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KEY FINANCIALS
We have reported a solid financial year in 2021, supported by the growth of our  
store network. 

Notes
See page 22 for notes to Key Financials
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PROPERTY OPERATING REVENUE
€ million (at CER)

INCOME FROM PROPERTY (NOI)
€ million (at CER)

EBITDA 

€ million (at CER)

+9.5% +11.3% +9.9%

ADJUSTED EPRA EARNINGS
€ million (at CER)

EPRA NET TANGIBLE ASSETS (NTA) 

€ million
DIVIDEND PER SHARE
€ 

+9.4%

+23.6% +10.4%

NOI MARGIN (SAME STORE) 

% (at CER)
NOI MARGIN (ALL STORE) 

% (at CER)

+1.6pp +1.0pp

INVESTMENTS
€ million (at CER)

+31.2%
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Over the last two decades, Shurgard has built the largest prime self-storage portfolio 
in Europe. We came to the stock market in 2018 with a pledge to deliver growth using 
three levers that build up our portfolio of profitable self-storage properties. 

ACCELERATING SUSTAINABLE GROWTH

We have delivered on our goal, even against the backdrop 
of a global pandemic. The sector proved very resilient and is 
being fueled by positive structural drivers like high density 
urban populations and life events that prompt the need 
for storage. Our successful strategy means 2021 was yet 
another excellent year for the Company, driving growth and 
exploiting our geographical reach while accelerating the 
technological and digital evolution of our platform.

We delivered a 9.5% rise in property operating revenue 
in 2021, from €274.0 million to €299.9 million, completed 
five redevelopments and added 12 new stores, increasing 
our portfolio by a total of 55,300 sqm (4.5% of our net 
rentable sqm).

While the coronavirus peaks and troughs have not 
completely disappeared, the operating environment 
wasn’t drastically affected during 2021. We benefited 
from the economic recovery and the increased movement 
of people, increasing same store occupancy during the 
year by 0.8pp to 90.1%. We remain cognizant of the safety 
of our staff and customers and continued to ensure safe 
operating practices in all our properties. 

2021 was the year we fully rolled out our e-rental service 
and our customers took to it rapidly and enthusiastically. 
We have long recognized the importance of the digital 
experience, and have had an accessible, intuitive website 
for years. But many customers want a seamless entirely 
online rental process, and in 2021 24,000 of them chose, 
booked, paid and moved-in electronically. 

Throughout the year Shurgard has remained focused 
on delivering its strategic objectives with sustainability 
in mind. After only three years of reporting within the 
GRESB framework, Shurgard has been recognized as a 
sector leader, achieving five GRESB stars as well as an 
EPRA gold medal. We will continue to lead the market 
in our social and community engagement and our high 
governance standards.

Now, we are ready to take the business to the next level. 
Our ambitions have grown along with the business and 
we are accelerating our plans for growth. We will be 
expanding our footprint further and faster, ramping up 
organic development and targeting more acquisitions. We 
will further refine and improve our digital platform and 
leverage data to optimize our performance. We are setting 
new and ambitious ESG targets including a zero-carbon 
strategy. We have proved the success of our scalability 
and rigorous execution – it is time for Shurgard to press 
the accelerator. 

Now, we are ready to take the 
business to the next level. Our 
ambitions have grown along with the 
business and we are accelerating our 
plans for growth. 

SHURGARD ANNUAL REPORT 2021
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255
stores in seven  

countries

THE LARGEST
owner and operator  

of self-storage facilities in  
Europe by both number of 
stores and rentable space.

1.3 million sqm
of space

over 

174,000 
customers 

STOCKHOLM

malmo
COPENHAGEN

BERLIN

dusseldorf

cologne
BRUSSELS

PARIS

lille

bordeaux

lyon

nice

munich

marseille

LONDON

hamburg

67
As of December 31, 2021  
18 stores are located in other 
cities not highlighted on the 
map. “Major cities” defined 
as non-capital cities with a 
certain level of population.

