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Legal Notices
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE 

RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION

Non-GAAP Measures. This presentation includes certain terms and non-GAAP financial measures that are not specifically defined herein. These terms and financial measures are defined and, in the case of the non-GAAP financial 

measures, reconciled to the most directly comparable GAAP measure, in our quarterly Earnings Release and Supplemental Information that is available on our investor relations website at www.ir.Prologis.com and on the SEC’s 

website at www.sec.gov. 

Securities Ratings. This presentation includes securities ratings. A securities rating is not a recommendation to buy, sell or hold securities and is subject to revision or withdrawal at any time by the rating agency.

Forward-Looking Statements. The statements in this presentation that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the 

Securities Exchange Act of 1934, as amended. These forward-looking statements are based on current expectations, estimates and projections about the industry and markets in which Prologis, Inc. and SEGRO plc operate as well 

as management’s beliefs and assumptions. Such statements involve uncertainties that could significantly impact Prologis, Inc.'s or SEGRO plc’s financial results. Words such as “expect,” “anticipate,” “believe,” “estimate,” “design,” 

“potential,” “would,” "should” and “could,” including variations of such words and similar expressions, are intended to identify such forward-looking statements, which generally are not historical in nature. All statements that address 

operating performance, events or developments that Prologis, Inc. expects or anticipates will occur in the future – including statements relating to any possible transaction between Prologis, Inc. and SEGRO plc, rent and occupancy 

growth, acquisition and development activity, including data center developments and power procurement related thereto, contribution and disposition activity, general conditions in the geographic areas where Prologis, Inc. and 

SEGRO plc operate, expectations regarding new lines of business, Prologis, Inc.'s and SEGRO plc’s debt, capital structure and financial position, Prologis, Inc.'s 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. Although Prologis, Inc. believes the expectations reflected in any forward-looking statements are based on reasonable assumptions, Prologis, Inc. can give no assurance that its 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) the ultimate outcome of any possible transaction between Prologis, Inc. and SEGRO plc, including the possibility that SEGRO plc will continue to reject any proposed transaction with Prologis, Inc.; (ii) uncertainties as to 

whether SEGRO plc will cooperate with Prologis, Inc. regarding any proposed transaction; (iii) the effect of the announcement of any proposed transaction on the ability of Prologis, Inc. and SEGRO plc to operate their respective 

businesses and retain and hire key personnel and to maintain favourable business relationships; (iv) the timing of any proposed transaction; (v) the ability to satisfy closing conditions to the completion of any proposed transaction 

(including shareholder approvals); (vi) other risks related to the completion of any proposed transaction and actions related thereto; (vii) international, national, regional and local economic and political climates and conditions; (viii) 

changes in global financial markets, interest rates and foreign currency exchange rates; (ix) increased or unanticipated competition for Prologis, Inc.'s or SEGRO plc’s properties; (x) risks associated with acquisitions, dispositions and 

development of properties, including those specific to data center development and the integration of the operations of significant real estate portfolios; (xi) maintenance of Real Estate Investment Trust (“REIT”) status, tax structuring 

and changes in income tax laws and rates; (xii) availability of financing and capital, the levels of debt that Prologis, Inc. and SEGRO plc maintain and their credit ratings; (xiii) risks related to Prologis, Inc.'s investments in and 

management of its co-investment ventures, including the ability to establish new co-investment ventures; (xiv) risks of doing business internationally, including currency risks; (xv) environmental uncertainties, including risks of 

natural disasters; (xvi) risks related to global pandemics; and (xvii) those additional factors discussed under Part I, Item 1A. Risk Factors in Prologis, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2025. 

Prologis, Inc. undertakes no duty to update any forward-looking statements appearing in this presentation except as may be required by law.

Not an Offering. This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be 

unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities 

Act of 1933, as amended, or pursuant to an exemption from registration under the U.S. Securities Act of 1933, as amended.

Reliance on third party information. This presentation contains information, including information about SEGRO plc and other companies, that has been derived from publicly available sources that have not been independently 

verified. In addition, certain information and metrics presented for Prologis, Inc. may not be comparable to similarly named information and metrics for SEGRO plc due to, among other things, differences in accounting standards and 

calculation of company metrics. No representation or warranty is made as to the accuracy, completeness or reliability of any such information. This document should not be relied upon as a recommendation or forecast by Prologis, 

Inc.

General Disclaimer. Prior performance is not a guarantee of future results, and future returns may not meet or exceed such prior performance.

