward-looking statements set out in the Presentation. Past performance of the Issuer and the Group cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of the Presentation and the Issuer and each of the Managers and any 
of such persons’ respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such persons’ respective directors, officers, employees, agents, affiliates or advisers expressly disclaims responsibility for the accuracy of the opinions 
expressed in the Presentation or the underlying assumptions, and any obligations or undertaking to release any update of, or additions or revisions to, any forward-looking statements in the Presentation. As a result, you are cautioned not to place any undue reliance on such forward-looking 
statements. In addition, even if the results of operations, financial condition and liquidity of the Group, and the development of the industry in which the Group operates, are consistent with the forward-looking statements set out in the Presentation, those results or developments may not be 
indicative of results or developments in subsequent periods. 

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Presentation is confidential and is being submitted to selected recipients only. If handed out at a physical roadshow meeting or presentation, it should be returned promptly at the end of such meeting/presentation. It may not be reproduced (in whole or in part), distributed or transmitted to any 
other person without the prior written consent of the Issuer. If the Presentation has been received in error, then it must be returned immediately. The information contained in the Presentation has not been subject to any independent audit or review. The information contained in the Presentation is 
given in confidence and you should not engage in any behaviour which would or might amount to market abuse for the purposes of the Market Abuse Regulation (EU) 596/2014 or such Regulation as it forms part of United Kingdom (“UK”) domestic law.

The Presentation is not directed or intended for distribution to, or use by, any person or entity that is a citizen or resident located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to the law or regulation of that 
jurisdiction or which would require any registration or licensing within such jurisdiction. The Issuer does not accept any liability to any person in relation to the distribution or possession of the Presentation in or from any jurisdiction.  In particular these materials are not an offer of securities for 
sale in the United States and are not intended for distribution in the United States or to U.S. persons (as defined in Regulation S) under the United States Securities Act of 1933, as amended. Persons who come into possession of any document or other information referred to herein should inform 
themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of such jurisdictions. 



3

FORWARD-LOOKING STATEMENTS AND DISCLAIMER
The Presentation is being distributed only to and directed only at (i) persons who are outside the United UK, or (ii) persons who are in the UK who are (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 or (b) otherwise, persons to whom it may otherwise lawfully be distributed (all such persons together being referred to as “relevant persons”). The Presentation is directed only at relevant persons and must not be acted on or relied on by 
persons who are not relevant persons. Any investment or investment activity to which the Presentation relates is available only to relevant persons and will be engaged in only with relevant persons. The Presentation may only be communicated to persons in the UK in circumstances where 
section 21(1) of the Financial Services and Markets Act 2000 (the “FSMA”) does not apply to the Issuer.

IMPORTANT – EEA RETAIL INVESTORS –The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to, any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a 
person who is one (or more) of (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not 
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail 
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT – UK RETAIL INVESTORS –The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: 
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement the Insurance 
Distribution Directive, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 on markets in financial instruments as it forms part of domestic law by virtue of the EUWA (“UK MiFIR”). Consequently, no key 
information document required by the PRIIPs Regulation as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling 
the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MiFID II product governance / Professional investors and ECPs only target market – Solely for the purposes of each manufacturer's product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible 
counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor") should take into 
consideration the manufacturers' target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment) and determining appropriate 
distribution channels.

UK MiFIR product governance / Professional investors and ECPs only target market – Solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible 
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook, and professional clients, as defined in UK MiFIR; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any distributor should take into consideration 
the manufacturers' target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers' 
target market assessment) and determining appropriate distribution channels.

