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Enabling
extraordinary

things



Unique, irreplicable portfolio focused on Europe’s most supply-constrained markets

Strong momentum in European industrial and logistics occupier markets, record active development 
pipeline

Data centre strategy expected to create substantial near-term value, proven track record of delivery

Balance sheet remains strong throughout execution of SEGRO's strategy

Expected earnings, development and data centre growth trajectory supports meaningful re-rating 
potential

SEGRO’s compelling income and value creation opportunity is superior to the Further Revised 
Proposal from Prologis
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Superior value creation for SEGRO shareholders

SEGRO is focused on maximising value for shareholders
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NTA does not reflect the substantial embedded value within SEGRO's 
portfolio and platform

Sources: SEGRO FY2025 Results, CBRE December 2025 Valuation Report, CBRE June 2026 Valuation Report and the Cushman and Wakefield June 2026, Prologis Possible Offer announcement dated 24 June 2026. See also Supplementary Sources and Bases Document 
published on 8 July 2026
1. SEGRO FY2025 Results, CBRE December 2025 Valuation Report. See also Supplementary Sources and Bases Document published on 8 July 2026
2. Pro forma Adjusted NAV represents an unaudited statement which has been prepared based on SEGRO’s 31 December 2025 Adjusted NAV further adjusted only for the valuation of SEGRO’s properties as at 30 June 2026, net of disposals and additions incurred 
between 31 December 2025 and 30 June 2026. The valuation adjustment is derived from the CBRE June 2026 Valuation Report and the Cushman and Wakefield June 2026 Valuation Report. See also Supplementary Sources and Bases Document published on 8 July 2026
3. CBRE December 2025 RETT and Net Realisable Value Report, CBRE December 2025 Aggregation and Cluster Report. See also Appendix & Supplementary Sources and Bases Document published on 8 July 2026
4. Discounted at 8% real cost of equity. Limited sensitivity of current valuations to cost of equity as a significant portion of value creation is realised in the early stages of the development cycle

Pro forma 
Adjusted NAV2

Data centre pipeline 
from allocated 1.4GVA 

power bank3

Industrial & logistics 
development pipeline3

Additional 1.1GVA 
power

Present value4: £1.4bn Present 
value4: £1.9bn

Total value: £1.6bn Total value: £2.5bn

December 2025 
Adjusted NAV: 

925p1

£ 12.3 b n 2

(Pro  fo rm a)

Pence per share Additional value
164p

including in particular:
– Cluster premium of 29p per share3

– RETT of 60p per share3

– Mark to market on SEGRO debt of 
19p per share3

+ Development pipeline replenishment   
and value accretion 

+ Additional power 

+ Potential timeline acceleration 

+ ERV and pricing growth

+ Anticipated significant synergies

905p
+103p

+139p

Clusters including 
Slough, Park 

Royal, Heathrow, 
Greenford, and Ile 

de France
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Strong momentum across European industrial and logistics markets

Sources:  SEGRO FY2025 Results; SEGRO H1 2026 Trading Update, internal management estimates and CBRE December 2025 RETT and Net 
Realisable Value Report
1. SEGRO investor presentation, 8 July 2026
2. Prologis Q2 2026 Earnings Call, 16 July 2026
3. CBRE December 2025 RETT and Net Realisable Value Report. See also Appendix & Supplementary Sources and Bases Document available 
on the microsite published on 8 July 2026
4. Estimated based on the current expected completion date of projects to be developed on the Group’s land bank, which incorporates a 
number of assumptions including planning, customer demand and procurement of construction contracts 
5. Of the £355m of new rent referenced at FY2025 results, £282m is attributable to delivering industrial and logistics projects on our land bank
6. Estimated based on land secured by way of options or conditional on contract
7. SEGRO Results FY2016 – FY2025, H1 2026 Trading Update

“I would go as far as to say that right now demand feels 
as strong as in any period that I can remember in my 21 
years with SEGRO1”

David Sleath, SEGRO CEO – 8 July 2026

£157m

£125m

£147m

Current & near-term pipeline7, ERV (£m)
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FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 HY26

