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SEGRO has the track record, expertise and a significant
opportunity in the high growth data centre market
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Almost 20 years of 
experience in creating 
Europe’s largest data 
centre hub. 

Established 
relationships with 
major co-locators
and hyperscalers.

c£200m of potential rent 
from the opportunities 
we have identified, to be 
delivered over the next 
10 years.

Dark/powered shell 
approach is our base 
case but open to all 
models. 



3

Almost 20 years of experience in the data centre market

1. As of 30 June 2024. 

£55m
Headline rent1 
(7% of Group)

34
Data centres
(30 in Slough)

17years
WAULT1

(to break)

First data centre lease was signed on the Slough Trading Estate in 2005.

Slough is now home to Europe’s largest cluster of data centres.

SEGRO’s first multi-storey data centre was built in 2018.

All of our data centres are dark shells – SEGRO developed and leases the 
building (with an allocation of power) to data centre operators, such as:



Power
Private and resilient power 
network.

Proximity
Located in major Availability 
Zones for latency and resilience. 

Access to established fibre
optic and sub-sea cables. 

Strong relationship with the 
Slough Borough Council. 

Simplified Planning Zone (SPZ) 
offers a significant competitive 
advantage in Slough.

Planning
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The secrets to the Slough Trading Estate’s success



CAPITAL REQUIREMENT, OPERATIONAL COMPLEXITY AND RISK

Powered
land

Dark/powered 
shell

Fully
fitted

Colocation
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There are a number of real estate strategies…

Source land, power and planning

Build shell

Complete fit-out

Operate and maintain

Leasing risk

Capital intensity

Pricing model

Speculative or pre-let

High (8-10x)

Kw per month

Speculative or pre-let

High (8-10x)

Kw per month

None

Low

Per acre

Pre-let

Medium

Per sq m

…SEGRO’s strategy, to maximise risk adjusted return, 
is focused on the dark/powered shell model.

Characteristics: C
ore real estate activity



Co-locators
Fully-fitted out space leasing
to other businesses (including 
hyperscalers).

Offer control, cost efficiency
and scalability.

Demand driven by Cloud transition 
and data usage so focused on 
major Availability Zones.

Enterprise
Private data centres.

Mostly used by 
telecommunications companies 
and financial services.

Proximity to end user is important.

Huge data centres focused on 
processing power and scalability 
for high-tech businesses and 
applications.

Demand driven by Cloud and 
increasingly Artificial Intelligence.

Hyperscalers

…leased to three main customer types

6
6
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Data centres: c.£200m of additional rent opportunity

Focus on our existing markets which are 
located in key Availability Zones

Targeting demand driven by Cloud and 
Inference AI

Execution strategy:
- Preferred model is dark/ powered shells1 
- Sale of powered land where long-term 

value can be captured upfront
- Exploring other models to maximise value 

on a case-by-case basis

Slough Trading Estate

c.£200m
Additional rent opportunity2 
(including both land bank and 
redevelopment of income 
producing assets)

8-12%
Yield on cost2

1. See slide 46. 2. Assuming dark/powered shell model only.
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Case study: Ajax Avenue, Slough Trading Estate

72,500 sq ft of 1960s multi-let terraced warehouses

AFTER

BEFORE

Re-located customers to other parts of the portfolio

Completed three multi-level data centres, equating 
to over 400,000 sq ft of space in December 2023

Lease signed with Global Technical Realty for 25-year term

Significant increase in rent and lettable area

CONSTRUCTION
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Case study: Ajax Avenue, Slough Trading Estate

1. Simplified Planning Zone. Due to this arrangement specific planning permission was not required. 

Dark/powered shell: 2 years to capture 
development profit and passing rent

Fully fitted: >4 years to fully 
operational and revenue producing 

Site identified 
and securing 
vacant 
possession 
began

Vacant 
possession 
achieved, site 
clearance started 
and pre-let 
signed

SPZ notification1 
and construction 
of shell started Construction of 

shell complete and 
handed over to 
customer who 
began fit out of 
first phase

Customer fit out 
continues and 
first phase goes 
live

DC reaches 
full capacity 
(depending 
on leasing)

2020 H1 2021 H2 2021 H1 2023 Ongoing 2025+



SEGRO
- Bespoke data centres developed to the same high 

sustainability standards as our industrial assets. 
- Green Lease clauses to increase use of renewable 

energy.
- Data Centre Community Investment Plan (CIP) to benefit 

community around the Slough Trading Estate. 

Data centre operators
- Climate Neutral Data Centre Pact established to combat 

climate change.
- Focusing on improving power usage effectiveness, 

sourcing clean energy, limiting water usage and 
reducing waste.   

- Data centres provide direct and indirect high-quality 
employment both during construction and operation.

10https://www.climateneutraldatacentre.net/

Both SEGRO and data centre operators
are mindful of the ESG challenges



SEGRO has the track record, expertise and a significant
opportunity in the high growth data centre market
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Almost 20 years of 
experience in creating 
Europe’s largest data 
centre hub. 

Established 
relationships with 
major co-locators
and hyperscalers.

c£200m of potential rent 
from the opportunities 
we have identified, to be 
delivered over the next 
10 years.

Dark/powered shell 
approach is our base 
case but open to all 
models. 



Q&A
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Forward-looking statements and Disclaimer

This document has been prepared by SEGRO plc (SEGRO) solely for use at this presentation event. For the purposes of this disclaimer, ‘Presentation’ shall mean this document, 
the oral presentation of the slides by SEGRO and related question-and-answer session and any materials distributed at, or in connection with, that presentation.

This Presentation is supplied for information purposes only and may not be reproduced or redistributed. This Presentation should be read in the context of the 
Results Announcement.  No representation or warranty of any nature is given, nor is any responsibility or liability of any kind accepted by SEGRO or any of its Directors, 
officers, employees, advisers, representatives or other agents with respect to the completeness or accuracy of any information provided in this Presentation.

This Presentation may contain certain forward-looking statements with respect to SEGRO’s expectations and plans, strategy, management objectives, future developments 
and performance, costs, revenues and other trend information. Some of these forward-looking statements may be based on data provided by third parties. All statements 
other than historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations and all forward -looking 
statements are subject to assumptions, risks and uncertainties. Many of these assumptions, risks and uncertainties relates to factors that are beyond SEGRO’s ability to control 
or estimate precisely and which could cause actual results or developments to differ materially from those expressed or implied by these forward-looking statements. Certain 
statements have been made with reference to forecast process changes, economic conditions and the current regulatory environment. Any forward-looking statements made 
by or on behalf of SEGRO are based upon the knowledge and information available to Directors as at the date of the statement. Accordingly, no assurance can be given that 
any particular expectation will be met and you are cautioned not to place undue reliance on the forward-looking statements. Additionally, forward-looking statements regarding 
past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The information contained in this Presentation, including 
information provided by third parties, is given as at the date of this Presentation and is subject to change without notice. Other than in accordance with its legal or regulatory 
obligations (including under the UK Listing Rules and the Disclosure Guidance and Transparency Rules of the Financial Conduct Authority), SEGRO does not undertake to update 
any forward-looking statements, including to reflect any new information or changes in events, conditions or circumstances on which any such statement is based. 
Past share performance cannot be relied on as a guide to future performance. Nothing in this Presentation should be construed as a profit estimate or profit forecast. 

This Presentation does not constitute an offer to sell or an invitation to buy securities in SEGRO or an invitation or inducement to engage in or enter into any contract 
or commitment or other investment activity. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, 
any contract or commitment or investment decision whatsoever.
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