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Luxembourg, February 24, 2021 
“Regulated Information” 

 
Shurgard Self Storage SA  

(“Shurgard” or the “Company”) 
 
 
 

Full year 2020 results  
January 1, 2020 to December 31, 2020 

 
 

          
Strong full year 2020 performance 

Notable Q4 results with revenue growth in all markets 
Acceleration of our organic development pipeline for 2021 

Speeding up of our growth through acquisitions in 2020 
Proven resilience of the business 

 

 

Highlights: 

 

Growth of our portfolio and building up of our pipeline for the coming years:  

9% (or 109,700 sqm) of our net rentable sqm (from 8% in Q3 2020) has been acquired, developed, 
under construction or signed. 

 

2020 
o Four redevelopments finalized in 2020 (2,100sqm) for €3.9 million in Paris and Marseille; 
o Four openings in 2020 (23,900sqm) for €42.1 million in London, Paris and Berlin generating an 

expected property yield of around 8% at maturity; 
o Two deals leading to the acquisition of six properties (21,000sqm) for a total amount of €59.7 

million in Paris and Munich generating an expected property yield of around 8% at maturity 
and allowing us to develop in a new market: Munich. Shurgard expands its German portfolio by 
entering into the Munich self-storage market. The state of Bavaria and the region of Munich is 
the most affluent area in Germany. Shurgard plans to develop further within the Munich area, 
as it has done in Berlin. 

2021-2022 
o Five more redevelopments planned for 2021-22 (8,400sqm) in London, Amsterdam, Randstad 

and Munich; 
o One opening in January 2021 (6,900sqm) for €12.7 million in London; 
o Four projects under construction (25,600sqm) in London, Paris, Berlin and The Hague; 
o Four projects signed (21,700sqm) in Paris, Dusseldorf and Cologne, reinforcing our presence in 

Germany. After the successful completion of these projects, Shurgard will offer self storage at 
26 properties in Germany, including 13 properties in the North Rhine-Westphalia region, of 
which three are in Cologne and three in Dusseldorf. 
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Strong financial performance YTD December (at CER)* 

 
o 5.5% Property operating revenue growth;  
o 6.0% Income from property (NOI) growth; 
o 3.2% Same store property operating revenue growth; 
o 88.9% Same store average occupancy rate (growth for the year of 1.1pp) and closing occupancy 

at 89.4%, up 1.7pp versus last year; 
o 64.6% Same store NOI margin, up 1.0pp; 
o 8.3% EBITDA growth; 
o Delivery of €118.0 million adjusted EPRA earnings, which represents a growth of 10.0%; 
o Proposed total dividend for the year is €1.06 per share up 11.6% year on year. 

 

Notable Q4 performance (at CER)* 

 
o 6.5% Property operating revenue growth;  
o 6.4% Income from property (NOI) growth; 
o 3.2% Same store property operating revenue growth; 
o 9O.0% Same store average occupancy rate (growth for the quarter of 1.4pp, higher than Q3 

growth at 1.2pp); 
o 65.5% Same store NOI margin, up 1.4pp; 
o Rental collection December is in line with historical pattern at 97.5%; 
o Delivery of €31.7 million adjusted EPRA earnings, which represents growth of 16.2%. 

 

Resilient business model with very robust balance sheet 

 
o Cash position: €103.0 million as of December 31, 2020; 
o Undrawn revolving credit facility for €250 million – matures in 2023; 
o Upcoming €100 million USPP 2021 maturity refinanced with a green USPP (€300 million Senior 

Notes) at 1.24% with a maturity date in 2031; 
o Long-term funding with next maturity in 2024; 
o LTV: 18.1% as of December 31, 2020; 
o Net debt/ EBITDA: 3.7x as of December 31, 2020; 
o EPRA NTA (net tangible assets) at €2,517.9 million, which represents a growth of 11.4%; 
o 94% of our portfolio (excluding stores under management contract) is freehold; 
o 93% of our portfolio (excluding stores under management contract) is in capital cities and 

primary cities. 
 