Year 1 & 2 
development 

opportunities4,5

Year 3+ 
pipeline4,5

Land held 
under option6

SEGRO’s UK and European active development pipeline 
at record levels

Opportunity: £429m rental income as well as value creation 
of £1.6bn (103p, discounted3)

“Europe is an attractive marketplace… the demand 
picture there is equal, if not better than the US…2”

Dan Letter, Prologis CEO – 16 July 2026

Record 
level

£90m



0.5

3.0

0.3

0.8

0.3

1.13

Operational
capacity

Available to lease
by 2028

Available to lease
by 2031

Available to lease
by 2033

Further upside
opportunity

Total power bank

1.4 GVA near-term
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Data centre strategy expected to create substantial near-term value

Source: internal management estimates 
1. SEGRO and Pure Data Centres joint venture announcement, 8 July 2026
2. Estimated based on the potential pre-lease date of projects which can be 2-3 years before the energisation date 
3. CBRE December 2025 RETT and Net Realisable Value Report. See also Appendix & Supplementary Sources and Bases Document available on the microsite published on 8 July 2026
4. Of a fully fitted data centre from non-data centre land

Large-scale powered sites in Europe's leading metropolitan markets have 
become one of the scarcest and most strategically valuable resources in 
digital infrastructure… This makes the portfolio that SEGRO has assembled 
across Europe's major metropolitan markets an exceptionally rare asset.

Gary Wojtaszek
(Executive Chairman and Interim CEO, Pure DC) – 8 July 20261

2028now
Additional 

power

1

2
3

4

+ Additional 
applications 

in
progress

Indicative value creation journey4SEGRO’s 3.0GVA power bank2

Value creation opportunity:

£2.5bn 
(139p, discounted)3 

£460m 
1.4GVA pipeline rental income3

+

Power + 
Planning

LeaseNon-data 
centre land

Shell construction Fit-out OperationsRent starts

Average value creation

100%

Practical 
completion

85%

20%

Pre-let with 
hyperscaler

Land, planning and
power value-add

Construction & fit-out 
(2-4 years)

Stabilisation / potential 
for exit

1.4GVA pipeline:

1.1 GVA is 
available to 
lease in the 

next two years

Substantial 
value on 
leasing
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Proven data centre track record: 32 delivered since 2005,         
0.5GVA operational
Buckingham Avenue Buckingham Avenue Malton Avenue

Berwick Avenue Ipswich Road GTR Ajax Avenue 

We have delivered and own one of Europe’s largest data centre clusters in the Slough Trading Estate
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Balance sheet remains strong throughout execution of strategy

Sources: SEGRO FY2025 Results and internal management estimates 
Reflects SEGRO proposed new UK big box joint venture as announced on 1 July 2026 and planned data centre development projects, as valued by CBRE
1. Internal management estimates
2. Including share of joint ventures
3. SEGRO only (excluding joint ventures)
4. Assuming market rental growth and stable yields
5. Bloomberg as of 3 July 2026
6. Non-recourse project financing within JV structure

Net debt:EBITDA3

Development funded and 
leverage managed through: 
– capital recycling (1-2% of 

GAV p.a.)
– third party capital
– project and balance 

sheet financing
– development gains
– portfolio appreciation4

Access to competitive 
funding rates
– Comparable EUR and 

GBP bond yields only 
6bps and 2bps wider than 
Prologis5<5x

<6x

2030 2035

<30% Low 30% 

2030 2035

Opportunity does not require a change in 
financial strategy

LTV (look-through)2

<7.5x <7.5x

Look-through net debt:EBITDA2

SEGRO cash equity

Illustrative funding requirement for 
12 fully fitted1 DCs over the next 10 
years

Partner 
capital

SEGRO land bank

£0.7bn

£0.9bn

£1.6bn

£7.2bn

Total: £10.4bn

Project 
financing 
(50% at 
SEGRO 
share)6



Prior to the Middle East conflict, 
SEGRO was in the midst of a strong re-rating

Opportunistic approach and fails to reflect a fair takeover premium
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Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

SEGRO FTSE EPRA Nareit Developed Europe Prologis MSCI US REIT

27 Feb 2026: 
Start of Middle East conflict

% share price change 
since 27 Feb 2026

4%
2%

(12%)

(13%)