MAJOR CITIES

170
CAPITAL CITIES

OUR STORE LOCATIONS

gothenburg

major belgian cities

major dutch cities AMSTERDAM  
RANDSTAD

SHURGARD ANNUAL REPORT 2021
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MARKET OPPORTUNITY – ADDING VALUE
The self-storage market in Europe has significant growth opportunity. Our existing 
and prospective customers need storage whether they’re moving around, or 
staying put. 

These fundamental demand drivers of our business were 
evident throughout the pandemic, and the momentum of 
the economic recovery is fueling further growth. Where 
major life events like births, deaths and marriage are 
perennial, the switch to home working has also prompted 
storage requirements as people declutter and reorganize 
to free up space. Commercial customers, who proved 
resilient in the depths of the pandemic, are building back 
their business as the recovery gets underway so demand 
for small business and distribution storage is high.

Where 2020 proved the resilience of the self-storage 
business, 2021 has accelerated the market opportunity 
and Shurgard has taken advantage of this. We opened a 
total of six new stores, added 7,300 sqm in optimization 
projects and acquired six stores in 2021. This included 
increasing our footprint in London through the acquisition 
of six stores, some in the most prestigious boroughs of the 
city, and opening two purpose-built stores. Permits and 
land purchase agreements fill our pipeline in this capital 
city, and we are similarly well-placed in Paris, with two 
openings in 2021 and several purchase agreements that 
feed into our future organic growth. In Germany we have 
several assets under construction, and across our seven 
key markets, we continue to identify a healthy inventory 
of land for development. 

2021 SELF-STORAGE AREA (sqft per capita)1

Countries

Capital 
cities2

Population
(in millions)

0.1

0.2 0.2

0.50.5

0.6

0.7

0.2

9.4

Significant opportunity to grow

X9

X13

Europe USUK*DE BE FR DK SE NL

0,4 0,7 0,5 1,1 1,2 0,8 1,1

84 12 65 6 10 17 68 497 333

*including containers1. Fedessa (2021) 2.  Total footage per capita in capital cities



Shurgard’s accelerated strategy is focused on 
consolidating leadership or growing market share 
in the cities in which we have both presence and 
development activity. We will also initiate more 
development in places that aren’t currently active, and 
explore market entry into new cities, likely through 
acquisition opportunities.

We plan to double our development program over the 
next three years, increasing new developments to 10 
per year from five at the moment. Lead time from 
property purchase to completion is around two years, 
and during that time we will also expand our team to 
enable us to build up to, and maintain, development 

capacity at double the current annual rate by 2024. 
To confirm this acceleration, we will also double our 
investment in new developments from €60 million 
to €120 million per year by 2024, and increase our 
acquisition (M&A) target from three to six properties 
per year, investing €50 million annually from 2022.

Shurgard’s three levers of growth have enabled us to 
thrive for many years, and we will continue to do what 
we do best, just faster and with greater resources. 
This will increase the total shareholder return as we 
significantly increase the amount of profitable new 
storage space and return a strong and stable dividend. 

POTENTIAL ADDITIONAL PROPERTIES BASED ON LONDON PENETRATION IN SHURGARD COUNTRIES

NRW1

Manchester/Liverpool 

Paris 143

133

49

33

28

23

20

19

Randstad2

Berlin

Munich

Birmingham

Stuttgart

Hamburg

Glasgow

Frankfurt

Brussels

Marseille

Antwerp

Lyon

Toulouse

Nice

Leeds

Bordeaux

17

15

14

13

10

10

10

8

5

4

4

CAPACITY FOR 

>400
SELF-STORAGE 

PROPERTIES

1. Mainly Cologne, Dusseldorf, Dortmund
2. Amsterdam, Rotterdam, Utrecht, The Hague

 = areas with active Shurgard organic development as of 2022

 = presence, with no active development

 = no Shurgard presence 
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ACCELERATING EXPANSION
Our geographical spread is deliberate. We choose our markets for their 
demographics and urban density, and we have focused our growth on well-proven 
areas. 
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OPTIMIZING AND SCALING 

Self-storage demand drivers are the same everywhere in Europe. This means 
Shurgard can leverage the knowledge and operational efficiencies in one location 
across our entire portfolio. 