 
 
 
 
 
 
 
 
 
 
 
(*) Constant Exchange Rate 
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COVID-19 update 

 
o Currently, staff are present in stores in all markets to respond to prospect and customer 

inquiries.  Access to the shop area by prospects and customers are not permitted in the 
Netherlands, the United Kingdom, Germany and Denmark.  In the other markets access is 
restricted to one person at a time in line with national instructions; 

o A contactless move-in process was quickly introduced, helping to mitigate the impact of the 
crisis; 

o Development of a fully digital e-contract process was accelerated with the first country (the 
Netherlands) rolled out in December 2020.  Other countries scheduled to be rolled out in the 
first half of 2021; 

o Developed a range of responses to ensure the protection of our store employees, while securing 
a high level of business continuity; 

o Measures include; providing personal protection equipment (PPE), perspex screens in all stores, 
single-staffed properties, adjusting work schedules and reinforced hygiene measures; 

o Flexibility used in applying these measures according to local measures and national 
instructions, while always erring on the side of staff and customer safety; 

o Continued increase in website traffic and reservations due to marketing optimization and 
customer behavior; 

o Same store move-outs declined by 0.4% year on year during Q4 combined with an increase in 
move-in volume (+2.1% year on year for Q4); 

o Same store move-outs declined by 4.5% year on year during 2020 – offsetting partially the 
reduction in move-in volume (-4.9% year on year for 2020); 

o The net impact of this activity resulted in an increase in same store occupancy from 87.7% at 
December 31, 2019 to 89.4% at December 31, 2020. 
 

Outlook 2021 

 
o Due to these extraordinary times and the lack of visibility for the coming months, we will 

communicate our outlook later this year. 
 

Marc Oursin, Shurgard’s Chief Executive Officer, commented: 

 

“The past year has presented challenges no one could have foreseen. As the COVID-19 pandemic swept across the 
world, our employees and customers faced social and economic upheaval more acute than any in living memory. 
Amidst these challenges, Shurgard quickly modified the work environments and business processes to ensure the 
safety of our stakeholders and the continuity of the business. Not only were we able to maintain an uninterrupted 
service, we grew the business by 5.5% on the top line, generating 10.0% adjusted EPRA earnings growth (at constant 
exchange rates). Furthermore, we were able to increase our same store occupancy to 89.4% over the course of one 
extraordinary year.  

We thrived in 2020 because we have a strong and resilient business. I would like to thank our employees for their 
unfailing drive to provide the best service under difficult conditions, and our shareholders for supporting Shurgard 
throughout this time. 

We look towards 2021 hopeful that the social and economic upheaval will be tempered, but poised to provide 
competitive storage and unrivalled service whatever circumstances our customers find themselves in. We will 
continue to grow organically with seven openings this year and will endeavor to complete at least three acquisitions 
in 2021. After another great year and with the strength of our balance sheet, we are in a very strong position to grow 
alongside the global economic recovery. “ 
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Strong revenue performance in all markets due to an increase in occupancy and stabilization of in-place 
rent (on a same store basis at constant exchange rates for the twelve months ended December 31, 2020 
unless otherwise indicated): 

 
 Overall, Shurgard’s operations showed strong resilience in this extraordinary difficult economic 

environment, with average same store occupancy increasing by 1.1pp compared to the prior year. In Q4, 
in-place rent accelerated (-0.4% in September 2020 versus last year to 1.3% in December 2020 versus 
last year); 
 

 Same store revenue growth in France for 2020 (+2.2%) is mainly driven by increased rental rates 
(+1.8%), combined with slightly higher occupancy (+0.5pp). In the last quarter of the year both the 
rental rates and the occupancy growth accelerated versus the previous quarter; 

 

(in € millions except where indicated) December, 31 December, 31 % var. % var. December, 31 December, 31 % var. % var.
2020 2019 CER (*) 2020 2019 CER (*)

All store
Number of stores 242 234 3.4% 242 234 3.4%
Closing rentable sqm (1) 1,227 1,192 2.9% 1,227 1,192 2.9%
Closing rented sqm (2) 1,076 1,026 4.9% 1,076 1,026 4.9%
Closing occupancy rate (3) 87.7% 86.1% 1.6pp 87.7% 86.1% 1.6pp
Average rented sqm (4) 1,079 1,032 4.6% 1,054 1,016 3.7%
Average occupancy rate (5) 88.6% 87.4% 1.2pp 87.7% 86.8% 0.9pp
Average in-place rent (in € per sqm) (6) 223.1 219.8 1.5% 1.7% 220.4 216.4 1.9% 1.9%
Average revPAM (in € per sqm) (7) 230.6 223.9 3.0% 3.2% 225.5 219.5 2.7% 2.8%

