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Disclaimer (1/2)

This Presentation has been prepared by SEGRO plc (“SEGRO”) solely for information and for use in connection with the recommended all-share offer for the entire issued and to be issued share capital of Tritax EuroBox plc (“Tritax EuroBox”) 
by SEGRO (the “Transaction”) and does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate SEGRO, the SEGRO group, Tritax EuroBox, the Tritax EuroBox group, or their business 
prospects or the business prospects of the Transaction. For the purposes of this notice, “Presentation” means this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed 
by SEGRO during the presentation. By attending (whether in person, by telephone or webcast) this Presentation or by reading the Presentation slides, you agree to the conditions set out below.

The information and opinions in the Presentation materials are provided as at the date hereof, subject to change without notice and SEGRO has no obligation to tell you when information herein is out of date or may become out of date, nor 
is SEGRO obligated to provide you with updated information.

This Presentation (including any oral briefing and any question-and-answer in connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise 
acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. No shares are being offered to the public by means of this Presentation. No shares have been or will be registered 
under the U.S. Securities Act of 1933 (“Securities Act”), or the securities laws of any state of the United States, and any shares issued in connection with the Transaction are anticipated to be issued in reliance upon the exemption from the 
registration requirements of the Securities Act provided by Section 3(a)(10) thereunder. 

You should conduct your own independent legal analysis of SEGRO, Tritax EuroBox and the Transaction, including consulting your own independent legal advisers in order to make an independent determination of the suitability, merits and 
consequences of the Transaction. We do not consider the information contained in this Presentation to amount to inside information for the purposes of the Market Abuse Regulation (EU) No 596/2014, as it forms part of assimilated law (as 
defined in the EU (Withdrawal) Act 2018 in the United Kingdom) (the “Market Abuse Regulation”). However, you should make your own assessment as to whether you possess inside information and you should not use any inside information 
to deal in financial instruments related to SEGRO or Tritax EuroBox’s securities or any other securities and investments until after such information is made publicly available. Any dealing or encouraging others to deal whilst in possession of 
inside information may amount to insider dealing under the Criminal Justice Act 1993 and the Market Abuse Regulation. 

The release, presentation, publication or distribution of this Presentation in any jurisdiction other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the 
United Kingdom should inform themselves about and observe any applicable requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. 

To the extent available, any industry, market and competitive data contained in this Presentation has come from official third-party sources. Third party industry publications, surveys and studies generally state that the data contained 
therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While SEGRO believes that each of the publications, studies and surveys has been prepared by a 
reputable source, SEGRO has not independently verified the data contained therein. In addition, certain of the industry, market and competitive data contained in this presentation are sourced from the internal research and estimates of 
SEGRO based on the knowledge and experience of SEGRO management. While SEGRO believes that such research and estimates are reasonable and reliable, they and their underlying methodology and assumptions have not been verified 
by any independent source for accuracy and completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive data contained in this presentation. 

None of SEGRO, its shareholders, subsidiaries, affiliates, or their respective directors, officers, partners, employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or implied, as to the 
accuracy or completeness of the information contained in this Presentation, or otherwise made available, nor as to the reasonableness of any assumption contained herein or therein, and any liability therefore (including in respect of direct, 
indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be 
placed on the fairness, accuracy, completeness and correctness of the information contained herein or therein. Further, nothing in this Presentation should be construed as constituting legal, business, tax or financial advice. None of the 
Relevant Parties has independently verified the material in this Presentation. 

Unless specified otherwise, no statement in this Presentation (including any statement of estimated cost savings or synergies) is intended as a profit forecast or estimate for any period or a quantified financial benefits statement and no 
statement in this presentation should be interpreted to mean that earnings or earnings per share for SEGRO or Tritax EuroBox for the current or future financial years would necessarily match or exceed the historical published earnings or 
earnings per share for SEGRO or Tritax EuroBox. 

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be achieved 
later or sooner than estimated, or those achieved could be materially different from those estimated. 
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Disclaimer (2/2)

The companies in which SEGRO and Tritax EuroBox directly and indirectly own investments are separate entities. In this presentation SEGRO and Tritax EuroBox are sometimes used for convenience where references are made to SEGRO or 
Tritax EuroBox and each of their subsidiaries in general. Likewise, words such as “we”, “us” and “our” are also used to refer to subsidiaries in general or to those who work for them. These expressions are also used where no useful purpose is 
served by identifying the particular company or companies. 

