
.

Please see analyst certifications, important disclosure information, and information regarding the status of non-US analysts on
pages 34 to 39 of this report.
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Country Entry Date Stores Rentable Openings Acquired Redevelopments

Sq m

Belgium 1995 21 118 21 0 8

France 1997 56 273 45 11 11

Sweden 1998 36 183 31 5 4

UK 1999 31 164 25 6 6

Netherlands 1999 61 290 39 22 10

Denmark 2001 10 53 10 0 3

Germany 2003 17 90 12 5 3

Total Portfolio 232 1171 183 49 45

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.

4

EQUITY RESEARCH

Shurgard Self Storage SA (SHUR BB)

Th
is r

ep
ort

 is 
int

en
de

d f
or 

inf
o@

vfb
.be

. U
na

uth
ori

zed
 di

str
ibu

tio
n i

s p
roh

ibi
ted

.



0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

S
A

F
E

B
Y
G

L
I 
F
P

U
R

W
 N

A

P
H

P

A
G

R

S
H

U
R

L
M

P

U
T
G

H
S
T
N

G
R

I

B
B

O
X

L
A

N
D

E
S
P

W
K

P

S
G

R
O

H
M

S
O

D
IG

S

G
F
C

 F
P

B
L
N

D

IN
T
U

R
E
S
I

D
L
N

G
P

O
R

S
H

B

U
A

N
C

C
A

P
C

Last Next

0

10

20

30

40

50

60

70

2007 2009 2011 2013 2015 2017 2019

SAFE BYG

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.

5

EQUITY RESEARCH

Shurgard Self Storage SA (SHUR BB)

Th
is r

ep
ort

 is 
int

en
de

d f
or 

inf
o@

vfb
.be

. U
na

uth
ori

zed
 di

str
ibu

tio
n i

s p
roh

ibi
ted

.



10%

15%

20%

25%

30%

35%

40%

200

400

600

800

1,000

1,200

1,400

3q19 Net Debt Cash

Acquisitions

Pro-forma Net

Debt

Debt

Acquisitions

Fully Investment

Proforma net

debt

6% 7% 8% 9% 10%

20% 6.7              7.8                 8.9              10.0            11.2            

25% 17.2            20.0               22.9            25.8            28.6            

30% 29.4            34.3               39.2            44.1            49.0            

35% 43.7            50.9               58.2            65.5            72.8            

40% 59.9            69.9               79.9            89.9            99.9            

Net Operating Income Yield (%)

LTV (%)
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Oct-18 Jan-19 Apr-19 Jul-19 Oct-19

SHUR BYG SAFE

SHUR BYG SAFE

Spot P/E 26.2 26.1 25.9

Spot +1 P/E 23.5 24.7 24.5

Last EV/EBITDA 22.5 28.5 29.1

Next EV/EBITDA 22.1 26.9 27.4

Premium to Spot NAV 28.8% 54.2% 77.3%

Premium to Spot+1 NAV 23.8% 45.7% 70.0%

Last Net debt/EBITDA 2.5 4.3 5.5

Next Net debt/EBITDA 2.9 4.3 5.1

Last Reported LTV (%) 14% 22% 31%

Next Dividend Yield (%) - on share price 3.2% 3.0% 2.3%

Next Earnings Yield (%) - on last NAV 5.3% 6.6% 7.1%

Est. Dividend Payout Ratio (%) 80% 80% 61%

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Country City Net Sq m Est. Cost Est. NOI

('000) €m €m

Netherlands Utrecht 1 Q4 2019 5.9 9.5 0.9              

UK (London) Herne Hill 1 Q4 2019 5.9 15.3 1.4              

Total 2019 2 11.8 24.8 2.2              

Germany Berlin 1 Q3 2020 6.1 9.5 0.9              

Germany Berlin 1 Q4 2020 5.3 8.6 0.8              

UK* London 1 TBC 6.0 12.7 1.1              

France* Paris 3 TBC 18.0 25.3 2.3              

Total 2020 6 35.4 56.1 5.0              

Additional announcements

UK (London) Croydon 1 H2 2020 7.0 NA NA

Germany* Cologne 1 2021 c. 6.0 NA NA

*Building permit yet to be received (incl. 1 out of 3 in Paris)

Est. NOI is calculated using an NOI yield of 9% (Mid point of 8%-10% guidance)