Property operating revenue (8) 70.2 66.1 6.3% 6.5% 271.0 256.9 5.5% 5.5%
Income from property (NOI) (9) 45.0 42.3 6.4% 6.4% 172.8 163.0 6.0% 6.0%
NOI margin (10) 64.0% 63.9% 0.1pp 0.0pp 63.8% 63.4% 0.3pp 0.3pp
EBITDA (11) 40.3 36.3 11.1% 11.1% 157.3 145.3 8.3% 8.3%
Adjusted EPRA earnings (12) 31.7 27.3 16.1% 16.2% 118.0 107.3 9.9% 10.0%
Adjusted EPRA earnings per share in € (basic) (13) 0.36 0.31 16.0% 16.1% 1.33 1.21 10.0% 10.0%

Same store
Number of stores 225 225 0.0% 225 225 0.0%
Closing rentable sqm (1) 1,137 1,135 0.1% 1,137 1,135 0.1%
Closing rented sqm (2) 1,017 996 2.1% 1,017 996 2.1%
Closing occupancy rate (3) 89.4% 87.7% 1.7pp 89.4% 87.7% 1.7pp
Average rented sqm (4) 1,023 1,003 2.0% 1,010 990 2.1%
Average occupancy rate (5) 90.0% 88.6% 1.4pp 88.9% 87.9% 1.1pp
Average in-place rent (in € per sqm) (6) 223.6 221.1 1.1% 1.3% 220.6 217.8 1.3% 1.3%
Average revPAM (in € per sqm) (7) 233.8 228.0 2.6% 2.7% 228.3 223.3 2.2% 2.3%

Property operating revenue (8) 66.5 64.5 3.0% 3.2% 259.3 251.5 3.1% 3.2%
Income from property (NOI) (9) 43.5 41.2 5.5% 5.5% 167.6 160.0 4.7% 4.7%
NOI margin (10) 65.5% 64.0% 1.5pp 1.4pp 64.6% 63.6% 1.0pp 1.0pp

Same store property operating revenue by country
France 17.2 17.0 1.2% 1.2% 67.3 65.9 2.2% 2.2%
The Netherlands 14.5 13.5 7.6% 7.6% 55.9 52.9 5.8% 5.8%
Sweden 11.1 10.5 5.9% 2.2% 42.8 41.5 3.3% 2.4%
The United Kingdom 10.1 10.3 -1.7% 3.2% 40.0 39.2 2.0% 3.4%
Germany 4.7 4.7 1.2% 1.2% 18.8 18.3 3.2% 3.2%
Belgium 5.4 5.3 2.7% 2.7% 21.2 20.7 2.4% 2.4%
Denmark 3.4 3.3 2.4% 2.0% 13.2 13.1 0.9% 0.7%
Total 66.5 64.5 3.0% 3.2% 259.3 251.5 3.1% 3.2%

Same store average occupancy by country
France 88.5% 88.6% -0.1pp 87.8% 87.3% 0.5pp
The Netherlands 90.5% 88.0% 2.6pp 89.4% 87.7% 1.7pp
Sweden 91.7% 90.5% 1.2pp 90.9% 90.0% 0.9pp
The United Kingdom 89.3% 87.5% 1.8pp 87.4% 87.0% 0.4pp
Germany 89.3% 89.0% 0.4pp 88.9% 88.2% 0.7pp
Belgium 89.7% 87.9% 1.8pp 88.3% 86.7% 1.7pp
Denmark 92.1% 89.6% 2.5pp 90.8% 89.0% 1.8pp
Total 90.0% 88.6% 1.4pp 88.9% 87.9% 1.1pp

(*) Constant Exchange Rate

Three months ended Twelve months endedUnaudited financial information 
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 The Netherlands Q4 revenue performance was significantly higher than the previous quarter (+7.6% 
versus +5.6% respectively). This accelerated revenue growth was mainly fueled by rate increases 
(+3.2% versus the prior year in Q4, compared to +0.2% versus the prior year in Q3); 

 
 Sweden ended the year with revenue up +2.4% versus the prior year, mainly driven by higher achieved 

rental rates (+1.3%). Furthermore, our occupancy performance picked up significantly in Q4 compared 
to prior quarters; 
 

 In the United Kingdom, we have been able to increase our rental rates by 1.1%, while renting 2.8% 
more sqm than last year resulting in revenue growth of 3.4% for 2020. Following an increase in net 
rentable sqm as a result of redevelopments at City Airport and Forest Hill (as presented in our 2019 
expansion pipeline), occupancy remained fairly stable compared to the prior year (+0.4pp); 