Material share price dislocation since 
Middle East conflict1

Source: FactSet and Capital IQ market data and SEGRO H1 2026 Trading Update
1. FactSet and Capital IQ market data as at 23 June 2026, the last trading day prior to Prologis’ public announcement. Share prices in local currency rebased to SEGRO in GBP
2. Implied value of Prologis’ Further Revised Proposal using 0.089x exchange ratio, Prologis share price of $149.79 (17 July 2026) and GBP:USD of 1.345. Premium calculated versus SEGRO’s close price of 841p on 27 February 2026
3. Implied value of Prologis’ Further Revised proposal using Prologis’ 3-month VWAP as of close on 17 July 2026 and 3-month average GBP:USD of 1.343. Premium calculated versus SEGRO’s close price of 841p on 27 February 2026

Further Revised Proposal represents a modest 
premium2,3

Prologis’ Further Revised Proposal represents just an 18% or 14% premium
to SEGRO’s share price prior to Middle East conflict

18.1%
13.9%

Further Revised Proposal (Spot) Further Revised Proposal (L3M VWAP)

8
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Strong operational delivery since 2024 with substantially greater 
upside today

In mid-2024, SEGRO was trading at 28.9x P/E multiple2 
and a ~6% premium to NTA3

Since 2024, SEGRO has delivered

c.£90m increase in gross rental income to c.£640m4

Growth in EPRA EPS from 32.7p to 36.6p4

Growth in the ERV of its industrials and logistics and data 
centre development pipeline from £532m to £889m today5

Enhancement of the data centre platform increasing its 
powered land and power bank from 1.2 GVA to 3.0 GVA6

Source: Factset and Capital IQ market data and SEGRO H1 2026 Trading Update
1. FactSet and Capital IQ market data as at 23 June 2026, the last trading day prior to Prologis’ public announcement. 
Share prices in local currency rebased to SEGRO in GBP
2. 1 July 2024 closing price of 946.2p (London Stock Exchange) and SEGRO FY2023 32.7p Adjusted/EPRA EPS
3. SEGRO H1 2024 Results Adjusted NAV of 891p and closing price of 946.2p on 11 July 2024 (London Stock Exchange)

4. SEGRO FY2025 and FY2023 Results
5. £532m figure from SEGRO HY 2023 Results. £889m figure from £429m of potential future headline rent plus £460m of 
data centre pipeline income potential (as stated in SEGRO 8 July 2026 defence announcement) 
6. Estimated based on the potential pre-lease date of projects which can be 2-3 years before the energisation date

SEGRO shares outperformed Prologis following 
the March 2024 proposal1

March 2024: 
Prologis 
proposal for 
SEGRO

Proposal at a 
10% premium

(17%)

2%

Prologis’ 2024 proposal was only at a 10% premium which subsequently 
deteriorated post-rejection

6.50

7.50

8.50

9.50

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

SEGRO Prologis



2025 2030 > 2030
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Expected growth trajectory supports meaningful re-rating potential

Sources: SEGRO FY2025 Results and internal management estimates
1. SEGRO FY2025 Results
2. Assuming all fully fitted data centres are held through 50:50 joint ventures 
3. Assumes implementation of proposed new UK big box joint venture
4. 2030 and beyond adjusted EPS figures are presented on an aspirational basis
5. Internal management estimates
6. S&P Capital IQ as of 13 July 2026

Ad
ju

st
ed

 E
PS

 (p
)(4

)

36.6p
c.50p3

Further 
Adjusted

EPS 
upside

Taken together with the 
acceleration of our development 
pipeline, we expect compound 
annual TAR in the double digits 

over the medium term5

SEGRO has traded at an average multiple of 28.7x earnings6 over the last five years vs. 20.3x today (undisturbed)

Re-rating potential enhanced 
by data centre pipeline

Expected data centre contribution as a 
percentage of net rental income

2025 2030 2035

7%1 c.15%2 >30%2

Adjusted EPS growth targets
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SEGRO's unique proposition diluted by Prologis takeover 
proposal

Portfolio exposure European
65% urban weighting1

US
Large-format logistics 

>73% buildings >100k sq ft7

Development 
track record 
(10-year average)