No. of 

Properties

Est. Period 

of Opening

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Summary income statement FY2018 FY2019E FY2020E FY2021E

Year end: December €m €m €m €m

Gross Revenue 244.7 258.3 278.5 291.0

Cost of Sales (91.0) (96.1) (101.2) (105.5)

Net Operating Income (NOI) 153.7 162.2 177.3 185.5

Admin expenses (9.6) (13.0) (12.3) (12.6)

EBIT 141.8 146.8 162.2 173.0

Net interest payable (21.0) (18.9) (17.7) (17.7)

Recurring PBT 120.8 127.9 144.5 155.3

Revaluation surplus/(deficit) 94.6 26.1 54.2 57.9

Profit/(loss) on invt prop disposal 0.0 0.0 0.0 0.0

Exceptional items (7.4) 0.0 0.0 0.0

IFRS PBT 208.0 154.0 198.6 213.1

Tax (36.3) (26.4) (21.7) (23.3)

IFRS PAT 171.7 127.5 177.0 189.9

Adj EPS (€) 1.43 1.22 1.38 1.49

DPS (€) 0.22 0.98 1.11 1.19

Dividend Cover (x) 6.5           1.3          1.3          1.3          

Interest Cover (x) 6.8           7.8          9.2          9.8          

Net Debt/EBIT 2.4           2.5          2.9          3.4          

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Summary balance sheet FY2018 FY2019E FY2020E FY2021E

Year end: December €m €m €m €m

Investment properties 2,559.3 2,739.8 2,924.0 3,111.9

Net debt (346.8) (368.2) (474.3) (583.5)

Other liabilities (413.9) (481.4) (481.4) (481.4)

Net assets 1,798.7 1,890.2 1,968.4 2,046.9

EPRA adjustments 355.1 348.0 348.0 348.0

Adjusted net assets 2,153.8 2,238.2 2,316.3 2,394.9

IFRS NAV per share (p) 20.3 21.3 22.2 23.1

EPRA NAV per share (p) 24.1 25.0 26.0 26.9

LTV (%) 14% 16% 19% 21%

Gearing (%) 16% 19% 23% 27%

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.

11

EQUITY RESEARCH

Shurgard Self Storage SA (SHUR BB)

Th
is r

ep
ort

 is 
int

en
de

d f
or 

inf
o@

vfb
.be

. U
na

uth
ori

zed
 di

str
ibu

tio
n i

s p
roh

ibi
ted

.



10

15

20

25

30

35

2004 2006 2008 2010 2012 2014 2016 2018

Spot Price/FFO 15yr Average 5yr Average

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Country Entry Date No. of stores

Sq m Sq ft Developed Acquired Redeveloped

Belgium 1995 21 118 1,270          21 0 8

France 1997 56 273 2,939          45 11 11

Sweden 1998 36 183 1,970          31 5 4

UK 1999 31 164 1,766          25 6 6

Netherlands 1999 61 290 3,122          39 22 10

Denamrk 2001 10 53 571             10 0 3

Germany 2003 17 90 969             12 5 3

Total Portfolio 232 1,171         12,607        183 49 45

Total Rentable Area Stores

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Av. Occupancy NOI In-place rent

9mths 2019 9mths 2018 % % €/sqm/yr

France 48.9 48.0 86.0% 53.5% 229

The Netherlands 40.9 39.9 87.1% 65.6% 180

Sweden 28.2 28.9 90.6% 70.5% 234

UK 23.1 21.9 87.1% 61.0% 265

Belgium 15.5 15.6 85.3% 56.9% 174

Germany 13.6 13.2 87.8% 62.2% 216

Denmark 9.8 9.9 88.5% 67.5% 239

Total (Average) 180 177.4 87.4% 61.6% 214                

Revenue (€m)

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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5.4%
7.2%

7.3%

18.1%

18.3%

19.2%

24.4%

Denmark Germany Belgium Sweden

UK Netherlands France

% sq m % €m € psm € sq ft

Netherlands 25% 292,750       19% 491.4      1,679         156         

France 23% 269,330       24% 624.5      2,319         215         

Sweden 16% 187,360       18% 463.2      2,472         230         

UK 14% 163,940       18% 468.4      2,857         265         

Belgium 19% 222,490       7% 186.8      840            78           

Germany 8% 93,680         7% 184.3      1,967         183         

Denmark 5% 58,550         5% 138.2      2,360         219         

Total/average 100% 1,171,000   2,559      2,071         192         

Net Rental Area Fair Value Av. Cap Value

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Drawn Debt Issue date Coupon Maturity Nominal Value (€m)