 
 In Germany, we have been able to push rental rates significantly in the first three quarters of 2020, 

resulting in a rental rate growth for the year of +2.4%. At slightly higher occupancy levels, this has led 
to a 3.2% revenue growth for 2020 compared to 2019; 

 
 Belgium has performed better than the prior year due to our ability to push occupancy (+1.7pp) while 

at the same time increasing rental rates (+0.8%); 
 

 In Denmark, our revenue remained positive at +0.7% versus the prior year driven by strong occupancy 
of 1.8pp for the full year (of which +2.5pp for Q4); 

 
 The impact of the exchange rates remained quite neutral overall. 
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Portfolio expansion 

 

Conference call 

A conference call is scheduled for Wednesday, February 24, 2021, at 10:00 a.m. (CET) to discuss these results. 
 
Live conference 

Please note that participants must register for this call.  

Upon registering, each will be provided with call details and a registrant ID used to track attendance on the 
conference call.  

 
Online registration: http://www.directeventreg.com/registration/event/2674418  

Amounts in € millions
At closing rate December 
2020

Project Region Country
Number of 
properties

Period of 
opening

Net sqm 
('000)

Direct project cost 
/Acquisition cost (*)

Total 2020 (**) 14 47.1 105.7

Major redevelopments Nanterre La Défense Paris France 1 May-20 1.0 2.7
Marseille le Canet Marseille France 1 May-20 0.7 0.3
Villepinte Paris France 1 Oct-20 0.2 0.6
Créteil Paris France 1 Oct-20 0.3 0.3

New developments Corbeil Paris France 1 Jul-20 5.7 6.7
Croydon Purley Way London UK 1 Sep-20 6.9 10.1
Oberschoeneweide Berlin Germany 1 Nov-20 6.0 14.3
Reinickendorf Berlin Germany 1 Dec-20 5.2 11.0

M&A / Asset Acquisitions Flexistockage Paris France 2 Feb-20 8.6 -
Zeitlager Munich Germany 4 May-20 12.4 32.8

Total 2021 11 48.6 96.5

Major redevelopments Unterfoehring Munich Germany 1 Jan-21 1.5 1.2
Amsterdam West Amsterdam Netherlands 1 Q2 2021 3.2 4.9
Gouda Randstad Netherlands 1 Q2 2021 0.7 0.3
Camden London UK 1 Q2 2021 0.4 2.6

New developments Barking London UK 1 Jan-21 6.9 12.7
Bow London UK 1 Q4 2021 8.2 24.8
Zoetermeer The Hague Netherlands 1 Q2 2021 4.4 5.6
Argenteuil Paris France 1 Q3 2021 7.5 12.2
Morangis Paris France 1 Q4 2021 5.7 10.0
Oberhausener Düsseldorf Germany 1 Q4 2021 4.5 10.2
Lichtenberg Berlin Germany 1 Q4 2021 5.7 12.0

Total 2022 3 14.1 29.4

Major redevelopments Southwark London UK 1 2.7 6.8

New developments 1 property Cologne Germany 1 5.9 12.8
1 property Paris France 1 5.5 9.8

Portfolio expansion (**) 28 109.7 231.6

(*) Including development fees and acquisition costs but excluding absorption costs.
(**) Acquisition costs of Flexistockage included in the Total 2020 and Portfolio expansion.

Out of nine projects in the pipeline for 2021 and 2022, all permits have been received except for one in Cologne and one in Paris where 
regular building permit process is ongoing.
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About Shurgard 

Shurgard is the largest provider of self storage in Europe. The company owns and/or operates 245  
self-storage centers and approximately 1.2 million net rentable square meters in seven countries: France, 
the Netherlands, Sweden, the United Kingdom, Germany, Belgium and Denmark. 
 
Shurgard’s European network currently serves 165,000 customers and employs approximately 750 people. Shurgard 
is listed on Euronext Brussels under the symbol “SHUR”. 
 
