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Notice of the
91st Annual General Meeting
of SEGRO plc

11.00 a.m. on 26 April 2012
Congress Centre
23-28 Great Russell Street
London WC1B 3LS

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
If you are in any doubt about the action you should take, you should seek advice from an 
independent financial advisor authorised under the Financial Services and Markets Act 2000.  
If you have sold or transferred all your shares in SEGRO plc, please hand this document and 
the accompanying form of proxy to the purchaser or transferee, or to your stockbroker or 
agent through whom the sale or transfer was effected.
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What happens at the AGM?
The 91st Annual General Meeting (AGM or Meeting) of SEGRO plc (the Company) for 2012 will be held at 11.00 a.m. 
on 26 April 2012 at Congress Centre, 23-28 Great Russell Street, London WC1B 3LS. The information on this page is a 
summary of the full Notice of Meeting which begins on page 6. An explanation of each of the resolutions to be proposed 
at the AGM is set out on pages 3 to 5.

AGM Schedule

10.30 a.m.	 Registration desks open

	 Refreshments available

11.00 a.m. 	 The AGM starts

	 – Chairman’s introduction

	 – Chief Executive’s business update and results for the 2011 financial year

	 – Questions and answers

	 – Poll vote on the resolutions

12.00 p.m.	 AGM closes. Refreshments available.

Attending the Meeting

If you are coming to the Meeting, please bring your Attendance Card with you. It authenticates your right to attend, speak 
and vote at the Meeting and will speed your admission.

All joint holders can attend and speak at the Meeting, however only the first shareholder listed on the Register of 
Members can vote.

The map and directions to the AGM venue can be found at the back of this booklet.

Questions

If you have any questions about the Meeting or your shareholding, please contact our Registrar, Computershare Investor 
Services PLC by post at: The Pavilions, Bridgwater Road, Bristol BS99 6ZZ; by telephone on 0870 707 1296; or on the 
internet at www.investorcentre.co.uk

Copies of SEGRO’s Annual Report and Accounts, financial statements and other shareholder information is available at 
www.SEGRO.com

Further information for shareholders is set out on pages 10, 11 and 12 of this document.
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The following pages provide an explanation of the resolutions 
which are to be proposed at this year’s AGM. The full Notice of 
Meeting can be found on pages 6 and 7.

Ordinary business
Resolution 1 – To receive the financial statements and the 
reports of the Directors and auditor for the year ended 
31 December 2011.

For each financial year, the Directors must present the Company’s 
financial statements, the Directors’ report and the auditor’s report 
to the shareholders at a general meeting. The 2011 Annual Report 
and Accounts was made available to shareholders in March 2012.

Resolution 2 – To declare a final dividend of 9.9 pence per 
ordinary share.

The Company paid an interim dividend of 4.9 pence per ordinary 
share on 7 October 2011 (with the entire amount being an 
ordinary cash dividend). The Directors recommend a final dividend 
of 9.9 pence per ordinary share to be paid 7.0 pence as a PID 
and 2.9 pence as an ordinary cash dividend in respect of the 
year ended 31 December 2011, bringing the total for the year 
to 14.8 pence per share. Subject to approval by shareholders, 
the final dividend will be paid on 4 May 2012 to shareholders on 
the register of members as at the close of business on 23 March 
2012.

A Dividend Reinvestment Plan (the DRIP) is available; for further 
details please refer to the DRIP Booklet and DRIP Mandate 
Form. For the 2011 final dividend payment, the deadline for DRIP 
applications is 13 April 2012.

Resolution 3 – To approve the remuneration report for the 
year ended 31 December 2011.

The remuneration report is set out on pages 64 to 74 of the Annual 
Report.

In accordance with applicable legislation, shareholders are invited 
to vote on the remuneration report. The vote is advisory only and 
the Directors’ entitlement to remuneration is not conditional on the 
resolution being passed.

Resolutions 4 to 10 – Re-election of Nigel Rich, Andrew 
Palmer, Chris Peacock, Mark Robertshaw, David Sleath, 
Doug Webb and Thom Wernink.

The Company’s articles of association (Articles) require one-third 
of the Directors to retire by rotation at each AGM. However, the 
UK Corporate Governance Code 2010 (the Code) recommends 
that all Directors stand for annual election by shareholders. 
Accordingly, in compliance with the Code, all Directors will submit 
themselves for re-election or election by shareholders. The Board 
has confirmed that all Directors continue to perform effectively 
and have demonstrated commitment to their respective roles. 
Biographies of all of the Directors seeking re-election are set out in 
Appendix 1. 

Resolution 11 – Election of Justin Read as Director.

Justin Read was appointed as Director on 30 August 2011. The 
Articles require any Director who has been appointed since the 
last AGM to stand for election by the shareholders at the following 
AGM. Accordingly, Justin Read is seeking election as a Director at 
this year’s Meeting. 

A biography of Justin Read is set out in Appendix 1.

Resolution 12 – To re-appoint Deloitte LLP as auditor of the 
Company.

The Company is required to appoint an auditor to serve for each 
financial year. Following the Audit Committee’s evaluation of the 
independence and effectiveness of the auditor it recommended 
to the Board that Deloitte LLP be re-appointed as auditor of the 
Company. Deloitte LLP has confirmed its willingness to continue  
to act as the Company’s auditor. 

Resolution 13 – To authorise the Directors to determine the 
remuneration of the auditor.

The Companies Act 2006 (2006 Act) requires the shareholders of 
the Company to authorise the Directors to agree the level of the 
auditor’s remuneration.