>9% of portfolio space added p.a.2
7.5% yield on cost2

<5% of portfolio space added p.a.8
6.4% yield on cost9

SEGRO has delivered c.2x the development volume relative to portfolio size at 1.1 % higher average yield

Data centre exposure

3.0GVA power bank3

c.$13bn market cap4
5.8GW power bank5

c.$135bn market cap4

SEGRO’s powered land opportunity as a proportion of market value is c.5x larger relative to Prologis6

European data 
centre expertise

Established platform built over decades
Unique local positioning and relationships
Proven planning, power and development capabilities

Unknown European execution
Unproven “end to end” capabilities - operational JVs used 
in the US for both fully fitted and powered shell data 
centres (e.g. Skybox)

1. SEGRO asset type value split has been prepared by SEGRO management based on the valuations provided in the CBRE 
December 2025 Valuation Report and statement of No Material Difference
2. SEGRO internal management accounts
3. Estimated based on the potential pre-lease date of projects which can be 2-3 years before the energisation date 
4. FactSet market data as at 23 June 2026, the last trading day prior to Prologis' public announcement of a possible offer for 
SEGRO on 24 June 2026. See Supplemental Sources & Bases Document published on 8 July 2026

5. As per Prologis’ Q2 Results on 16 July 2026
6. Using Prologis' 10GW potential opportunity, SEGRO has >3x the powered-land opportunity relative to market value
7. Prologis Q1 2026 Supplemental Financial Report
8. Based on 10 year average (4.61%), calculated as: GLA development stabilized during the period at 100% (i.e. assuming all 
developments carried out on balance sheet) divided by previous year GLA at share
9. Based on a 3 year average of Prologis’ reported development yield 



There is considerable embedded value in the business and SEGRO has a clear strategy and the tools to deliver that on a 
standalone basis. The question is not whether SEGRO can execute its strategy, but whether SEGRO shareholders retain 
the value created through that execution

Prologis’ proposal to take over SEGRO will not accelerate SEGRO’s execution on its growth strategy, it will simply 
transfer 100 per cent. of this upside to Prologis in return for a diluted c.9 per cent. holding in the enlarged company

In the context of a takeover, SEGRO shareholders should be appropriately compensated for transferring this value to 
Prologis. Prologis’ Further Revised Proposal fails to deliver this

SEGRO has a compelling income and value creation opportunity that is superior to the Further Revised Proposal from 
Prologis

12

SEGRO has a compelling income and value creation opportunity that 
is superior to the Further Revised Proposal from Prologis

The Board remains focused on maximising shareholder value and will carefully consider any further proposals which 
appropriately reflect the embedded value of the business



Appendix

Supplementary information 
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Development Delivery as a Proportion of Portfolio GLA(1)

%

7.5% 

11.5% 11.9% 
14.4% 13.2% 

11.6% 

7.0% 6.8% 

4.4% 
2.9% 

7.1% 6.4% 5.7% 6.2% 5.2% 
3.6% 4.1% 3.2% 3.2% 

1.4% 

0.0%

5.0%

10.0%

15.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SEGRO Delivery % of Total GLA (at share) Prologis Delivery % of Total GLA (at share)

Sources: SEGRO FY2015 to FY2025 Annual Property Analysis Report, Prologis FY2015 to FY2025 results. 
Notes:

See Supplementary Sources and Bases Document

1. For SEGRO, at share GLA (Gross Leasable Area) delivered divided by previous year at share GLA; for Prologis, GLA development stabilized during the period at 100% (i.e. assuming all developments carried out on balance sheet) divided by previous year 
GLA at share

2. SEGRO development yield refers to the expected gross yield based on the estimated current market rental value (ERV) of completed developments when fully let, divided by the book value of the developments at the earlier of commencement of the 
development or the balance sheet date plus future development costs and estimated finance costs to completion

3. Prologis development yield refers to the weighted average stabilised yield of development buildings stabilized during the period. It is calculated as estimated NOI assuming stabilized occupancy divided by total expected investment (TEI), which includes 
the estimated cost of development or expansion, including land, construction and leasing costs

SEGRO has consistently delivered a higher percentage of developments at 
a higher yield on cost compared to Prologis

Development Deliveries Yield on Cost(2,3)