This presentation and any materials distributed in connection with this presentation may contain certain ‘forward-looking statements’, beliefs or opinions, including statements with respect to the current goals and expectations relating to 
future financial condition, performance, results, strategy and objectives of SEGRO or Tritax EuroBox and, following completion of the Transaction, if made, the combined group (“Combined Group”). For example, statements containing 
words such as ‘may’, ‘will’, ‘should’, ‘continue’, ‘aims’, ‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘expects’, ‘plans’, ‘pursues’, ‘seeks’, ‘targets’ and ‘anticipates’, and words of a similar meaning (or their negative) may be forward looking. By 
their nature, all forward looking statements involve risk and uncertainty because they are based on information available at the time they are made, including current expectations and assumptions, and relate to future events and 
circumstances which may be or are beyond SEGRO’s or Tritax EuroBox’s control, including among other things: UK domestic and global political, economic and business conditions (such as the United Kingdom’s exit from the European 
Union); market related risks such as fluctuations in interest rates and exchange rates, and the performance of financial markets generally; the impact of inflation and deflation; experience in particular with regard to mortality and morbidity 
trends, lapse rates and policy renewal rates; the impact of competition; the timing, impact and other uncertainties of future acquisitions or transactions with relevant industries; default by counterparties; information technology or data 
security breaches; natural or human-made catastrophic events; the ability to attract or retain necessary key personnel; the policies and actions of regulatory authorities; and the impact of changes in capital, solvency or accounting 
standards, and tax and other legislation and regulations in the jurisdictions in which SEGRO, Tritax EuroBox or any of their affiliates operate. As a result, SEGRO or Tritax EuroBox’s actual future financial condition, performance and results 
may differ materially from the plans, goals, strategy and expectations set forth in the forward-looking statements. Persons receiving this presentation should not place undue reliance on forward looking statements. SEGRO undertakes no 
obligation to update any of the forward-looking statements contained in this Presentation or any other forward looking statements they may make. Past performance is not an indicator of future results and the results of SEGRO or Tritax 
EuroBox in this Presentation may not be indicative of, and are not an estimate, forecast or projection of, SEGRO, Tritax EuroBox, or the Combined Group’s future results. 

UBS AG London Branch (“UBS”) is authorised and regulated by the Financial Market Supervisory Authority in Switzerland. It is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority 
(“FCA”) and limited regulation by the Prudential Regulation Authority (“PRA”) in the United Kingdom. UBS is acting as adviser to SEGRO and no one else in connection with the Transaction. In connection with the Transaction, UBS, its 
affiliates, and its or their respective directors, officers, employees and agents will not regard any other person as its client, nor will it be responsible to any other person for providing the protections afforded to its clients or for providing 
advice in relation to the Transaction. 



Transaction summary

Recommended all-share acquisition with Tritax EuroBox shareholders receiving 0.0765 SEGRO shares for each Tritax 
EuroBox share and a Tritax EuroBox dividend of 1.25 cents per share to be announced and paid in respect of the quarter 
ending 30 September 2024 (the “Tritax EuroBox Fourth Interim Dividend”), equivalent to 1.05 pence per share at the 
current exchange rate

• Implies an offer value of 68.4 pence per share based on SEGRO’s share price as at 3 September 2024

• 27% premium to the undisturbed share price of 53.8p pence as at 31 May 2024

• 27% premium to the 3-month VWAP prior to 31 May 2024

• Discount of 14% to March 2024 EPRA NDV per share

• Implied Topped-up Net Initial Yield of 5.2%

• In addition, implies an offer value of 68.5 pence and 69.6 pence per share respectively based on SEGRO’s VWAPs for 
the 1-month and 3-month period prior to 3 September 2024

• 27% premium and 29% premium respectively to the undisturbed share price of 53.8p pence as at 31 May 2024

• 27% premium and 29% premium respectively to the 3-month VWAP prior to 31 May 2024

• Discount of 13% and 12% respectively to March 2024 EPRA NDV per share

• Implied Topped-up Net Initial Yield of 5.2% and 5.2% respectively

• Tritax EuroBox Board intend to unanimously recommend that Tritax EuroBox’s shareholders vote in favour of SEGRO’s 
offer 4
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Transaction rationale

01 Prime portfolio of well-located assets
– Located in Europe’s major logistics hubs and along key transportation corridors
– Modern, sustainable space suited to a wide range of occupiers
– 6.3-year average age of portfolio; let to high-quality, diversified customer base

02 Complementary to SEGRO’s existing business – 84% of portfolio value located in SEGRO’s core Continental European markets
– Significant presence in Germany and the Netherlands