The Presentation has not been and will not be registered as a prospectus (as defined in the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”)) with the Monetary Authority of Singapore and accordingly, the Presentation is only addressed to and 
directed at persons who are (i) institutional investors (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, or (ii) accredited investors (as defined in Section 4A of the SFA) pursuant to and in accordance with the conditions specified in Section 275 of the SFA. 
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Key Credit Strengths

Strong 
balance 

sheet

Experienced 
management 

team

Strong 
sustainability 

credentials

Track record of 
growth from asset 
management and 

development

Supportive 
structural

trends in supply & 
demand

Pan-European 
portfolio
of prime

assets



SEGRO: Overview
 Founded in the 1920s and listed on the London Stock Exchange in 1949
 SEGRO is a leading owner, asset manager and developer of modern 

warehousing and light industrial properties
 Unique portfolio of assets located at the edge of major urban conurbations and 

around key transport hubs
 Portfolio comprised primarily of Urban Warehouses (c.67%) and Big Box 

Logistics warehouses (c.33%)
 SEGRO has a presence in 8 European Countries
 SEGRO currently has a Fitch senior unsecured rating of A-
 Largest UK and European REIT by market cap

5

Key metrics as at 30 June 2024

AUM £20.6bn

Portfolio value¹ £17.8bn

Equity Market Capitalisation² c.£12bn

Lettable Area³ 10.8m sq m

WAULT¹ 4 7.4 years

Occupancy rate¹ 95%

LTV¹

Weighted average cost of debt¹

30%

2.7%

SEGRO Logistics Park East Midlands Gateway SEGRO Park Cologne Data Centre, Slough Trading Estate 
1 Based on SEGRO’s wholly-owned portfolio and its joint ventures at share
2 As at 10 September 2024
3 Based on assets under management
4 Weighted average unexpired lease term to first break



Our strategy
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Consistently Delivering Strong Returns

1.  Adjusted NAV is in line with EPRA NTA which was introduced 1 January 2020. The 31 December 2019 Adjusted NAV has been restated.
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Key Credit Strength: Pan-European Portfolio of Prime Assets

Strong 
balance 

sheet
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management 
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credentials

Track record of 
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management and 
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Supportive 
structural

trends in supply & 
demand

Pan-European 
portfolio
of prime

assets



9%
2%

10%

23%

13%

43%
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Urban and big box warehouses – complementary asset types

2. Continental Europe
1. Other uses includes offices and retail uses such as trade counters, car showrooms and self storage facilities.

Portfolio by type (valuation, SEGRO share)
Data as at 30 June 2024

Big boxes
(33%)
- Larger units, generally over 10,000 sq m
- Mainly used for bulk storage and distribution

of goods
- Increased demand as a result of online retail 

and supply chain optimisation
- Higher availability of development land

but constrained by planning/ zoning challenges
- Higher net income yields, lower

management intensity
- Lower rental growth prospects 

Urban warehouses 
(65%)
- Smaller units, generally <10,000 sq m
- Diverse range of uses (including 

‘last mile’ delivery and data centres)
- Increased demand as a result of population 

expansion and growth of the digital economy
- Development highly restricted by declining

land availability
- Lower net income yields, greater asset 

management potential
- Highest rental growth prospects

UK 

CE2

CE

UK

Other1

Data 
centres

V-Park Grand Union SEGRO Park Warsaw Żerań



Portfolio split by geography and asset type
(at 30 June 2024)
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A prime portfolio of assets and a
market-leading operating platform

AUM
£20.6bn

Big Box (33%) Urban (67%) incl. Data centres (9%) and Other (2%)

At SEGRO Share

Midlands

London &
Thames Valley

Amsterdam
Hamburg

Paris

Frankfurt

Munich

Milan

Rome
Barcelona

Madrid

Marseille

Lyon

Lille

Tilburg

Cologne

Berlin

Düsseldorf

Katowice

Warsaw

Łódź

Prague

Wroclaw

Poznań

Bologna

UK

Germany

France

Other

Italy

Poland

£11.3bn

£2.6bn

£2.5bn

£1.6bn

£1.3bn
£1.3bn



24%

19%

15%

12%

9%

8%

7%
6%

High quality, diverse and growing customer base
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Transport and logistics