The most efficient way to do this is digitally, and this has 
been a cornerstone of our expansion for many years. 
From the start we have centralized, standardized and 
computerized our systems, processes and expertise to 
enable us to roll out strategic initiatives more efficiently 
and implement a scalable dynamic model. 

As digital technology has evolved, we have kept up with 
the changes in consumer behavior, integrating web and 
mobile functionality and using our digital platform to 
optimize the services we offer across the portfolio. When 
the pandemic hit, we were able to quickly respond to the 
need for remote working, and accelerated our move to 
a fully digital rental experience. This culminated in the 

portfolio-wide roll-out of our e-rental service in 2021 
which has been an overwhelming success. 

Over 24,000 customers have searched, booked, paid for 
and moved in entirely online in 2021. In one short year, 
e-rental has grown to account for up to circa 25% of all 
move-ins. What used to take up to 40 minutes can now be 
done in just six minutes through e-rental. The seamless 
experience is intuitive for everyone, although we have a 
higher share of Generation Z and Millennial digital natives. 
Importantly, almost a quarter of contracts are signed 
outside of business opening hours, feeding into the 
‘always on’ culture of work and social interactions that is 
ubiquitous in society today.

OUR DIGITAL PLATFORM

WHAT IS E-RENTAL? INSIGHTS

Seamless end-to-end digital 
experience 

Automated rental  
process, operating 24/7 
(6-minute rental time)

Part of a fully centralized system 
generating data

Enables customer demand 
to drive staffing

Improved sustainability

24,000 e-rental customers 
at end of December 2021  

across all markets

Accounts for up to circa 25% 
of all move-ins

25% of e-rental contracts signed 
outside of business opening hours

Same retention rate 
as classic channels

Higher share of Gen Z and 
Millennials for e-rental  
vs walk-in customers

SHURGARD ANNUAL REPORT 2021
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DRIVING DIGITAL DATA
Digitization does not stop there. Every day, millions of datapoints are generated  
by prospective and existing customers, online and in our stores. 

We are analyzing this data using the latest advanced 
technology to find unique insights into customer behavior. 
That enables us to improve the customer experience, 
enhance operational processes and streamline costs. 
We are using advanced data analytics techniques 
including machine learning to deliver exponential value to 
customers, employees and shareholders. 

Our pricing and revenue management platform is now 
combining the latest data science tools and testing new 
predictive algorithms aimed at optimizing customer 
acquisition, journey and profitability.

All our digital opportunities are underpinned by centralized, 
integrated, proprietary systems, overseen by our expert 
teams and utilizing the very latest technology. We are 
future-proofing the business by investing in leading edge 
digital technology. Even our buildings are going digital so 

we can get better at predictive maintenance and repair, 
optimize the life of our assets, upgrade security and 
improve operational efficiencies. Bluetooth access to our 
storage stores is being rolled out in 2022 as part of our 
contactless experience. We will stay as secure as we have 
always been, but our customers won’t have to remember 
8 to 10-digit gate codes. 

Shurgard already has one of the fastest websites in the 
industry offering a best-in-class user experience and 
transparent pricing. We use social media to communicate 
and interact with our customers on the platforms they have 
become used to using everyday. We are also developing an 
intuitive and easy to use mobile app, and our customer 
account portal should be ready for rollout in the second half 
of 2022. This is a self-service portal for all our customers’ 
needs, helping them find information, request services, and 
resolve issues with little to no waiting time. 