Guaranteed Notes Jul-14 2.83% Jul-21 100

Guaranteed Notes Jul-14 3.24% Jul-24 100

Guaranteed Notes Jul-14 3.38% Jul-26 100

Guaranteed Notes Jun-15 2.67% Jun-25 130

Guaranteed Notes Jul-15 2.86% Jul-27 110

Guaranteed Notes Aug-15 3.03% Aug-30 60

Weighted av./Total 2.98% 600

Undrawn Debt Issue date Coupon Maturity Nominal Value (£m)

RCF Sep-18 Euribor+45-

95bps

Oct-23 250

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Revenue 1h19 1h18 Change Comments

€m €m %

Rental Revenue 107.8    102.0     5.6% Occupancy -1.6ppts, av. rents +2.1ppts

Insurance Revenue 13.0      12.1       8.1%

Ancillary Revenue 5.1        5.3         -2.8%

Total RE Revenue 126.0    119.4     5.5%

Total Operating Revenue 126.0    119.5     

Cost of sales (49.0) (48.2) 1.7% Largest increase from marketing expense

Net Operating Income 77.0      71.3       7.9%

Adminstration Costs (6.2) (4.0) 53.2% Additional headcount since Ipo

EBIT 70.8      67.3       5.2%

Net Finance Costs (9.5) (9.9) -3.4%

Recurring PBT 61.3      57.4       6.7%

Tax (9.0) (9.8) -8.6% Lower effective tax rate

Other adj. (1.3) (1.3) 6.6%

Adj. EPRA Earnings 50.9      46.3       9.9%

Adj. EPRA EPS 0.57      0.72       -20.8% Larger number of shares from IPO 

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Revenue 1h19 1h18 Change Comments

€m €m %

Same Store 118.7    117.8     0.8% 217 facilities in both periods

Non-Same Store 7.3        1.7         338.6% 14 facilities in 1h19 vs 5 in 1h18

Property op. Revenue 126.0    119.4     

Same Store NOI 73.4      72.7       0.9%

Non-Same Store NOI 3.9        0.4         934.4%

Net Operating Income 77.3      73.1       

Same Store NOI Margin % 61.8% 61.7%

Non-Same Store NOI Margin (%) 53.3% 22.6%

NOI Margin (%) 61.3% 61.2% Before operating lease expenses

Direct expense line 1h19 1h18 % change Comments

Payroll Expense 18,714    17,701       5.7% In-line with revenue growth despite new stores

Real Estate and other taxes 9,601      9,224         4.1%

Repairs and maintenance 3,401      3,378         0.7%

Marketing Expense 3,373      3,053         10.5% Google costs increasing above inflation

Utility Expense 1,933      2,056         -6.0% Energy management initiatives bearing fruit

Other operating expenses 7,267      6,901         5.3%

Doubtful debt expense 2,081      1,895         9.8%

Cost of insurance & merchandise sales 2,347      2,175         7.9%

RE op-ex (ex-Lease expense) 48,717    46,383       5.0%

Property Lease expense 273         1,785         -84.7% IFRS 16 changes to recognition

Real Estate operating expense 48,990    48,168       1.7%

G&A /other expenses 1h19 1h18 % change Comments

Payroll expense 4,077      2,824         44.4% Increased acquisition capabilities

Shared based compensation 800         803            -0.4%

Capitalisation of development costs (1,029) (527) 95.3% Increased level of development

Depreciation/amortisation 883         830            6.4%

Other general and admin expenses 1,447      103            1304.9%

Total G&A costs 6,178      4,033         53.2%

Total Direct Property and G&A Costs 55,168       52,201          5.7%

Total Revenue 125,974    119,510        5.4%

Costs as % of revenue 43.8% 43.7%

NOI Margin 61.1% 59.6%

EBITDA Margin 54.6% 57.6%

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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All Store