%

8.2% 8.3% 8.2% 
7.3% 6.8% 6.8% 7.4% 7.0% 6.9% 

8.2% 
6.6% 6.5% 6.5% 6.3% 6.3% 6.1% 6.2% 6.3% 6.2% 6.7% 

0.0%

2.5%

5.0%

7.5%

10.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SEGRO Development Deliveries YoC Prologis Development Deliveries YoC
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Breakdown of numerous sources of additional value to an acquirer

Sources: CBRE December 2025 RETT and Net Realisable Value Report, CBRE December 2025 Aggregation and Cluster Report. See also Supplementary Sources and Bases Document published on 8 July 2026
1. CBRE has modelled the additional value based on the standing value of the assets in SEGRO’s 31 December 2025 Adjusted NAV. See also Supplementary Sources and Bases Document published on 8 July 2026
2. CBRE has not modelled any incremental “cluster” value on data centre assets
3. The stated value of real estate transfer taxes does not reflect wholly owned German assets, where real estate transfer taxes would be payable

Description
Total Value 

£bn Per SEGRO share

+ ‘Scarcity value’ – (A) Unique clusters of assets1

SEGRO’s ownership of important clusters of properties offers the ability to exercise greater control over a location and extract greater value 
over time. CBRE has modelled the minimum incremental value which should be reflected on the following asset clusters: Slough Trading 
Estate2, Park Royal2, Greenford, Heathrow and Ile de France1.

0.4 29.4

+ ‘Scarcity value’ – (B) Aggregation value1

CBRE has given an opinion of the minimum incremental value a portfolio of SEGRO’s scale and quality should command above the 
aggregated value of its individual assets, reflecting the saving of extensive time and overhead costs which would be incurred in piecemeal 
assembly versus a single transaction. 

0.5 34.8p

+ Real estate transfer taxes (RETT)
Costs which are deducted from SEGRO’s asset valuations that any acquirer of SEGRO shares would avoid, but are costs which would be 
incurred in creating SEGRO’s portfolio through separate asset transactions3. This does not reflect additional purchasers’ costs.

0.8 59.6p

+ Latent deferred tax liabilities 
The value of 50% of SEGRO’s last reported latent deferred tax liabilities in its Continental European portfolio which are deducted in SEGRO’s 
NTA but would not be payable by an acquirer on an acquisition. 

0.2 13.6p

+ Mark-to-market value of SEGRO’s debt and derivatives
Calculated as the difference between the current book value and current fair market value, based on the position as at 31 May 2026. 0.3 18.6p

+ Recurring SELP fee income
The capitalised value of SEGRO’s recurring annual asset management income from the SEGRO European Logistics Partnership (SELP), which is 
not captured in SEGRO’s asset valuations.

0.1 8.3p

Total £2.2bn 164.3p



Key notice

In the event that SEGRO's property portfolio was to be sold at the valuations contained in the valuation reports set out in this presentation, any gains realised on 
such disposals may be subject to taxation in the country in which the property is located. Generally, capital gains arising from disposals by a UK REIT (such as 
SEGRO) of assets used in its property rental business should be exempt from UK corporation tax, however there are specific rules which can result in assets within 
the property rental business being subject to tax on disposal (for example where a property has been used for one or more periods of at least a year partly for the 
purposes of a property rental business and partly for other purposes, corporation tax is chargeable on the capital gains reasonably attributed to the other 
purposes). Capital gains arising on disposals by a UK REIT of shares in a UK property rich company should benefit from partial exemption, the size of which 
depends on the percentage of the UK property rich company's assets which are used for the purposes of its property rental business.