CUSTOMER TOUCHPOINT HOW CUSTOMERS 
USE OUR PROPERTIES

38.5M* 
unpaid search 
impressions 

13.5M* 
paid search  
impressions

2M* 
website visits

330K* 
service calls

200K* 
sales calls

38 
months average stay

3M* 
property visits

*M – millions *K – thousands

DRIVING DIGITAL DATA

Present

Website Social  
media

E-rental Cloud technology Data  
analytics

Future

Mobile  
app

Customer 
account

Bluetooth 
access

Remote 
customer care

Automated and 
centralized gates

Fully digitalized 
customer journey

Digital  
buildings

Artificial  
intelligence

SHURGARD ANNUAL REPORT 2021
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ACHIEVING NEW ESG HEIGHTS 

Our employees are the lifeblood of the company, and 
their motivation and commitment are paramount to 
our success. We are committed to the continuous 
improvement of their skills and knowledge, and offer 
comprehensive and up to date training. We hired 247 
new employees in 2021, and each one was provided with 
a tailored induction and training to equip them for the 
job, enhance their skills and support their ambitions. We 
also increased the number of employees who underwent 
an employee appraisal process in 2021 to 93%, a 6.1pp 
improvement on the previous year. 

The Shurgard Academy was launched in 2018 to enable 
us to attract, retain and train top talent within our 
stores. The Academy ensures a structured process of 
career progression, from Junior Assistant Store Manager 
to Senior Store Manager and in 2021, 638 employees 
undertook Shurgard Academy training.

We are also committed to keeping our employees safe 
and healthy, which is of paramount importance as we 
continue to navigate the pandemic surges. We continued 
to maintain COVID-19 secure procedures, and complied 
fully with recommendations issued by local governments 
and health authorities. 

EMPLOYEE DEVELOPMENT 

The direct impact of our operations on the environment 
may be small in comparison to other industries but it is a 
central tenet of our strategy to mitigate and reduce this 
impact however we can. In January 2021 we achieved 
100% renewable electricity sourcing for our entire 
store portfolio, which is the first step towards a much 
more ambitious goal. We have committed to achieving 
operational net zero by 2030. This means we will be 
self-sufficient in producing all the energy we need to 
run our stores, which could include solar or wind energy 
generation on site, and energy storage facilities, like 
batteries, to distribute the energy generated as required. 

Our commitment to decarbonizing our operations, 
including our travel footprint, is guided by best practice 
principles. We will use the energy hierarchy to drive down 
carbon emission levels and neutralize our remaining 
climate impact by investing in carbon offsetting projects. 
We will also engage our suppliers to tackle their climate 
impact so that we can achieve the next step of material 
net zero carbon by 2040. 

ENVIRONMENTAL PROGRESS

GRESB is the core framework on which we model our ESG 
credentials, and as the gold standard in property asset 
sustainability we are very pleased to both improve on 
our overall sustainability score and move into first place 
within the self-storage sector. 

Our total score of 87, up from 78 last year, was 
accompanied by five stars on the GRESB benchmark scale. 
In just three short years we have gone from just one star 
to the maximum five reflecting the depth and breadth of 
our commitment to environmental improvement, social 
change and transparent governance.

Alongside GRESB, we were also awarded a score of 13.2 
in the Sustainalytics ESG Risk rating report. This is a 
significant improvement on our 2020 score of 21.7. This 
now places us in the ‘low risk’ category.

ESG PERFORMANCE

EMPLOYEE TRAINING, DEVELOPMENT AND PERFORMANCE

771
Hired 247 new employees in 2021

93%
Of employees underwent the 

appraisal process in 2021, up 6.1pp 
on the previous year

638
Employees undertook Shurgard  

Academy training in 2021

SHURGARD ANNUAL REPORT 2021
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As part of Shurgard’s commitment to 
broadening the scope of our ESG program, 
we signed up to the UN Global Compact in December 2021. 
The principle-based framework encourages companies 
to align their strategies and operations with universal 
principles on human rights, labor, environment and anti-
corruption, and take action to advance societal goals. 