For additional information: https://corporate.shurgard.eu/ 
For high resolution images: https://shurgard.prezly.com/media  

Contact 

Caroline Thirifay, Director of Investor Relations, Shurgard Self Storage SA 
E-mail: investor.relations@shurgard.lu 
M: +352 621 680 104 
 
Nathalie Verbeeck, Citigate Dewe Rogerson 
E-mail: nathalie.verbeeck@citigatedewerogerson.com 
M: +32 477 45 75 41 
 

Notes: 

(1) Closing rentable square meters is presented in thousands of square meters and calculated as the sum of unit space available for 
customer storage use at our properties, measured in square meters, based on our unit size categories, as of the relevant date. 

(2) Closing rented square meters is presented in thousands of square meters and calculated as the sum of unit space rented by customers 
at our properties, measured in square meters, based on our unit size categories, as of the relevant date.   

(3) Closing occupancy rate is presented as a percentage and calculated as the net rented square meters divided by net rentable square 
meters as of the relevant date. 

(4) Average rented square meters is presented in thousands of square meters and calculated as the sum of unit space rented by customers 
at our properties, measured in square meters, based on our unit size categories, for the relevant period. 

(5) Average occupancy rate is presented as a percentage and is calculated as the average of the net rented square meters divided by the 
average of the net rentable square meters, each for the relevant periods.  

(6) Average in-place rent is presented in euro per square meter per year and calculated as rental revenue annualized divided by the 
average net rented square meters for the relevant period. 

(7) Average revPAM, which stands for revenue per available square meter, is presented in euro per square meter per year for the relevant 
period and calculated as property operating revenue, divided by the average net rentable square meters for the relevant period. 

(8) Property operating revenue represents our revenue from operating our properties, and comprises our rental revenue, insurance 
revenue and ancillary revenue.  

(9) Income from property (NOI) is calculated as property operating revenue less real estate operating expense for the relevant period.  

(10) NOI margin is calculated as income from property (NOI) divided by property operating revenue for the relevant period.  

(11) EBITDA is calculated as earnings before interest, tax, depreciation and amortization, excluding (i) valuation gains from investment 
property and investment property under construction, (ii) losses or gains on disposal of investment property plant and equipment and 
assets held for sale, (iii) acquisition costs and dead deals and (iv) casualty (loss) gain.  

(12) Adjusted EPRA earnings is calculated as EPRA earnings adjusted for (i) deferred tax expenses on items other than the revaluation of 
investment property and (ii) special items (“one-offs”) that are significant and arise from events or transactions distinct from the 
regular operating activities.  

(13) Adjusted EPRA earnings per share in euro (basic) is calculated as adjusted EPRA earnings divided by the weighted average number 
of outstanding shares. 
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Legal Disclaimer 
 
This release contains “forward-looking statements”. These statements are based on the current expectations and 
views of future events and developments of the management of Shurgard and are naturally subject to uncertainty 
and changes in circumstances. This release contains “forward-looking statements”. These statements are based on 
the current expectations and views of future events and developments of the management of Shurgard and are 
naturally subject to uncertainty and changes in circumstances (including, without limitation, as a result of the impact 
of the COVID-19 pandemic). 
Forward-looking statements include statements typically containing words such as “will”, “may”, “should”, “believe”, 
“intends”, “expects”, “anticipates”, “targets”, “estimates”, “likely”, “foresees” and words of similar import. All 
statements other than statements of historical facts are forward-looking statements. You should not place undue 
reliance on these forward-looking statements, which reflect the current views of the management of Shurgard, are 
subject to risks and uncertainties about Shurgard and are dependent on many factors, some of which are outside of 
Shurgard’s control. Other unknown or unpredictable factors could cause actual results to differ materially from those 
in the forward-looking statements.  
 
Basis of Preparation 
 
This summarized financial information has been prepared in accordance with the accounting policies as applied by 
Shurgard. This press release does not constitute the full financial statements.  Full year numbers have been derived 
from Shurgard’s audited 2020 Financial Statements as included in the 2020 Annual Report, prepared in accordance 
with International Financial Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, 
or IASB, and as adopted by the European Union, or EU. The Annual report has been published on February 24, 2021 
and can be found on the Shurgard website (https://corporate.shurgard.eu/investors/reports-and-presentations).  
Other reported data in this press release has not been audited. 
 
Use of alternative performance measures  
 
The information contained in this press releases includes alternative performance measures (also known as non-
GAAP measures). The descriptions of the alternative performance measures are included in the Alternative 
performance measures section pages 188 to 202 of Shurgard’s annual report 2020.  
https://corporate.shurgard.eu/resources/alternative-performance-measures  
 