Special business
Resolution 14 – To authorise political donations under the 
2006 Act.

The Company’s policy is not to make any donations to any political 
parties. However, the 2006 Act contains restrictions on companies 
making political donations and incurring political expenditure and 
it defines these terms very widely. Although the Company does 
not intend to make political donations as the term is currently 
understood, this authority will ensure that the Company and its 
subsidiaries do not commit any technical breach that could arise 
from the wide definitions contained within the 2006 Act when 
carrying out its normal business activities. As required by the 2006 
Act, the resolution is in general terms and does not purport to 
authorise particular donations or EU political expenditure.

Resolutions 15 and 17 – Authority to allot shares.

Resolution 15 gives the Directors the authority to allot shares up to 
a maximum amount of £24,722,612, representing approximately 
one third of the Company’s issued ordinary share capital as at 
13 March 2012 (the latest practicable date prior to the publication 
of this Notice). 

In line with the guidance issued by the Association of British 
Insurers (ABI), resolution 17 gives the Directors an additional 
authority to allot ordinary shares in connection with a rights issue. 
Under this additional authority, the Company is permitted to allot 
shares representing a further one third of the Company’s issued 
share capital. This authority can only be used to allot shares 
pursuant to a pre-emptive rights issue. 

Accordingly, under the authorities granted in resolutions 15 and 
17, the Directors would have the authority to allot shares up to a 
maximum nominal amount of £49,445,225 representing the ABI 
guideline limit of two thirds of the Company’s issued ordinary share 
capital as at 13 March 2012 (the latest practicable date prior to the 
publication of this Notice). Of this two thirds amount, £24,722,612 
(representing approximately one third of the Company’s issued 
ordinary share capital) can only be allotted pursuant to a rights 
issue.

In the event that the Directors do exercise the authorities to allot 
shares proposed under resolutions 15 and 17, they intend to 
follow the ABI recommendations that all of the Directors stand for 
re-election at the following AGM.

As at the date of this Notice the Company does not hold any 
ordinary shares of the Company in treasury.

AGM resolutions –  
an explanation
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Resolutions 16 and 18 – Disapplication of pre-emption rights.

Resolution 16 will give the Directors authority, in certain 
circumstances, to allot shares pursuant to the authority granted 
under resolution 15, or sell treasury shares, for cash without first 
offering them to existing shareholders in proportion to their existing 
shareholdings.

As in previous years, this authority would be limited to allotments 
or sales:

(a) in connection with pre-emptive offers (and offers to holders of 
other equity securities as required by the rights of such securities) 
up to a maximum nominal amount of £24,722,612, representing 
approximately one third of the Company’s issued ordinary share 
capital, as at 13 March 2012 (the latest practicable date prior to 
the publication of this Notice); and

(b) otherwise, up to a maximum nominal value of £3,708,391, 
representing approximately 5% of the issued ordinary share capital 
of the Company as at 13 March 2012 (the latest practicable date 
prior to the publication of this Notice). 

The Directors confirm their intention to follow the provisions of 
the Pre-Emption Group’s Statement of Principles (Principles) with 
regard to cumulative usage of authorities within a rolling 3-year 
period where the Principles provide that usage in excess of 7.5% 
should not take place without prior consultation with shareholders. 
This approach is endorsed by the ABI.

Resolution 18 extends the authority proposed under resolution 16 
by giving the Directors the power to allot shares or sell treasury 
shares representing a further one third of the Company’s issued 
share capital without first offering them to existing shareholders in 
proportion to their existing shareholdings. However, this authority 
can only be used to allot shares pursuant to a pre-emptive rights 
issue.

The Directors have no present intention to make use of authorities 
15, 16, 17 and 18. The intention of these authorities is to preserve 
maximum flexibility in managing the Group’s capital reserves and 
to keep the Company in line with standard practice for listed 
companies.

The authorities in resolutions 15, 16, 17 and 18 will expire (unless 
previously renewed, varied or revoked) on the earlier of 25 July 
2013 or the date of the Company’s next AGM.

Resolution 19 – To authorise the Company to make market 
purchases of its ordinary shares.

Resolution 19 gives the Company authority to buy back its own 
ordinary shares in the market as permitted by the 2006 Act. 

With the authority of shareholders, the Company is empowered 
by the Articles to buy back its own ordinary shares in the market 
as permitted by the 2006 Act. This authority limits the number of 
shares that could be purchased to a maximum of 74,167,837, 
representing approximately 10% of the Company’s issued share 
capital as at 13 March 2012 (the last practicable date prior to the 
publication of this Notice) and sets minimum and maximum prices.

The Company renewed its authority to purchase its own shares 
at the AGM in 2011 and no shares have been purchased 
pursuant to this authority. The Directors now seek to renew this 
general authority which will be exercised only if, in the opinion 
of the Directors, this will result in an increase in earnings per 
share and would be in the best interests of the Company and 

its shareholders generally, given the market conditions and the 
price prevailing at the time. The Board has no present intention 
to exercise this authority. This general authority will be renewable 
annually. 

The 2006 Act permits companies to hold any shares acquired by 
way of market purchases in treasury rather than having to cancel 
them. The Company would consider holding any of its own shares 
purchased under the authority granted by resolution 19 as treasury 
shares. This would give the Company the ability to re-issue the 
treasury shares as and when required quickly and cost effectively 
and would provide additional flexibility in the management of the 
Company’s capital base. No dividends will be paid on shares while 
held in treasury and no voting rights will attach to those shares. 
However, prevailing circumstances may mean that the shares are 
cancelled immediately on repurchase. 