Rule 2.5 of the City Code on Takeovers and Mergers (the “Code”). In accordance with Rule 2.5(a) of the Code, Prologis, Inc. reserves the right to vary the form and/or mix of consideration and/or introduce other forms of 

consideration. Prologis, Inc. reserves the right to make an offer for SEGRO plc at a lower value and/or on less favourable terms than those described in this presentation: (a) with the agreement or recommendation of the Board of 

SEGRO plc; (b) if a third party announces a possible or a firm intention to make an offer for SEGRO plc which, at that date, is of a value less than the value implied by the combination; or (c) following the announcement by SEGRO 

plc of a Rule 9 waiver transaction pursuant to Appendix 1 of the Code or a reverse takeover (as defined in the Code). If SEGRO plc declares, makes or pays any dividend or distribution or other return of capital to its shareholders, 

Prologis, Inc. reserves the right to make an equivalent reduction to terms of the combination or an equalisation dividend to a common date.



 

Revised Proposal to SEGRO Shareholders

Our Revised Proposal Delivers Superior Value 

The Standalone Case Doesn't Add Up

Shareholders Should Urge the Board to Recommend the Proposed Offer

SEGRO's 2024 Rejection Was Costly for Shareholders
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Source: Company filings for Prologis and SEGRO

Note: GBP:USD rate of 1.344 as of 17/07/2026.

1. Please refer to the section of the legal notices entitled “Rule 2.5 of the City Code on Takeovers and Mergers.”

2. As of 17/07/2026.

3. Relative to June 2026 proposal. 

4. Based on SEGRO diluted share count of 1,361m as of 23/06/2026.

5. SEGRO's H1 2026 report.
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Our Revised Proposal Delivers Higher Consideration and 
Greater Flexibility

Increased Offer 

Terms1

• Share exchange offer with a partial cash alternative, implying an offer value of 993 pence2 per SEGRO share

• SEGRO shareholders would receive 0.0890x new Prologis shares for each SEGRO share held, representing a 

6.0% increase3 over our initial proposal

• Revised proposal introduces a partial cash alternative of up to £2.7B4, representing 20 per cent of the total 

consideration, at a fixed price of 1,000 pence per SEGRO share, subject to pro-rata scale-back.

Premia

• 9.7% to the last reported5 SEGRO unaudited adjusted NAV of 905 pence per share

• 33.8% to the closing share price of 742 pence on 23 June 2026

• 41.1% to the 3-month VWAP of 704 pence as of 23 June 2026

Secondary 

Listing 
• Prologis intends to explore a secondary listing on the London Stock Exchange, subject to constructive 

engagement with SEGRO and sufficient investor demand

1.  OUR REVISED PROPOSAL DELIVERS SUPERIOR VALUE 1

Three Proposals. Three Rejections. 



1.  OUR REVISED PROPOSAL DELIVERS SUPERIOR VALUE 

Prologis Continues to Deliver, Further Enhancing Our 
Proposal

5

Q2 2026 Stellar Performance

Source: Company filings and earnings transcript for Prologis

1. Prologis’ power pipeline as of 2Q26 is as set out in Prologis’ quarterly earnings release and supplemental information. 

2. Midpoint of prior (1Q26) versus revised (2Q26) FY2026 guidance.
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YoY Same                       

Store NOI

Record Leases Signed Core FFO / Share

Increase

Same-store             

NOI Growth

Operational 2026 Guidance2

+67MSF

+8.5%

1H’26 Data Center Starts 
(Exceeding Full Year Guidance)

Power Pipeline1

>2x Over Last 2 Years

Data Centers

$2.1B 

5.8GW 
YoY Total Revenues

YoY Strategic     

Capital Revenue 

YoY Adjusted EBITDA

YoY Core FFO / Share

Financial Performance 

+11.1% 

+64.2%

+19.7%

+11.6%

+179bps

+37.5bps

Growth and Value Creation Clear Across Business Lines
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Market Metrics Do Not Support Standalone Valuation

Source: FactSet as of 23/06/2026

Notes: “EPRA NTA” & “NAV” used interchangeably. Refer to the transaction microsite for details of the SEGRO NAV per share and Dividend per share consensus estimates

1. SEGRO cost of capital at 8% based on Transcript from SEGRO Investor Presentation Call on 08/07/2026.

2. SEGRO reported NAV of 925p as of 31/12/2025, compared with the reported NAV figure of 905p as of 30/06/2026. 

3. Premium / (discount) to NAV is calculated as share price divided by the last reported NAV; TAR defined as the change in NAV per share consensus over a 3-year forward period plus forecast dividends paid over the 

same period divided by the last reported NAV per share as of 23/06/2026. R2= 0.644.