03 Benefits of internal asset management
– Tritax EuroBox portfolio to benefit from internal asset management on SEGRO’s platform
– SEGRO to terminate existing management agreement with Tritax, contributing to substantial 

savings in Tritax EuroBox’s administrative costs1

04 Strong income and growth characteristics

– Acquisition price at announcement implies 5.2% topped-up net initial yield
– 21% of reversionary potential, 82% of leases index-linked
– Acquisition expected to be adjusted EPS and EPRA NTAPS accretive immediately post 

completion

05 Strong combined balance sheet

– Acquisition to be fully funded by share consideration
– No significant change in leverage: pro forma LTV of c.30%
– SEGRO will assume Tritax EuroBox's existing debt at a weighted average cost of 1.5% and 

duration of 3 years, incorporating a coupon uplift of 150bp on the US Private Placement notes

1. Tritax EuroBox paid investment management fees of €9.3 million for the year ended 30 September 2023. Expected costs to terminate the IMA amount to approximately €14 million; annual cost of other Tritax EuroBox corporate costs for the year ended 30 September 
2023 are set out on page 13



Tritax EuroBox portfolio overview 

€ 651

€ 199

€ 170

€ 150

€ 147

€ 68

€ 81

GAV
€1.5bn

Portfolio split by geography, €m (at 31 March 2024)

Germany

Spain
Italy

Netherlands

Poland

Belgium

Sweden2

66

Rotterdam

Frankfurt

Turin

Barcelona

Dusseldorf
Stryków 

Bremen (2)

Hannover (2)

Nuremberg

Essen (2)
Dortmund

Roosendaal

Piacenza

Rome

Brussels
Antwerp (2)

Rosersberg (2)

Gothenburg1

31 March 2024

Area (m sq m) 1.5

Headline rent (€m) 74

ERV (€m) 90

Occupancy rate (%) 96

Solar capacity (MW) 10

1. This asset has been disposed of in the period since 31 March 2024. 2. This figure is as at 31 March 2024. Since that date, the Gothenburg asset has been sold and the remaining Swedish assets are subject to an ongoing sale 
process. Note: the map is indicative only and shows the approximate locations of the portfolio assets in relation to nearby cities and logistics hubs.
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Tritax EuroBox assets
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SEGRO portfolio post 
acquisition (pro forma)

Rosersberg2

Cologne

Tilburg

1. This asset has been disposed of in the period since 
31 March 2024.
2. Subject to ongoing sales process.
3. Based on data reported by SEGRO (30 June 2024) 
and Tritax EuroBox (31 March 2024). Valuation and 
headline rent reflect SEGRO wholly-owned properties 
and joint venture properties at share.

Notes: the map is indicative only and shows the 
approximate locations of the portfolio assets in 
relation to nearby cities and logistics hubs. In 
addition, selected properties of SEGRO shown only. 
Locations are as of 31 March 2024 for Tritax EuroBox; 
30 June 2024 for SEGRO.

Gothenburg1

London and 
Western 
Corridor

Midlands 

Pro forma combined portfolio3

Area (m sq m) 9.4

AUM (£bn) 21.9

Valuation (£bn) 19.1

Headline rent (£m) 791
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£10.6bn

Pro forma combined AuM1

£7.8bn

Pro forma combined portfolio 
valuation (at share)1

£373m

Pro forma combined headline 
rent (at share)1

Strengthening SEGRO’s position in existing 
Continental European markets
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Pro forma combined Assets Under Management1, £m

1. FX rate £1:€1.18. Based on last reported valuations for SEGRO (30 June 2024) and Tritax EuroBox (31 March 2024).
2. This figure is as at 31 March 2024. Since that date, the Gothenburg asset has been sold and the remaining Swedish assets are subject to an ongoing sale process

2
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SEGRO customer split post acquisition

1. Based on data reported by SEGRO (30 June 2024) and Tritax EuroBox (31 March 2024).

Transport and 
logistics

24%

Retail
21%

Wholesale & retail  
distribution
7%

Post & parcel 
Delivery
9%

TMT (including data centres)
11%

Manufacturing
15%

Services & utilities
6%

Other
7% 1 Amazon 6.4%

2 Deutsche Post 4.2%
3 Virtus 2.0%
4 GXO 1.7%
5 Royal Mail Group 1.6%
6 Federal Express Group 1.6%
7 IAG (BA/BMI) 1.4%
8 GTR 1.3%
9 Worldwide Flight Services 1.2%
10 Equinix 1.1%
11 Mango 1.1%
12 Geodis 1.1%
13 CEVA 1.0%
14 LA POSTE/DPD 1.0%
15 Iron Mountain 0.8%
16 MAERSK 0.8%
17 Netflix Studios 0.8%
18 PUMA 0.7%
19 Syncreon Technology 0.7%
20 Leroy Merlin 0.7%