Shurgard will begin to implement the principles into 
its business strategy, day-to-day operations and 
organizational culture. We will incorporate the principles 
in decision-making processes at the highest levels and 
engage in partnerships that advance the UN Global 
Compact’s principles and support broader UN goals, such 
as the UN Sustainable Development Goals.

UN GLOBAL COMPACT 

During the year we developed control procedures, 
objectives and targets to ensure continuous improvement 
in reducing our environmental impact. Programs in 
conjunction with partners and suppliers have been 
implemented and we monitored and measured our ESG 
performance regularly, reporting on the outcomes in the 
sustainability section of this report. 

ENVIRONMENTAL MANAGEMENT SYSTEM

Shurgard has strengthened its partnerships with a range 
of charities across the regions in which we operate, 
supporting and sponsoring them to carry out their 
community mandates. 

In the UK, we continued our charity partnership with the 
Mayor’s Fund of London, which offers support to young 
Londoners from low-income backgrounds. Our support 
was recognized by FEDESSA (Federation of European 
Self Storage Associations) at their industry awards  
where we won the charity initiative of the year award for 
this work. 

We offer financial and logistical support 
to charities in all seven of our operating 
countries, and are determined to sustain 
the communities in which we operate in 
the most effective ways. 

SOCIAL AND COMMUNITY ENGAGEMENT 

As Shurgard has broadened and deepened its 
environmental commitments, it has become necessary 
to accurately track and manage the actions we take. In 
2021 we implemented an environmental management 
system (EMS) to allow us to integrate processes, train 
personnel, monitor progress on each action, review their 
efficacy and report on the outcomes of our environmental 
commitments. 

OUR ENVIRONMENTAL MANAGEMENT SYSTEM

1.

TRAIN  
PERSONNEL

3.

REVIEW 
EFFICACY

2.

MONITOR 
PROGRESS

4.

REPORT ON 
OUTCOMES

FEDESSA AWARD

We won the charity initiative of the year 
award for supporting young Londoners  

from low-income backgrounds

SHURGARD ANNUAL REPORT 2021
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OPERATIONAL HIGHLIGHTS

Shurgard’s e-rental service went live across the portfolio in 
early 2021 and ramped up quickly, taking up to 25% of the 
share of new contracts by the year end. It is an important 
facet of the continuously improving customer service we 
offer, which is also reflected in increased conversion rates 
through staff training and excellent Google ratings. E-rental 
shortens the time it takes to complete a booking from 
around 40 minutes to just six minutes and allows customers 
to carry out their transaction outside of working hours. The 
breadth of choice and level of service customers receive 
when enquiring, booking and completing their rental has 
helped Shurgard deliver impressive revenue growth in 2021, 
up 9.5%, and demonstrates strong brand satisfaction. 

Shurgard prides itself in being an excellent place to work 
and our satisfaction scores on Glassdoor are testament to 
this. We place strong emphasis on employee development 
and conduct regular appraisals to ensure the goals of the 
company and our employees are aligned. The Shurgard 
Academy, opened three years ago, provides our staff with 
the training to master competencies that ensure their 
progression through the business. In 2021 employees 
undertook 52,500 hours of training and development over 
the year, with 638 taking part in Shurgard Academy training. 

PEOPLE DEVELOPMENT

The ESG initiatives implemented over the last few years 
have gone from strength to strength. Within three years 
we have become a five-star rated company on the GRESB 
scale with a score of 87 out of a maximum of 100. We 
also became the leader within the self-storage sector 
and received a gold medal from the EPRA Sustainability 
Best Practices Recommendations. Shurgard is determined 
to drive sustainability forward with new ambitious ESG 
targets to achieve net zero carbon on an operational 
level by 2030 and on a material level by 2040 or sooner. 
We recognize the positive impact we can have on our 
communities and have widened and deepened our 
involvement in social activities through the year.