4. Companies included are the UK listed REITs with a market cap greater than £1B as at 23/06/2026, includes SEGRO. 

5. TAR calculated using the regression line that measures the relationship between the premium/(discount) to NAV and the three-year Total Accounting Return, when assuming y = 0, based on the dataset above.
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Market Evidence Does Not Support a Standalone Share

Price Consistent With Our Offer

1.  THE STANDALONE CASE DOESN'T ADD UP2

Shareholders Are Being Asked to Reject Today’s Proposed Offer for Value that Remains Unproven

Shareholders Bear All the Risk

▪ SEGRO is asking shareholders to reject a proposed 993 

pence offer today for value that may never materialise

▪ Questions remain regarding leadership succession

SEGRO’s Assessment of Value Is Unrealistic

▪ SEGRO's discount rate understates both execution risk and 

the market cost of capital1 

▪ The Paris entitlement revocation shows SEGRO’s powered 

land bank is subject to material risk

SEGRO's Own Actions Contradict Its Valuation Claims

▪ SEGRO’s Defence Valuation adds a "cluster" premium, 

despite its proposed PSP JV valuing prime assets at NAV

▪ SEGRO’s NTA is going in the wrong direction, with a recent 

2.2% decline reported2

Premium / (Discount) to NAV vs 3yr Forward Total Accounting Return (TAR)3

13% 

TAR5

Trading at 

NAV

Implied Offer Price 993p
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Undisturbed Price 742p

Anonymised UK listed REITs4
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SEGRO share price Implied Value per Share of the March 7, 2024 Proposal

Source: FactSet as of 23/06/2026
Note: References in this statement to the March 2024 Proposal are for factual information purposes only and shall not be construed as indicating any terms of any transaction or offer for the purposes of Rule 2.5 of the Code

1. Based on Prologis’ March 2024 Offer of a 0.092x exchange ratio and GBP:USD as of 06/03/2024.

2. NAV of 907p as of 31/12/2023 (as adjusted for SEGRO’s equity issuance on 28/02/2024), as set out in the March 2024 Offer. 

3. SEGRO equity issuance on 28/02/2024, with the discount based on an offering price of 805 pence, which is net of fees and expenses, and calculated using NAV of 907 pence as of 31/12/2023.

4. Based on Prologis' share price converted to pence using the exchange rate on the applicable date and multiplied by the exchange ratio of 0.092x relating to the March 2024 Offer.

5. Based on Prologis' share price converted to pence using the exchange rate as of 23/06/2026 and multiplied by the exchange ratio of 0.092x relating to the March 2024 Offer.
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SEGRO 

Shareholders Could 

Have Been Better 

Off By  36.5% 
Had SEGRO 

Accepted Prologis' 

March 2024 Offer5

Prologis’ March 2024 Proposed Offer of 963p1 

Exchange Ratio of 0.092x

Represented a 7.1% Premium to NAV2

SEGRO March 2024 Rejection Letter

10 March 2024

Hamid R. Moghadam

Prologis, Inc.

Pier 1, Bay 1

San Francisco 

California 94111

United States 

Dear Mr. Moghadam, 

I write with reference to your letter dated 7 March 2024. 

Our Board has reviewed your proposal, in conjunction with our 

advisers, and concluded unanimously to reject it. 

We are not seeking to combine or sell SEGRO. Your approach is 

opportunistically timed and unwelcome. Even setting aside the 

completely inadequate terms of your proposal, we see no merit in the 

proposed combination. 

Our advisers have updated the Takeover Panel accordingly. 

Yours sincerely, 

SEGRO’s March 2024 Decision Has Cost Shareholders 
36.5% of Value

SEGRO Share Price Performance vs. the Value of Prologis' March 2024 Offer

SEGRO Raises Equity At 820p Which 

Was An 11.3% Discount to NAV3

1.  SEGRO'S 2024 REJECTION WAS COSTLY FOR SHAREHOLDERS

​ 
3

The Company Called Our March 2024 Proposal “Opportunistic.” Today, It Is Doing the Same Thing Again.



1.  SHAREHOLDERS SHOULD URGE THE BOARD TO RECOMMEND THE PROPOSED OFFER

8

SEGRO Shareholders Face a Clear Choice

Shareholders Can Accept a Compelling Offer Today, or Rely on a Standalone Plan That Requires Both Flawless

Execution and an Unrealistic Market Re-Rating

4

✓  Upfront Value ✗ Perfect Execution with Unproven Expertise

✓ Greater Flexibility ✗ An Unjustified Valuation

✓ Long-term Upside Opportunity ✗ Recycling or Venturing Assets Out of Necessity

✓ Proven and Disciplined M&A History  ✗ Shareholders to Assume the Risk

SEGRO’s Plan RequiresPrologis’ Proposal Provides

The Proposed Offer is Here Today. It May Not Be Tomorrow.

Shareholders Should Urge the Board to Recommend the Proposed Offer.