New customers in top 20 post acquisition

Customer sectors (pro forma)
headline rent (at share), last reported1

Top 20 customers (pro forma)          
headline rent (at share), last reported1
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Transaction structure and timeline

Consideration 

– All share offer — 0.0765 new SEGRO shares for each Tritax EuroBox ordinary share held
– In addition, the Tritax EuroBox Fourth Interim Dividend of 1.25 cents per share, equivalent to 1.05 pence per share at the current 

exchange rate
– Implies an offer value of 68.4 pence per share based on SEGRO’s share price as at 3 September 2024, implying 27% premium to 

the undisturbed share price of 53.8p pence as at 31 May 2024
– In addition, implies an offer value of 68.5 pence and 69.6 pence per share respectively based on SEGRO’s VWAPs for the 1-month 

and 3-month period prior to 3 September 2024, implying 27% and 29% premium respectively to the undisturbed share price of 
53.8p pence as at 31 May 2024

Structure
– Recommended all-share offer to be effected by way of a Court sanctioned scheme of arrangement
– Tritax EuroBox shareholders will own 4% of SEGRO post completion
– Tritax EuroBox Board intend to unanimously recommend that Tritax EuroBox’s shareholders vote in favour of SEGRO’s offer

Conditions
– Completion conditional upon:

– Tritax EuroBox Shareholder approval (75% by value; 50% by number) and court approval of the scheme 
– Competition clearances from the German Federal Cartel Office
– Admission to listing of new SEGRO shares

Timetable
– 4 September 2024 — Rule 2.7 announcement
– Scheme Document will be sent to Tritax EuroBox Shareholders within 28 days of Rule 2.7 announcement
– Following satisfaction of the above conditions, the Scheme is expected to become effective by the end of the year



Q&A
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Admin expenses:
- Administrative expenses of 

€16.35m includes the following 
expenses:
- €9.29m of investment 

management fees paid to Tritax 
Management LLP and other third-
party service providers1

- €0.35m of Board Directors’ 
remuneration

- €1.89m of Corporate administration 
fees

- €0.95m of Auditors fees
- €0.11m of regulatory fees
- €2.28m of legal and professional 

fees
- €0.93m of marketing and 

promotional fees
- €0.55m of other administrative 

costs

Tritax EuroBox P&L for the year ended September 2023

1. Comprised of €5.47 million fees payable to Tritax Management LLP and €3.82 million payable to asset managers and property managers  



Portfolio values pre- and post-acquisition
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SEGRO valuation (at 
share)

 30 June 2024
£m1

SEGRO AuM 
 30 June 2024

£m1

Tritax EuroBox 
valuation

31 March 2024
£m2

SEGRO valuation (at 
share)

post acquisition
£m

SEGRO AuM 
post acquisition

£m

UK 11,273 11,301 11,273 11,301

Germany 1,882 2,631 551 2,433 3,182

Netherlands 375 576 127 502 703

Belgium 124 124 124

France 1,993 2,511 1,993 2,511

Italy 1,120 1,598 144 1,264 1,742

Spain 334 542 169 503 711

Poland 742 1,290 58 800 1,348

Czech Republic 98 196 98 196

Sweden 69 69 69

GROUP TOTAL 17,8 17 20 ,6 4 5 1,24 2 19 ,0 59 21,8 8 7

1. Based on data reported by SEGRO (30 June 2024). Valuation reflect SEGRO wholly-owned properties and joint venture properties at share.
2. Based on data reported by Tritax EuroBox (31 March 2024). Since that date, the Gothenburg asset has been sold and the remaining Swedish assets are subject to an ongoing sale process
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No significant change in leverage 

Diverse, long duration pro forma debt profile
(based on SEGRO’s profile as at 30 June 2024)
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SEGRO bonds SEGRO PP notes JV debt at share SEGRO bank debt Tritax Eurobox bonds Tritax Eurobox PP notes

£2.1bn

Cash and available undrawn   
committed facilities (SEGRO only) 1

c.8.7x
Pro forma SEGRO Group net 
debt:EBITDA1

c.30%
Pro forma loan-to-value1

£5.8bn
Pro forma net debt1

1.  All pro forma numbers calculated using most recently reported balance sheet positions (SEGRO as of 30 June 2024 and Tritax EuroBox as of 31 March 2024). FX rate £1:€1.18.
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SEGRO and Tritax EuroBox

SEGRO

Tritax EuroBox

SEGRO Northern European portfolio post acquisition (pro forma)

Notes: the map is indicative only and shows the approximate locations of the portfolio assets in relation to nearby cities 
and logistics hubs. In addition, selected properties of SEGRO shown only. Locations are as of 31 March 2024 for Tritax 
EuroBox; 30 June 2024 for SEGRO.
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