1,400
Customers

33%
of total group
headline rent

Top 20 customers 

6%
of total group
headline rent

Largest customer 

Retail

Post and 
parcel 

delivery

Manufacturing

Wholesale and 
retail 

distribution

TMT (incl. data 
centres)

Services 
& utilitiesOther

Customer sectors 
(headline rent, SEGRO share)
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Key Credit Strength: Experienced Management Team

Strong 
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management 
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Track record of 
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management and 
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Management team

David Sleath
Chief Executive 
Officer

Soumen Das
Chief Financial 
Officer

Appointed: 1 January 2006
(Chief Executive from 28 April 2011; Finance 
Director from 1 January 2006 to 28 April 2011)

Skills, experience and contribution
David has considerable board level experience 
of listed companies and has extensive 
knowledge of the real estate, manufacturing 
and distribution sectors and the Company. His 
financial and general management experience 
has helped lead the successful design and 
implementation of the Company’s strategy 
during his tenure as Chief Executive.

Appointed: 16 January 2017

Skills, experience and contribution
Soumen combines leadership of the finance 
functions with a wider contribution to the 
business through strategy, investment, digital 
and innovation. He brings his extensive board-
level experience and deep knowledge of 
capital markets to the Group, having been 
Chief Financial Officer of listed companies for 
over ten years with a background as a 
corporate financier.
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Key Credit Strength: Strong Sustainability Credentials

Strong 
balance 

sheet

Experienced 
management 

team

Strong 
sustainability 

credentials

Track record of 
growth from asset 
management and 

development

Supportive 
structural

trends in supply & 
demand

Pan-European 
portfolio
of prime

assets



INVESTING IN OUR LOCAL 
COMMUNITIES AND 

ENVIRONMENTS
NURTURING TALENT

12 Community Investment Plans

44 local community projects to improve 
biodiversity, environment, health & 

wellbeing 

Record levels of volunteering from SEGRO 
employees, customers and suppliers

>9,000 people supported through our 
education and employment programmes

Reshaping of Leadership Team

Clear diversity goals with                 
supporting action plan

Investment in development of our     
leadership teams and colleagues

High levels of employee               
engagement

Making good progress with Responsible SEGRO

15

CHAMPIONING 
LOW-CARBON GROWTH

Meaningful reduction in carbon emissions, 
tracking ahead pathway set and

approved under SBTi

Increased visibility of customer energy data

Targeting at least BREEAM Excellent
and an EPC B

A record 15 MW increase                                
in our solar capacity

15



Decarbonisation tracking ahead of SBTi targets 

Corporate and customer emissions Embodied carbon intensity of developments

• 81% visibility of customer energy data (+19%)

• 34% increase (15MW) in solar capacity to 59 MW through:

– new developments 

– refurbishment and retrofits 

– planning additional 25 MW in 2024

19% 
reduction

since 20201

13% 
reduction

since 20201

1 Our carbon reduction targets were set and approved under the international Science-Based Targets Initiative (SBTi). The SBTi methodology identified a pathway for companies to reduce the 
emissions within their value chains to align with reaching net-zero in eligible 1.5°C pathways by 2050 or sooner. 2030 target: -42% corporate and customer, -20% embodied carbon.

• Embodied carbon assessed with Building Information 
Modelling on all new developments 

• 92% of new developments rated BREEAM ‘Excellent’ or 
better (99% ‘Very Good’ or better)

254,168 tCO2e (absolute) 348 kgCO2e per sq m (average intensity)

16
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Key Credit Strength: Supportive Structural Trends in Supply & 
Demand

Strong 
balance 

sheet

Experienced 
management 

team

Strong 
sustainability 

credentials

Track record of 
growth from asset 
management and 

development

Supportive 
structural

trends in supply & 
demand

Pan-European 
portfolio
of prime

assets
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Long-term structural drivers remain intact

UrbanisationData &
digitalisation

Supply chain 
optimisation

Sustainability

Growth of e-commerce 
Explosion of digital data
Adoption of AI

Growing urban populations 
Diverse and dynamic occupier base
Shrinking land supply

Customer service
Cost efficiency
Nearshoring / resilience

Regulation
Customer carbon targets
Stakeholder expectations
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Supply-demand balance is supportive
of rental growth and profitable development

1.  Source: Savills, 
logistics data covers units above 100,000 sq ft and 10m clear eaves height in the UK, and above 5,000 sq m in Continental Europe.
logistics data covers units above 100,000 sq ft in the UK and 5,000 sqm in Continental Europe. 