As at 13 March 2012, the total number of options to subscribe for 
equity shares outstanding is 499,439, which represents 0.02% of 
the issued ordinary share capital of the Company (the Company 
does not currently hold treasury shares). 

Resolution 20 – To enable a general meeting other than an 
AGM to be held on not less than 14 clear days’ notice.

Changes made to the 2006 Act by the Companies (Shareholders’ 
Rights) Regulations 2009 (Regulations) increased the notice period 
required for general meetings of the Company to 21 days unless 
shareholders approve a shorter notice period which cannot, 
however, be less than 14 clear days. AGMs will continue to be 
held on at least 21 clear days’ notice.

Before the Regulations came into force in August 2009, the 
Company was able to call general meetings other than an AGM 
on 14 clear days’ notice without obtaining shareholder approval. In 
order to preserve this ability, resolution 20 seeks such approval. 

The shorter notice period would not be used as a matter of routine 
for such meetings, but only where the flexibility is merited by the 
business of the meeting and is thought to be in the interests of 
shareholders as a whole. The Company will also need to meet 
the requirements for electronic voting under the Shareholders’ 
Rights Regulations before it can call a general meeting on 14 days’ 
notice. The approval will be effective until the next AGM when it is 
intended that a similar resolution will be proposed.

Resolution 21 – To approve the proposed changes to the 
SEGRO plc 2008 Long Term Incentive Plan (LTIP or the Plan)

Following consultation with major shareholders, the Remuneration 
Committee (the Committee) has reviewed the operation of the 
Plan and proposes to implement changes which it believes will 
best incentivise SEGRO’s management to deliver long-term 
performance. The proposed changes which are being made to the 
operation are set out in Appendix 2 and are summarised below. 
Further details and the background to the changes are also set out 
on pages 67 and 68 of the Annual Report and Accounts. 

Performance Conditions: 
The Committee proposes to increase the length of the period 
over which the Company’s performance is tested from three to 
four years to better reflect the time horizon for value creation, and 
reflect a more appropriate timescale for measuring the success of 
the Company’s strategy.

The Committee has decided that future awards should be subject 
to two performance conditions which are to be weighted equally. 
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50% of the award is to be based on the Company’s four year Total 
Shareholder Return (TSR) outperformance of a benchmark based 
on the weighted TSR of FTSE REITS. The remaining 50% of the 
award will be based on a condition measuring the Company’s 
Total Property Return (TPR) against a blended Investment Property 
Databank (IPD) benchmark, weighted to reflect the geographical 
mix of the Company’s portfolio. The Committee selected TSR to 
strengthen shareholder alignment, and TPR which is considered to 
be the best internal driver of the Company’s TSR.

Discretionary Underpin: 
The Committee will operate a discretionary underpin which allows 
it to adjust awards downwards at vesting if it is not satisfied that 
the outcome is a fair reflection of underlying performance, or in the 
event of excessive risk-taking or misstatement. 

LTIP Transitionary Award:
The Committee has recognised that the proposed lengthening of 
the LTIP performance period from three to four years would result 
in there being no potential LTIP vesting in 2015. To avoid this, 
the Committee proposes to make two reduced grants following 
the 2012 AGM. The 2012 LTIP grant will vest based on four year 
performance. In addition an LTIP Transitionary Award will be made 
vesting based on three year performance. Each award will be 
based on the normal LTIP grant size, reduced by 25%.

Limits on Individuals’ Awards: 
Subject to approval from the Shareholders, the limit on annual 
awards that are made to individuals will be increased from 250% 
to 300% of a participant’s annual remuneration. This allows the 
LTIP Transitionary Award to be made. Although the Company 
does not intend normally to grant awards with a value in excess 
of 200% of annual remuneration, there may be exceptional 
circumstances where a greater award may be made. 

Dividends:
Dividends will accrue on LTIP shares over the vesting period and 
be paid on those LTIP shares which vest. When vested shares 
comprised in an award are released, the individual will be paid 
an amount which is equivalent to the dividends payable over the 
period. The Trustees may also decide to transfer to the individual 
the number of shares which would be of equivalent value to the 
dividends which are payable on the vested LTIP shares. 

Shareholder approval:
The change to the maximum level of the individual award 
requires shareholder approval. The Committee is also taking this 
opportunity to make various other minor amendments to the rules 
and those are described in Appendix 2 to this Notice.

Subject to the approval of the changes to the Plan by Shareholders,  
it is proposed that the 2012 LTIP and the LTIP Transitionary Award 
will be made in May 2012 following the 2012 AGM. In subsequent 
years, awards will normally be made in March or August following 
the announcement of the Company’s full or half year results. 

Resolution 22 – To renew the SEGRO plc Share Incentive Plan 
(SIP)

The SIP was approved by shareholders at the Annual General 
Meeting in May 2000 and commenced operation in 2003. 
Details of the operation of the SIP are set out on page 107 of the 
Company’s 2011 Annual Report and Accounts. In accordance 
with best practice, the Directors seek shareholders approval to the 
continued operation of the SIP. 
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Notice is hereby given that the 91st Annual General Meeting (AGM 
or Meeting) of SEGRO plc (the Company) will be held at Congress 
Centre, 23-28 Great Russell Street, London WC1B 3LS on 
Thursday, 26 April 2012 at 11.00 a.m. for the following purposes:

Ordinary business
To consider and, if thought fit, pass the following resolutions which 
will be proposed as ordinary resolutions:

1.	� To receive the financial statements and the reports of the 
Directors and auditor for the year ended 31 December 2011.