SUSTAINABILITY

TECHNOLOGY-DRIVEN GROWTH 

THROUGH CUSTOMER CHOICE 
In 2021 employees undertook

52,500 hours
of training and development over the year

ACHIEVED 
5-STAR GRESB 

scale with a score 
of 87 out of a  

maximum of 100

GOLD MEDAL 
at the EPRA  

Sustainability  
Best Practices  

Recommendations 
awards

+

=
CONVERSION 

RATE
GROWTH 

RATE

Glassdoor reviews 
(Max 5 stars)

Google reviews 
(Max 5 stars)

E-RENTAL OPTIMIZED 
WEBSITE

DIGITAL 
KEYS

BEST TEAM & EXCELLENT CUSTOMER SERVICE

INVESTING IN BEST-IN-CLASS 
CUSTOMER TOUCHPOINTS

Shurgard Peer 1 Peer 2

RATE

Shurgard Peer 1 Peer 2

4.8 4.6 4.54.5
3.8

3.1

SHURGARD ANNUAL REPORT 2021
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OPTIMIZATION (REDEVELOPMENT) NEW OPENINGS (ORGANIC DEVELOPMENT)

Shurgard’s optimization program in 2021 spanned three 
of its core regions, with two in Munich, Germany, one 
in London, UK, and two in the Netherlands (Gouda and 
Amsterdam). The redevelopments ranged from 400 sqm 
to 3,200 sqm and in total increased Shurgard’s footprint 
by 7,300 sqm at a total cost of €10.4 million.

Our first new store opening of 2021 was in London-
Barking in January, where we added 6,900 sqm 
to our portfolio for a project cost of €12.9 million. 
This property achieved 79.5% occupancy by 
December 2021. Five more openings took place in 
the second half, one in the Randstad area in the 
Netherlands, two in Paris (Argenteuil and Morganis) 
which together added 13,200 sqm at a cost of  
€23.6 million. We opened another store in Berlin-
Hohenschoenhausen in Germany in December, and our 
final opening of the year was in London-Bow adding 
8,200 sqm for €26.4 million.

STRATEGY IN ACTION

London is a prime example of Shurgard’s successful levers of growth strategy. Since 2014, we have built, redeveloped 
or acquired a growing London self-storage portfolio, more than doubling the number of stores and square footage 
in the UK capital. This strategy has catapulted the company to second place in the London self-storage rankings 
from fourth seven years ago. 

Between 2014 and 2021, Shurgard increased its London stores to 36* from 17, and net rentable square meters to 
178,300 from 76,400. Occupancy has remained high throughout, and on a pro-forma basis, revenue** has increased 
2.5 times to €50.4 million in 2021 from €20.1 million in 2014. Income from property (NOI) grew even faster, rising from  
€11.4 million to €30.8 million in the same period. 

The pipeline in the capital remains strong, with a major redevelopment and two new developments scheduled  
for 2023, and land purchase agreements filling the longer-term pipeline. 

*   Excludes our latest development Bow, and three stores outside the M25
**  Revenue and NOI include estimated full year earnings from 2021 acquisitions (six stores, acquired in September and October 2021)

London, UK
January 2021

6,900sqm/€12.9M
footprint project cost

Randstad, 
Netherlands

July 2021

4,400sqm/€5.4M
footprint project cost

Paris, France
Second half 2021

13,200sqm/€23.6M
footprint project cost

Berlin, Germany
December 2021

5,700sqm/€11.9M
footprint project cost

London, UK
December 2021

8,200sqm/€26.4M
footprint project cost

Shurgard completed two transactions in London in 2021, 
adding six new stores. Four properties were acquired 
from A&A Self Storage on September 9, 2021, three of 
which are in central London and the fourth in Watford, 
northwest of London. Two further properties were 
acquired from City Space on October 1, both of which are 
in prestigious central London boroughs. 

ACQUISITIONS (M&A)

Camden (acquisition 2019)

Acquisition 2021
LONDON
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