2. Source: CBRE, 
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FLAP-D market has doubled in size 
since 2018 (to 3.3 GW)1, with 
demand mostly focused on key 
Availability Zones

Artificial Intelligence is super-
charging demand for data:
- Inference AI (user-related) likely 

to continue to focus on existing 
and emerging Availability Zones

- Generative AI (machine-
learning) may take place in more 
remote locations

Data centre market experiencing exponential growth

Source: CBRE Research, Q1 2024. 
1 Primary markets: Frankfurt, London, Amsterdam, Paris, Dublin. Secondary markets: Berlin, Brussels, Madrid, Milan, Munich, Oslo, Stockholm, Vienna, Warsaw, Zurich. 
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H1 investment volumes in line 
with pre-pandemic averages

Improved investor appetite for real 
estate assets in line with increased 
confidence for interest rate cuts

Attractive fundamentals of 
industrial real estate supportive of 
increasing weightings within 
institutional portfolios

Investment markets showing signs of recovery

1. logistics data covers units above 10,000 sq m and 10m clear eaves height in the UK, and above 5,000 sq m in Continental Europe.. Source: CBRE, 

European industrial investment volumes1
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Key Credit Strength: Track Record of Growth from Asset Management 
and Development

Strong 
balance 

sheet
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management 
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Investing for growth through disciplined capital allocation

Development
Including £52m for infrastructure
Developing on land we already own
- Yield on new money: c.10%

Acquisitions
Building scale in the Netherlands with three fully-
leased, highly-reversionary, modern logistics asset 
acquisitions 

Agile capital recycling 
Selective disposals of assets and land
- Crystalising £50m gain
£139m of disposals post period-end

£211m1 £190m1 £251m1

Rho Pero

1.  As at 30 June 2024
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Actively managing the existing portfolio

1.  Uplift from rent reviews and renewals excludes annual indexation uplifts. Uplift in 2019 and 2020 excludes re-gears on the peppercorn leases in the Heathrow portfolio (total +18% in 2019 and +19% in 2020). 
2.  Occupancy rate based on ERV at 30 June 2024; customer retention rate based on headline rent retained in the same or alternative SEGRO premises.

Capturing high levels of reversion…1 …retaining customers and maintaining 
healthy levels of occupancy2UK +36%

CE +7%

95%
Occupancy 

87%
Retention 

(target: 94-96%)
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Sizeable, derisked development programme

1.  Capex on developments and infrastructure £m (SEGRO share).

Development-led growth1 The majority of which is pre-let
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A pathway to more than double our rent roll

1.  Including JVs at share. 2.  Near-term development opportunities include pre-let agreements subject to final conditions such as planning permission, which are expected to commence within the next 12 months. 3.   Estimated 
based on the current expected completion date of projects to be developed on the Group’s landbank, which incorporates a number of assumptions including planning, customer demand and procurement of construction 
contracts. Excludes development projects identified for sale on completion and from projects identified as “near-term opportunities”. 4.   Land secured by way of options or conditional on contract.

Annualised gross cash passing rent1, £ million
(as at 30 June 2024)

662

66 50
133 49

402
95

1,457

+120%£522m

Plus: further growth potential from rising 
ERVs and indexation

£522m

Plus: further growth potential from 
redevelopment opportunities within the portfolio

Passing rent
at 30 June 2024

Rent in 
rent-free

Vacant 
space

Reversion Current and 
near-term pre-let 

development 
opportunities2

Future 
pipeline3

Land held 
under 

option4

Total 
potential
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Key Credit Strength: Strong Balance Sheet
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£2.1bn committed liquidity1

Available cash and undrawn 
committed facilities

A- credit rating
SEGRO Fitch senior unsecured

8.5x 
net debt:EBITDA ratio2

3.1x 
interest cover ratio

Balance sheet remains strong

1 Excludes tenant deposits and uncommitted facilities.
2 Based on net debt as at 30 June 2024 and EBITDA for the twelve months to 30 June 2024.