2.	� To declare a final dividend of 9.9 pence, 7.0 pence to be paid 
as a property income distribution and 2.9 pence as an ordinary 
cash dividend, recommended by the Directors in respect of 
the year ended 31 December 2011, payable on 4 May 2012 to 
holders of ordinary shares registered at the close of business 
on 23 March 2012.

3.	� To approve the remuneration report for the year ended 
31 December 2011.

4.	� To re-elect Nigel Rich as a Director.

5.	� To re-elect Andrew Palmer as a Director.

6.	� To re-elect Chris Peacock as a Director.

7.	� To re-elect Mark Robertshaw as a Director.

8.	� To re-elect David Sleath as a Director.

9.	� To re-elect Doug Webb as a Director.

10.	�To re-elect Thom Wernink as a Director.

11.	�To elect Justin Read as a Director.

12.	�To re-appoint Deloitte LLP as the Company’s auditor to hold 
office until the conclusion of the next general meeting at which 
financial statements are laid before the Company.

13.	�To authorise the Directors to determine the remuneration of the 
auditor.

Special business
To consider and, if thought fit, pass resolutions 14, 15, 17, 21 and 
22 as ordinary resolutions and to pass resolutions 16, 18, 19 and 
20 as special resolutions.

Political Donations and Expenditure 
14.	�That, in accordance with the section 366 of the Companies Act 

2006 (2006 Act), the Company and all the companies that are 
subsidiaries of the Company at the time at which this resolution 
is passed, or at any time during the period for which this 
resolution has effect, are authorised to:

	 (a)	� make political donations (as defined in section 364 of the 
2006 Act) to political parties (as defined in section 363 
of the 2006 Act) or independent election candidates (as 
defined in section 363 of the 2006 Act), not exceeding 
£25,000 in total;

	 (b)	�make political donations (as defined in section 364 of the 
2006 Act) to political organisations other than political 
parties (as defined in section 363 of the 2006 Act), not 
exceeding £25,000 in total; and 

	 (c)	� incur political expenditure (as defined in section 365 of the 
2006 Act), not exceeding £25,000 in total; 

	� during the period beginning with the date of the passing of 
this resolution and ending on the date of the next AGM of 

the Company or 25 July 2013 whichever is earlier. In any 
event, the aggregate amount of political donations and 
political expenditure made or incurred by the Company and 
its subsidiaries pursuant to this resolution shall not exceed 
£50,000.

General authority to allot shares
15.	�That, the Directors be and are hereby generally and 

unconditionally authorised in accordance with section 551 of 
the 2006 Act to exercise all the Company’s powers to allot 
shares in the Company and to grant rights to subscribe for, or 
to convert any security into, shares in the Company (Rights) up 
to an aggregate nominal amount of £24,722,612 and so that 
the Directors may make such exclusions or other arrangements 
as they deem necessary or expedient in relation to fractional 
entitlements, legal or practical problems under the laws of, 
or the requirements of any relevant regulatory body or stock 
exchange in, any territory, or any matter whatsoever, on the 
following terms:

	 (a)	� this authority expires (unless previously renewed, varied or 
revoked) on the earlier of 25 July 2013 or the date of the 
Company’s next AGM;

	 (b)	�the Directors are entitled to make offers or agreements 
before the expiry of such authority which would or might 
require shares to be allotted or Rights to be granted after 
such expiry and the Directors shall be entitled to allot shares 
and grant Rights pursuant to any such offer or agreement 
as if this authority had not expired; and

	 (c)	� the authority is in substitution for all existing unauthorised 
authorities.

General disapplication of pre-emption rights
16.	�That, the Directors be and they are hereby empowered 

pursuant to section 570 and section 573 of the 2006 Act to 
allot equity securities (within the meaning of section 560 of the 
2006 Act) for cash either pursuant to the authority conferred by 
resolution 15 above or by way of a sale of treasury shares as if 
section 561(1) of that Act did not apply to any such allotment 
or sale on the following terms:

	 (a)	� this power is limited to the allotment of equity securities or 
sale of treasury shares:

		  (i)	� in connection with an offer of securities in favour of 
(a) ordinary shareholders where the equity securities 
respectively attributable to the interests of the ordinary 
shareholders (other than the Company) are proportionate 
(as nearly as may be) to the respective numbers of 
ordinary shares held by them and (b) holders of other 
equity securities as required by the rights of those 
securities or as the Directors otherwise consider 
necessary or appropriate, subject in each case to such 
exclusions or other arrangements as the Directors may 
deem necessary or expedient in relation to fractional 
entitlements, legal or practical problems under the laws 
of, or the requirements of any relevant regulatory body or 
stock exchange in, any territory, or any other matter; and

		  (ii)	� otherwise than under paragraph (i), up to a total nominal 
value of £3,708,391;

	 (b)	�this power expires (unless previously renewed, varied or 
revoked) on the earlier of 25 July 2013 or the date of the 
Company’s next AGM;

Notice of the 
91st Annual General Meeting  
of SEGRO plc
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	 (c)	� before this power expires, the Directors may make offers or 
agreements which would or might require equity securities 
to be allotted and/or treasury shares sold after it expires and 
the Directors are entitled to allot equity securities and/or sell 
treasury shares pursuant to any such offer or agreement as 
if this power had not expired; and

	 (d)	�this power is in substitution of all unexercised powers given 
for the purposes of section 570 of the 2006 Act.