Financials Q1 Q2 Q3 Q1 Q2 Q3 Q1 Q2 Q3 9mths

Property Operating Rev 59.5 59.8 61.9 62.8 63.1 64.9 5.5% 5.5% 4.8% 5%

Net Operating Income 32.6 38.6 41.3 35.3 41.7 43.8 8.3% 8.0% 6.1% 7%

EBITDA 30.0 35.7 37.9 31.6 37.2 40.2 5.3% 4.2% 6.1% 5%

Adj EPRA Earnings 21.7 24.6 27.5 22.3 28.6 29.1 2.8% 16.3% 5.8% 8%

NOI Margin 55% 65% 67% 56% 66% 67% 1.4% 1.5% 0.8%

Stores/rents Q1 Q2 Q3 Q1 Q2 Q3

Number of stores 222     222     227     231     231     231 4.1% 4.1% 1.8%

Net Rental Sq m 1,122  1,122  1,146  1,166  1,166  1,170 3.9% 3.9% 2.1%

Net rented sq m 977     994     1,011  1,002  1,019  1,032 2.6% 2.5% 2.1%

Av. in place Rent (€psm) 212.3 208.2 209.4 215.0 214.2 216.2 1.3% 2.9% 3.2%

Rent per available sq m 213.1 213.3 217.2 215.6 216.7 222.4 1.2% 1.6% 2.4%

Closing Occupancy (%) 87.1% 88.6% 88.2% 86.0% 87.4% 88.2% -1.1% -1.2% 0.0%

Av. Occupancy (%) 86.0% 87.4% 88.3% 85.9% 86.5% 87.8% -0.1% -0.9% -0.5%

Same Store

Financials Q1 Q2 Q3 Q1 Q2 Q3 Q1 Q2 Q3 

Property Operating Rev 58.8 58.7 59.8 59.2 59.5 61.1 0.7% 1.3% 2.2% 1.4%

Net Operating Income 32.5 38.2 40.3 33.4 39.7 41.5 2.8% 4.0% 3.0% 3.3%

NOI Margin 55% 65% 67% 56% 67% 68% 1.1% 1.7% 0.5%

Stores/rents Q1 Q2 Q3 Q1 Q2 Q3

Number of stores 217     217     217     217     217 217 0.0% 0.0% 0.0%

Net Rental Sq m 1,085  1,084  1,085  1,088  1,088  1092 0.3% 0.4% 0.6%

Net rented sq m 963     975     968     948     961     971 -1.6% -1.4% 0.3%

Av. in place Rent (€psm) 212.3 208.0  210.0 215.0 214.1  216.6 1.3% 2.9% 3.1%

Rent per available sq m 213.1 216.4  220.4 215.6 218.8  224.5 1.2% 1.1% 1.9%

Closing Occupancy (%) 88.7% 89.9% 89.2% 87.1% 88.3% 88.9% -1.6% -1.6% -0.3%

Av. Occupancy (%) 87.5% 88.9% 89.5% 87.2% 87.5% 88.7% -0.3% -1.4% -0.8%

Same Store Revenue Q1 Q2 Q3 Q1 Q2 Q3

Netherlands 13.2    13.2    13.5    13.4    13.5    13.9   1.5% 2.2% 3.0% 2.2%

France 15.9    15.9    16.3    16.0    16.1    16.8   0.6% 1.7% 3.1% 1.8%

Sweden 9.9      9.3      9.5      9.4      9.3      9.5     -5.1% -0.3% 0.0% -1.8%

UK 7.1      7.3      7.5      7.6      7.7      7.8     7.0% 4.7% 4.0% 5.2%

Belgium 5.2      5.2      5.3      5.1      5.1      5.3     -1.9% -2.0% 0.0% -1.3%

Germany 4.3      4.4      4.5      4.5      4.5      4.6     4.7% 2.6% 2.2% 3.2%

Denmark 3.3      3.3      3.3      3.2      3.2      3.3     -3.0% -1.9% 0.0% -1.7%

Total 58.9    58.7    59.9    59.2    59.5    61.2   0.5% 1.4% 2.2% 1.4%

Period Change (%)

2018

2018

2019

2019

Period-on-Period Change (%)

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Balance Sheet 1h19 1h18 Change Comments

€m €m %

Investment Properties 2,608.0   2,339.6   11.5% Additional £60m due to IFRS 16 treatment of leases

Development Properties 30.7         12.1         154.5%

Net Debt (347.1) (575.4) -39.7% £251m cash remained from IPO

Other net assets/liab. (481.4) (406.2) 18.5% Largest components deferred tax and lease obligations

Net Assets 1,810.2   1,370.1   32.1%

Adj. EPRA NAV (€) 23.5         23.8         -1.2%

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Population Est. Facilities Current Lettable 

area (sq ft)