This information is being provided in accordance with Rule 29.6 of the Takeover Code.
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Disclaimer
NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION 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 SUCH JURISDICTION. THIS PRESENTATION IS NOT INTENDED TO, AND DOES NOT, CONSTITUTE, REPRESENT OR FORM PART OF ANY OFFER, INVITATION OR THE SOLICITATION OF ANY OFFER TO BUY, OR 
OTHERWISE ACQUIRE, SUBSCRIBE FOR, SELL OR OTHERWISE DISPOSE OF, ANY SECURITIES. IT IS SOLELY FOR USE AS A PRESENTATION AND IS PROVIDED FOR INFORMATION ONLY AND MUST NOT BE RELIED UPON FOR ANY 
PURPOSE. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION MATERIAL TO AN INVESTOR. THE STATEMENTS CONTAINED IN THIS PRESENTATION ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS, 
FINANCIAL OR TAX ADVICE.
The release, publication or distribution of this presentation in or into or from jurisdictions other than the United Kingdom may be restricted by the laws of those jurisdictions and therefore persons into whose 
possession this presentation comes should inform themselves about, and observe, any such restrictions. Failure to comply with any such restrictions may constitute a violation of the securities laws of any such 
jurisdiction. To the fullest extent permitted by law, SEGRO disclaims any responsibility or liability for the violation of such restrictions by such persons.
IMPORTANT: Please read the following before continuing. The following applies to this presentation, which has been prepared solely for information purposes in relation to SEGRO plc (the "Company" or “SEGRO”) and the 
possible offer by Prologis, Inc. (“Prologis”) for the Company, to the oral presentation of the information in this presentation (whether in person or by webcast) by members of the Company’s management and the Company’s 
advisers, and to any question-and-answer session that follows the oral presentation (collectively, the “Information”), each of which should be considered together and not taken out of context. By attending (whether in person 
or by webcast) this presentation or by reading the presentation slides, you agree to the conditions set out below. 
This presentation is not intended to, and does not constitute, represent or form part of any offer, invitation or the solicitation of any offer to buy, or otherwise acquire, subscribe for, sell or otherwise dispose of, any securities, 
and has not been reviewed or approved by any regulatory or supervisory authority. This presentation and the Information should be considered together with any circular or document published or to be published by the 
Company in connection with the possible offer by Prologis for the Company (and all information incorporated therein by reference). No representation, warranty or undertaking, express or implied, is or will be made by the 
Company or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or correctness of the Information or the opinions contained therein (and whether any information has been 
omitted from the Information) for any purpose. To the extent permitted by law, the Company, each member of the Group and their respective directors, officers, employees, affiliates, advisers and representatives (the 
“Representatives”) disclaim all liability whatsoever (in negligence or otherwise) for any loss, however arising, directly or indirectly, from any use of the Information, this presentation or its contents or otherwise arising in 
connection with the Information. 
The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, any member of the Group, nor any of 
their respective Representatives or any other person undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information to reflect material developments after 
the date hereof or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. Certain figures contained in the Information have been subject to rounding adjustments. 
You should conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of that Information, and you confirm 
that you are not relying on any recommendation or statement of the Company, any member of the Group or their respective Representatives. You are strongly advised to consult your own independent advisers on any 
economic, financial, regulatory, legal, taxation and accounting issues relating to the information contained in the Information. 
The Information may constitute or include forward-looking statements. These forward-looking statements reflect, at the time made, the Group’s beliefs, intentions and current targets/aims. Forward-looking statements involve 
risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future and are based upon various assumptions. Although the Group believes that these assumptions were 
reasonable when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its 
control. No representation or warranty, express or implied, is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved. No statement in the Information is 
intended to be nor may be construed as a profit forecast or profit estimate for any period, nor a quantified financial benefits statement, for the purposes of Rule 28 of the City Code on Takeovers and Mergers.
To the extent available, the industry, market and competitive position data contained in the Information comes from official or third party sources. While the Company believes that each of these publications, studies and 
surveys has been prepared by a reputable source, none of the Company, the Group nor any of their respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market 
and competitive position data contained in the Information comes from the Group’s own internal research and estimates. While the Group believes that such research and estimates are reasonable, they, and their underlying 
methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of 
the industry, market or competitive position data contained in the Information. 
This presentation is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or an exemption from registration. Any public offering of securities to be 
made in the United States will be made by means of a prospectus that may be obtained from the issuer or the selling security holder and will contain detailed information about the Company and management, as well as 
financial statements. Neither this presentation nor any copy of it may be taken or transmitted or distributed directly or indirectly, in or into or from the United States, or to persons in the United States within the meaning of 
Regulation S under the Securities Act, except to qualified institutional buyers ("QIBs") as defined in, and in reliance on, Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. 
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