Additional authority to allot shares
17.	�That, in addition to the authority conferred by resolution 15, 

the Directors be and are hereby generally and unconditionally 
authorised in accordance with section 551 of the 2006 Act 
to exercise all the Company’s powers to allot shares in the 
Company and to grant rights to subscribe for, or to convert any 
security into, shares in the Company (Rights) comprising equity 
securities (as defined in the 2006 Act) up to a nominal amount 
of £24,722,612 in connection with an offer by way of rights 
issue:

	 (a)	� to ordinary shareholders in proportion (as nearly as may be 
practicable) to their existing holdings; and

	 (b)	�to holders of other equity securities as required by the rights 
of those securities or as the Directors otherwise consider 
necessary or appropriate, 

	� and so that the Directors may make such exclusions or other 
arrangements as they deem necessary or expedient in relation 
to fractional entitlements, legal or practical problems under the 
laws of, or the requirements of any relevant regulatory body or 
stock exchange in, any territory, or any matter whatsoever, on 
the following terms: (i) this authority expires (unless previously 
renewed, varied or revoked) on the date of the Company’s 
next AGM or 25 July 2013 whichever is earlier; and (ii) the 
Directors are entitled to make offers or agreements before the 
expiry of such authority which would or might require shares 
to be allotted or Rights to be granted after such expiry and 
the Directors shall be entitled to allot shares and grant Rights 
pursuant to any such offer or agreement as if this authority had 
not expired.

Additional disapplication of pre-emption rights
18.	�That, the Directors be and they are hereby empowered 

pursuant to section 570 and section 573 of the 2006 Act to 
allot equity securities (within the meaning of section 560 of the 
2006 Act) for cash either pursuant to the authority conferred by 
resolution 17 above or by way of a sale of treasury shares as if 
section 561(1) of that Act did not apply to any such allotment 
or sale on the following terms:

	 (a)	� this power is limited to the allotment of equity securities 
or sale of treasury shares in connection with an offer of 
securities by way of rights issue only in favour of (i) ordinary 
shareholders where the equity securities respectively 
attributable to the interests of the ordinary shareholders 
(other than the Company) are proportionate (as nearly 
as may be) to the respective numbers of ordinary shares 
held by them and (ii) holders of other equity securities as 
required by the rights of those securities or as the Directors 
otherwise consider necessary or appropriate, subject, in 
each case, to such exclusions or other arrangements as the 
Directors may deem necessary or expedient in relation to 
fractional entitlements, legal or practical problems under the 
laws of, or the requirements of any relevant regulatory body 
or stock exchange in, any territory, or any other matter;

	 (b)	�this power expires (unless previously renewed, varied or 
revoked) on the earlier of 25 July 2013 or the date of the 
Company’s next AGM; and

	 (c)	� before this power expires, the Directors may make offers or 
agreements which would or might require equity securities 
to be allotted and/or treasury shares sold after it expires and 
the Directors are entitled to allot equity securities and/or sell 
treasury shares pursuant to any such offer or agreement as 
if this power had not expired.

Company’s authority to purchase its own shares
19.	�That, the Company be and is hereby generally and 

unconditionally authorised for the purposes of section 701 of 
the 2006 Act to make market purchases of ordinary shares of 
10 pence each in the capital of the Company provided that:

	 (a)	� the maximum aggregate number of ordinary shares which 
may be purchased pursuant to this authority is 74,167,837;

	 (b)	�the minimum price which may be paid for each ordinary 
share (exclusive of expenses) is 10 pence;

	 (c)	� the maximum price which may be paid for each ordinary 
share (exclusive of expenses) shall be the higher of (i) an 
amount equal to 105% of the average of the middle market 
quotations for an ordinary share as derived from the London 
Stock Exchange’s Daily Official List for the five business 
days immediately preceding the day on which such ordinary 
share is contracted to be purchased and (ii) the higher of the 
price of the last independent trade and the highest current 
independent bid on the London Stock Exchange at the time 
the purchase is carried out;

	 (d)	�this authority shall expire (unless previously renewed, varied 
or revoked) on the earlier of 25 July 2013 or the date of the 
Company’s next AGM; and

	 (e)	� before this authority expires, the Company may make a 
contract to purchase its ordinary shares under this authority 
which would or might involve the Company purchasing its 
own shares after this authority expires.

Notice of General Meetings
20.	�That, a general meeting, other than an annual general meeting, 

may be called on not less than 14 clear days’ notice. 

Approval of proposed changes to the 2008 Long Term 
Incentive Plan (LTIP or the Plan)
21.	�That the changes to the Plan, as summarised in Appendix 2 be 

approved.

Renewal of the SEGRO plc Share Incentive Plan (SIP)
22.	�That the continued operation of the SIP is hereby approved.

	� The Board believes that the resolutions proposed at the AGM 
are in the best interests of shareholders and recommend that 
shareholders vote in favour of the resolutions, as your directors 
intend to do in respect of their beneficial holdings.

By order of the Board 

Elizabeth Blease
Company Secretary
Cunard House
15 Regent Street
London
SW1Y 4LR

19 March 2012
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Nigel Rich CBE
Chairman (Aged 66) 
Chairman of the Nomination Committee

Appointed as a Non-Executive Director on 1 July 2006 and 
became Chairman on 1 October 2006. He is a Non-Executive 
Director of Bank of the Phillippine Islands (Europe) plc, Matheson 
& Co Ltd, and Pacific Assets Trust. He was previously Chairman of 
Xchanging plc, Exel PLC, CP Ships and Hamptons Group Ltd. In 
his career he was Managing Director of Hongkong Land and then 
Jardine Matheson. He is an Alternate Member of the Takeover 
Panel. He is a Fellow of the Institute of Chartered Accountants in 
England and Wales.