40
%

38
%

33
%

30
%

29
%

24
%

24
%

23
%

32
%

34
%

30
%

4.2%

3.5%
3.4%

2.1% 1.9%

1.7% 1.6% 1.5%

2.5%

3.1%

2.7%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

0%

20%

40%

60%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1H24

Average cost of debt

LT
V 

ra
tio

LTV ratio Average cost of debt

LTV ratio and average cost of debt
(incl share of joint ventures), 2014-1H24

Estimated development capex:
2024: c. £500 million

Disposals run rate: 
1-2% of GAV per annum
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SEGRO Group Long Term Debt Maturity Profile

Diverse, long duration debt profile
(as at 30 June 2024)
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Financing metrics
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Group only 30 June 2024 31 December 
2023

Net borrowings (£m) 4,213 4,972

Available cash and undrawn facilities (£m)3 1,885 1,528

Gearing (%) 35 45

Loan to value ratio (%) 28 34

Net debt:EBITDA ratio (times) 8.5 10.4

Weighted average cost of debt1 (%) 2.8 3.2

Interest cover2 (times) 2.9 2.7

Average duration of debt (years) 7.6 7.6

Including joint ventures at share 30 June 2024 31 December 
2023

Net borrowings (£m) 5,218 6,016

Available cash and undrawn facilities (£m)3 2,087 1,722

Loan to value ratio (%) 30 34

Weighted average cost of debt1 (%) 2.7 3.1

Interest cover2 (times) 3.1 3.0

Average duration of debt (years) 6.8 6.9
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1 Based on gross debt, excluding commitment fees and non-cash interest
2 Net rental income/Adjusted net finance costs (before capitalisation). Figures based on the 12 months to 30 June 2024 and the 12 
months to 31 December 2021
3 Excludes tenant deposits held within cash and cash equivalents
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Key Credit Strengths

Strong 
balance 

sheet

Experienced 
management 

team

Strong 
sustainability 

credentials

Track record of 
growth from asset 
management and 

development

Supportive 
structural

trends in supply & 
demand

Pan-European 
portfolio
of prime

assets



Indicative Issue Terms
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Issuer SEGRO plc

Fitch Issue Rating Expected A-

Currency EUR

Maturity 8 year

Use of Proceeds General corporate purposes of the Group including the repayment of certain unsecured indebtedness of members of the 
Group, which indebtedness may include amounts owed to one or more of the Joint Lead Managers

Interest Fixed annually in arrear

Optional Redemption (Issuer) 3-month Par Call; Make-Whole Call at any other time prior to three months before maturity

Optional Redemption (Holder) If a Restructuring Event is deemed to occur within the Restructuring Period as outlined in Condition 7.5 of the EMTN 
Programme

Documentation & Ranking Euro Medium Term Note Programme dated 7 June 2024 and supplemented 26 July 2024, English Law
Senior unsecured. Pari Passu to existing senior unsecured debt

Covenants
• Gearing covenant: borrowings not to exceed 175% of adjusted capital and reserves
• Priority debt: Secured and priority debt do not exceed 50% of adjusted capital and reserves
As more fully described in condition 4 of the EMTN programme

Listing London Stock Exchange Main Market

Form & Denomination 100,000 plus 1,000 increments – bearer form

Joint Active Lead Managers Barclays, Santander Corporate and Investment Bank, SMBC Nikko, Wells Fargo Securities

Joint Passive Lead Managers Bank of China, BNP Paribas,  Lloyds, NatWest Markets
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