Floor Space 

per Capita

Facilities per m 

population

UK (incl containers) 66,858,000 1582 45,600,000 0.68            23.7

Iceland 337,780 7 205,000 0.61            20.7

Netherlands 17,084,459 303 9,580,000 0.56            17.7

Sweden 9,982,709 159 4,628,000 0.46            15.9

Denmark 5,754,356 92 2,110,000 0.37            16.0

Finland 5,542,517 68 1,668,000 0.30            12.3

Norway 5,353,363 139 1,432,000 0.27            26.0

Ireland 4,803,748 41 1,124,500 0.23            8.5

Spain 46,397,452 426 9,795,000 0.21            9.2

France 65,233,271 480 12,378,000 0.19            7.4

Belgium 11,498,519 88 2,153,000 0.19            7.7

Austria 8,751,820 47 947,000 0.11            5.4

Switzerland 8,544,034 91 915,000 0.11            10.7

Germany 82,293,457 234 6,049,000 0.07            2.8

Portugal 10,291,196 19 608,000 0.06            1.8

Hungary 9,688,847 16 441,000 0.05            1.7

Latvia 1,929,938 3 81,000 0.04            1.6

Italy 59,290,969 56 1,884,000 0.03            0.9

Estonia 1,306,788 3 32,000 0.02            2.3

Czech Republic 10,625,250 5 151,000 0.01            0.5

Romania 19,580,634 5 161,000 0.01            0.3

Poland 38,104,832 17 280,000 0.01            0.4

Lithuania 2,876,475 1 16,000 0.01            0.3

Total 492,130,414 3,882 102,238,500 0.21            7.9

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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Summary income statement FY2018 FY2019E FY2020E FY2021E

Year end: December €m €m €m €m

Gross Revenue 244.7 258.3 278.5 291.0

Cost of Sales (91.0) (96.1) (101.2) (105.5)

Net Operating Income (NOI) 153.7 162.2 177.3 185.5

Admin expenses (9.6) (13.0) (12.3) (12.6)

EBIT 141.8 146.8 162.2 173.0

Net interest payable (21.0) (18.9) (17.7) (17.7)

Recurring PBT 120.8 127.9 144.5 155.3

Revaluation surplus/(deficit) 94.6 26.1 54.2 57.9

Profit/(loss) on invt prop disposal 0.0 0.0 0.0 0.0

Exceptional items (7.4) 0.0 0.0 0.0

IFRS PBT 208.0 154.0 198.6 213.1

Tax (36.3) (26.4) (21.7) (23.3)

IFRS PAT 171.7 127.5 177.0 189.9

Adj EPS (p) 1.43 1.22 1.38 1.49

DPS (p) 0.22 0.98 1.11 1.19

Dividend Cover (x) 6.5           1.3          1.3          1.3          

Interest Cover (x) 6.8           7.8          9.2          9.8          

Net Debt/EBIT 2.4           2.5          2.9          3.4          

Summary balance sheet FY2018 FY2019E FY2020E FY2021E

Year end: December €m €m €m €m

Investment properties 2,559.3 2,739.8 2,924.0 3,111.9

Net debt (346.8) (368.2) (474.3) (583.5)

Other liabilities (413.9) (481.4) (481.4) (481.4)

Net assets 1,798.7 1,890.2 1,968.4 2,046.9

EPRA adjustments 355.1 348.0 348.0 348.0

Adjusted net assets 2,153.8 2,238.2 2,316.3 2,394.9

IFRS NAV per share (p) 20.3 21.3 22.2 23.1

EPRA NAV per share (p) 24.1 25.0 26.0 26.9

LTV (%) 14% 16% 19% 21%

Gearing (%) 16% 19% 23% 27%

Summary Cashflow Statement FY2018 FY2019E FY2020E FY2021E

Year end: December €m €m €m €m

Operating Cashflow

Funds Available for Distribution 102.2 107.9 120.8 130.0

Net dividends paid -          (54.0)       (96.8)       (101.8)     

Free Cashflow 102.2 53.9 24.0 28.2

Cashflow from Investing (175.4)     (75.0)       (130.0)     (130.0)     

Cashflow from financing 554.8       -          -          -          

Total Net cashflow Movements 481.6       (21.1)       (106.0)     (101.8)     

26 November 2019

Please see important disclosure information on pages 34 - 39 of this report.
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