David Sleath
Chief Executive Officer (Aged 50) 
Member of the Nomination Committee

Appointed as Chief Executive Officer on 28 April 2011 having 
joined the Company as Finance Director on 1 January 2006. 
Previously, he was Finance Director of Wagon plc, the international 
automotive engineering group from 1999 to 2005. From 1982 
to 1999 he worked for Arthur Andersen, latterly as a partner and 
Head of Audit and Assurance for the Midlands. He is a Non-
Executive Director of Bunzl plc, a Board member of the European 
Public Real Estates Association and a member of the London 
Regional Board of Royal & Sun Alliance. He is a Fellow of the 
Institute of Chartered Accountants in England and Wales. 

Justin Read
Finance Director (Aged 50)

Appointed as Finance Director on 30 August 2011. Between April 
2008 and August 2011 he was Group Finance Director at Speedy 
Hire Plc. Prior to that, he spent 13 years in a variety of roles at 
Hanson Plc, as well as working at Euro Disney SCA and Bankers 
Trust Company.

Andrew Palmer
Senior Independent Non-Executive Director (Aged 58) 
Member of the Audit, Nomination Committee and the 
Remuneration Committees

Appointed a Non-Executive Director on 26 January 2004. Formerly 
Group Finance Director of Legal & General Group plc where he 
had also held a number of financial and operational roles in the 
asset management, insurance and international businesses. He 
is a Non-Executive Director of RBS Insurance and Royal London, 
a Director of the Royal School of Needlework and a member of 
the Financial Reporting Review Panel of the Financial Reporting 
Council. He is a Fellow of the Institute of Chartered Accountants in 
England and Wales. 

Christopher Peacock
Independent Non-Executive Director (Aged 66) 
Chairman of the Remuneration Committee  
Member of the Nomination Committee 

Appointed as a Non-Executive Director on 28 January 2004. He 
is a Director of Howard de Walden Estates Limited and sits on 
the Advisory Investment Committee for Trinova Real Estates LLP. 
He was previously President and Chief Executive Officer of Jones 
Lang LaSalle. He is a Fellow of the Royal Institution of Chartered 
Surveyors. 

Thom Wernink
Independent Non-Executive Director (Aged 66) 
Member of the Audit and Nomination Committees

Appointed as a Non-Executive Director on 23 May 2005. He is a 
Non-Executive Director of a number of property and investment 
companies based in Continental Europe. He was previously 
Chairman of the European Public Real Estates Association and of 
Corio NV, a Netherlands-based property company with interests 
across Europe.

Doug Webb
Independent Non-Executive Director (Aged 50) 
Chairman of the Audit Committee

Appointed as a Non-Executive Director on 1 May 2010. He is Chief 
Financial Officer of London Stock Exchange Group plc, a post 
he has held since June 2008. He was previously Chief Financial 
Officer of QinetiQ Group plc, Finance Director Continental Europe 
at Logica plc and spent 12 years at Price Waterhouse. He is a 
member of the International Integrated Reporting Committee, the 
FSA Practitioner Panel and Hundred Group of Finance Directors.

Mark Robertshaw
Independent Non-Executive Director (Aged 43) 
Member of the Remuneration Committee

Appointed as a Non-Executive Director on 1 June 2010. He is 
Chief Executive Officer of The Morgan Crucible Company plc, a 
post he has held since August 2006, having joined the company in 
2004 as Chief Financial Officer. He was previously Chief Financial 
Officer of Gartmore Investment Management plc. Prior to this, he 
spent nine years with Marakon Associates, a leading management 
consultancy headquartered in the US.

Appendix 1
Directors’ biographies as at 1 January 2012.
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Summary of the main changes to the rules of the SEGRO plc 2008 
Long Term Incentive Plan (LTIP or the Plan).

1	 Limits on Individuals’ Awards
Awards under the Plan (Awards) may not be currently granted 
with a value of more than a maximum of 250% of a participant’s 
annual remuneration (excluding bonuses and benefits in kind) in 
any financial year of the Company. It is intended that the rules 
be amended to provide that normally the Company will not 
recommend to the Trustee grants of Awards in excess of 200% 
of annual remuneration but that in exceptional circumstances this 
may be increased to 300% of annual remuneration. 

2	 Adjustment of unvested Awards
In the case of Awards granted after 26 April 2012 the Committee, 
after consultation with the Board, will retain the discretion to adjust 
downwards unvested incentive Awards where the Company’s 
results recorded for the purpose of applying the performance 
conditions did not represent a fair reflection of the Company’s 
underlying performance or that such performance was achieved 
as a result of excessive risk-taking or that the Company’s results 
for the relevant period were materially misstated. 

3	 Compliance with Disguised Remuneration legislation
Minor changes have been made to the rules in order to comply 
with the Disguised Remuneration legislation. The date of release 
of Awards may not be more than 10 years after the date on which 
the Award was granted. 

4	 Dividends 
When an Award is released, the participant will, unless the Trustee 
otherwise determines after consultation with the Board, be paid 
an amount (before tax and other applicable withholdings) which is 
equivalent to the dividends paid by the Company during the period 
between the date of grant of the Award and the date on which 
the relevant shares are released. Alternatively, if the Trustees so 
decide, they may transfer to the participant a number of shares to 
be of equivalent value to such dividends. 

5	 Change of control
The rules currently contain provisions for a pro-rata vesting of the 
Awards on a change of control where performance conditions 
have been met. The changes to the rules clarifiy that on a change 
of control, Awards will vest based on performance to the date of 
the change of control. The Trustees may choose another date 
which is shortly before the change of control to ensure the date is 
convenient for the calculation of the Award. The Award is also pro-
rated based on the proportion of the performance period that has 
elapsed since the Award Date.

