“The rejection of Prologis’ initial approach
reflects what we see as a fundamental
valuation gap. While the 925p proposal may
align with SEGRO’s reported net asset value,
NAV alone does not, in my opinion, capture
the strategic worth of a business of this
quality.

“SEGRO has built one of Europe’s leading
logistics platforms over many decades, with a
portfolio that combines prime urban and big
box logistics assets, embedded rental growth
potential, and increasingly valuable optionality
through its exposure to powered land and
data centre development opportunities.
Those characteristics create scarcity value
that is difficult to replicate and should
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command a meaningful control premium in any
acquisition scenario.

“The board’s response suggests it believes
the proposal fails to adequately compensate
shareholders for that long-term strategic
value. In situations like this, NAV should be
viewed as a starting point rather than the final
measure of what a business is worth to an
acquirer.

“If Prologis chooses to return with an
improved offer, investors will rightly expect
any revised proposal to fully reflect not only
the quality of the underlying portfolio, but
also the strategic benefits and future growth
potential that ownership of SEGRO would
provide.”

For more information, or to talk to Matthew Norris, please contact:

Sam Slator
sam.slator@graviscapital.com

020 3405 8554 / 07547994945
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Disclosure

Gravis is an investor in both Prologis and SEGRO plc.

Important information

This press release is issued by Gravis Advisory Limited (“GAL”), which is authorised and regulated
by the Financial Conduct Authority. GAL’s registered office address is 24 Savile Row, London,
United Kingdom, W1S 2ES. The company is registered in England and Wales under registration
number 09910124.

TM Gravis UK Listed Property (PAIF) Fund (the “Fund”) is a sub-fund of TM Gravis Real Assets
ICVC, which is a non-UCITS retail scheme and an umbrella company for the purposes of the OEIC
Regulations. The Fund is a Property Authorised Investment Fund (“PAIF”).

The Authorised Fund Manager of TM Gravis Real Assets ICVC is Thesis Unit Trust Management
Limited (TUTMAN), Exchange Building, St John’s Street, Chichester, West Sussex, PO19 1TUP.
TUTMAN is authorised and regulated by the Financial Conduct Authority. GAL is the investment
manager of the Fund.

Any decision to invest in the Fund must be based solely on the information contained in the
Prospectus, the latest Key Investor Information Document and the latest annual or interim
report and financial statements.

GAL does not offer investment advice and this article should not be considered a
recommendation, invitation orinducement to invest in the Fund. Prospective investors are
recommended to seek professional advice before making a decision to invest.

Your capital is at risk and you may not get back the full amount invested. Past performance is not
a reliable indicator of future results. Prospective investors should consider the risks connected
to an investment in the Fund, which include (but are not limited to) market risk, counterparty
risk, inflation and interest rate risks and the risks of investing in real estate and related
industries. Please see the Risk Factors section in the Prospectus for further information.

This press release has been prepared by GAL using all reasonable sKill, care and diligence. It
contains information and analysis that is believed to be accurate at the time of publication but is
subject to change without notice. It is not intended for distribution to, or use by, any person or
entity in any jurisdiction or country where such distribution or use would be contrary to local law
or regulation. Any recipients outside the UK should inform themselves of and observe any
applicable legal or regulatory requirements in their jurisdiction.
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