Appendix 2
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Shareholder Information

Appointment of proxies
Any member of the Company entitled to attend, speak and vote 
at the meeting may appoint one or more proxies to attend, speak 
and vote instead of him. A member may appoint more than 
one proxy in relation to the meeting provided that each proxy is 
appointed to exercise the rights attached to a different share or 
shares held by the member. If more than one proxy is appointed, 
the appointment of each proxy must specify the shares held by the 
shareholder in respect of which each proxy is to vote. 

In the case of joint holders, where more than one of the joint 
holders purports to appoint a proxy, only the appointment 
submitted by the most senior holder will be accepted. Seniority is 
determined by the order in which the names of the joint holders 
appear in the Company’s register of members in respect of the 
joint holding (the first-named being the most senior). 

A proxy does not need to be a member of the Company but must 
attend the meeting to represent the shareholder. Details of how to 
appoint the Chairman of the AGM or another person as your proxy 
using the proxy form are set out in the notes to the Form of Proxy. 
If you wish your proxy to speak on your behalf at the AGM you will 
need to appoint your own choice of proxy (not the Chairman) and 
give your instruction directly to them. 

Appointment of a proxy will not subsequently preclude a member 
from attending and voting at the meeting in person if he or she so 
wishes. 

A proxy form which may be used to make such appointment and 
give proxy instructions accompanies this Notice. If you do not 
have a proxy form and believe that you should have one, or if you 
require additional forms, please contact Computershare. 

The Form of Proxy, any instrument appointing a proxy, together 
with any power of attorney or other authority under which it 
was signed (or a notarially certified copy of duly certified copy 
thereof), to be valid, must be received by post or (during normal 
business hours only) by hand at the Company’s transfer office at 
Computershare Investor Services PLC, The Pavilions, Bridgwater 
Road, Bristol BS99 6ZY no later than 11.00 am on 24 April 2012. 
Shareholders can vote online by registering at  
www.eproxyappointment.com such votes to be cast by no later 
than 11.00 am on 24 April 2012. 

The right to appoint a proxy does not apply to persons whose 
shares are held on their behalf by another person and who have 
been nominated to receive communications from the Company in 
accordance with section 146 of the 2006 Act (nominated persons). 
Nominated persons may have a right under an agreement with 
the registered shareholder who holds the shares on their behalf 
to be appointed (or to have someone else appointed) as a proxy. 
Alternatively, if nominated persons do not have such a right, 
or do not wish to exercise it, they may have a right under such 
agreement to give instructions to the person holding the shares as 
to the exercise of voting rights.

Corporate representatives
Any corporation which is a member can appoint one or more 
corporate representatives who may exercise on its behalf all of its 
powers as a member provided they do not do so in relation to the 
same shares.

Electronic proxy appointment through CREST
CREST members who wish to appoint a proxy or proxies 
by utilising the CREST electronic proxy appointment service 
may do so for the AGM to be held on 26 April 2012 and any 
adjournment(s) thereof by utilising the procedures described in 
the CREST Manual (available via www.euroclear.com/CREST). 
CREST Personal Members or other CREST sponsored members, 
and those CREST members who have appointed a voting service 
provider(s), should refer to their CREST sponsor or voting service 
provider(s), who will be able to take the appropriate action on their 
behalf. 

In order for a proxy appointment made by means of CREST to be 
valid, the appropriate CREST message (CREST Proxy Instruction) 
must be properly authenticated in accordance with CRESTCo’s 
specifications and must contain the information required for such 
instructions, as described in the CREST Manual. The message, 
regardless of whether it constitutes the appointment of a proxy 
or as an amendment to the instruction given to a previously 
appointed proxy, must, in order to be valid, be transmitted so 
as to be received by the issuer’s agent (ID 3RA50) by the latest 
time(s) for receipt of proxy appointments specified in the Notice. 
For this purpose, the time of receipt will be taken to be the time 
(as determined by the timestamp applied to the message by 
the CREST Applications Host) from which the issuer’s agent is 
able to retrieve the message by enquiry to CREST in the manner 
prescribed by CREST. After this time, any change of instructions to 
proxies appointed through CREST should be communicated to the 
appointees by other means. 

CREST members and, where applicable, their CREST sponsors 
or voting service providers should note that CRESTCo does not 
make available special procedures in CREST for any particular 
messages. Normal system timings and limitations will therefore 
apply in relation to the input of CREST Proxy Instructions. It is 
the responsibility of the CREST member concerned to take (or, if 
the CREST member is a CREST Personal Member or sponsored 
member or has appointed a voting service provider(s), to procure 
that his/her CREST sponsor or voting service provider(s) take(s)) 
such action as shall be necessary to ensure that a message is 
transmitted by means of the CREST system by any particular 
time. In this connection, CREST members and, where applicable, 
their CREST sponsors or voting service providers are referred, 
in particular, to those sections of the CREST Manual concerning 
practical limitations of the CREST system and timings. 

The Company may treat as invalid a CREST Proxy Instruction 
in the circumstances set out in Regulation 35(5)(a) of the 
Uncertificated Securities Regulations 2001.

Share Incentive Plan Form of Direction
Share Incentive Plan participants are requested to complete and 
sign the Form of Direction and return it in accordance with the 
instructions printed thereon as soon as possible, but in any event, 
so as to be received at YBS Share Plans (S.I.P.), Yorkshire Building 
Society, Freepost (BD286), Bradford BD5 7BR by 11.00 am on 
17 April 2012. 

By completing and returning a Form of Direction, the SEGRO 
participants will direct the Trustees of the SEGRO plc Share 
Incentive Plan and the Brixton plc Share Incentive Plan to vote on 
their behalf at the AGM of the Company. 
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Rights
The report and accounts are sent to all members of the Company 
and registered holders of debenture and loan stocks but only 
holders of ordinary shares are entitled to attend and vote at the 
Meeting. 

To be entitled to attend and vote at the AGM (and for the purpose 
of the determination by the Company of the votes they may cast), 
shareholders must be registered in the register of members of 
the Company at 5.00 pm on 24 April 2012 (or, in the event of any 
adjournment, on the date which is two days before the time of the 
adjourned meeting). Changes to the register of members after the 
relevant deadline shall be disregarded in determining the rights of 
any person to attend and vote at the Meeting. 

As an alternative to receiving documentation through the 
post, the Company offers shareholders the option to receive 
communications (including annual and half-yearly reports, proxy 
forms etc.) and documents electronically. If you wish to make such 
an election you can register at www.etreeuk.com/segro. It should 
be noted that you will need to input your unique shareholder 
reference number which can be found on your proxy form. If you 
have already made such an election you need take no further 
action. Registration is entirely voluntary and you can change your 
election at any time.

Total voting rights
As at 13 March 2012 (being the latest practicable date prior to 
the publication of this Notice) the Company’s issued share capital 
consists of 741,678,379 ordinary shares of 10 pence each, 
carrying one vote each. The Company has no treasury shares.

Members’ power to requisition website publication of audit 
concerns
Under section 527 of the 2006 Act, members meeting the 
threshold requirements set out in that section have the right to 
require the Company to publish on a website a statement setting 
out any matter relating to: (i) the audit of the Company’s accounts 
(including the auditor’s report and the conduct of the audit) that 
are to be laid before the AGM; or (ii) any circumstance connected 
with an auditor of the Company ceasing to hold office since the 
previous Meeting at which annual accounts and reports were laid 
in accordance with section 437 of the 2006 Act. The Company 
may not require the shareholders requesting any such website 
publication to pay its expenses in complying with sections 527 or 
528 of the 2006 Act. Where the Company is required to place a 
statement on a website under section 527 of the 2006 Act, it must 
forward the statement to the Company’s auditor not later than 
the time when it makes the statement available on the website. 
The business which may be dealt with at the AGM includes any 
statement that the Company has been required under section 527 
of the 2006 Act to publish on a website.

Members’ right to ask questions
Any member attending the Meeting has the right to ask questions. 
The Company must answer any such question relating to the 
business being dealt with at the Meeting but no such answer need 
be given if (a) to do so would interfere unduly with the preparation 
for the Meeting or involve the disclosure of confidential information, 
(b) the answer has already been given on a website in the form of 
an answer to a question, or (c) it is undesirable in the interests of 
the Company or the good order of the Meeting that the question 
be answered. 

Members may vote at the Meeting by completing and returning 
the Form of Proxy (i) either by post to Computershare Investor 
Services PLC, The Pavilions, Bridgwater Road, Bristol, BS99 6ZY, 
no later than 11.00 am on 24 April 2012; or (ii) by submitting a 
direction via the Internet. Members can do so by accessing our 
Registrars’ website at www.eproxyappointment.com. Members 
will be asked to enter the control number and your unique PIN and 
Shareholder Reference Number (SRN).

Documents for inspection
A copy of this Notice, and other information required by s311A of 
the 2006 Act, can be found at www.SEGRO.com. 

The Register of Directors’ Interests in the Company kept under 
section 809 of the 2006 Act, copies of the Directors’ service 
agreements (or, where appropriate, letters of appointment) and 
a copy of the Rules of the SEGRO plc 2008 Long Term Incentive 
Plan referred to in resolution 21 and marked to show the proposed 
amendments to be made pursuant to that resolution are available 
for inspection during usual business hours on any weekday (public 
holidays excepted) at the Company’s registered office, Cunard 
House, 15 Regent Street, London SW1Y 4LR and will be available 
for inspection at Congress Centre, 23-28 Great Russell Street, 
London WC1B 3LS on Thursday, 26 April 2012 from 10.30 am 
until the conclusion of the Meeting. 

Subject to the approval of the final dividend at the AGM, the 
dividend will be paid to shareholders on the Register of Members 
as at 5.00 pm on 23 March 2012 for payment on 4 May 2012.

Members who wish to communicate with the Company in relation 
to the AGM should do so using the following means: (i) by writing 
to the Company Secretary at the registered office address; or (ii) 
by writing to the Registrars at Computershare Investor services 
PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZZ. No other 
methods of communication will be accepted. In particular, you 
may not use any electronic address provided either in this Notice 
of Meeting or in any related documents to communicate with the 
Company for any purposes other than those expressly stated.
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AGM Venue – Congress Centre

Transport:
Congress Centre benefits from excellent transport links by tube (direct to Euston, Charing Cross, Waterloo and Liverpool Street mainline 
stations), and has two public car parks in the immediate vicinity, located in Great Russell Street and Museum Street, as well as metered 
on-street parking. The nearest underground station is Tottenham Court Road (exit 3), which is a three minute walk away.

Disabled Access: 
Congress Centre is easily accessible to wheelchair users and has a number of facilities in place to assist Shareholders with disabilities 
including an infra-red hearing loop in the Congress Hall.
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