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Operational and Strategic Progress:

ÅREVPAF at £28.28

ÅRevenue up 9.0% and in CER up 7.7%

-Like-for-like revenue up 3.1% in CER

-UK up 2.7%, Paris up 4.3%, Spain up 4.7%

-Like-for-like average storage rate for the period up 6.5% in CER

-UK up 6.9%, Paris up 4.1%, Spain up 9.1%

-Like-for-like occupancy down 2.9ppts at 78.9% (2022: 81.8%)

-UK down 3.4ppts, Paris down 0.5ppts, Spain down 8.3ppts

ÅEnquiries for group up 1.6%

Å231,000 sq ft added in 2023: Five stores in Madrid, Barcelona, London, and Wigan and extended London-Crayford

ÅTotal Group development and extension pipeline of 30 stores and 1.5m sq ft representing c. 18% of the existing portfolio

ÅNew development or extension sites in the period acquired or identified in Barcelona, Madrid, London, and Ellesmere Port adding 193,000 sq ft 
of future MLA

ÅPurchases of the freehold interests of two stores (Barcelona and Birmingham), lease extensions completed for three stores (Edinburgh, London-
Charlton, and Burnley)

ÅEntry into German market via a new Joint Venture ( J̄V°) with Carlyle which has acquired the seven-store myStoragebusiness with 326,000 sq ft 
of MLA

ÅAcquisition of 58,000 sq ft existing storage facility in Apeldoorn in the Netherlands



Highlights
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ESG:

ÅContinued progress on track toward net zero operational commitment

-GHG emission intensity further reduced by 12% in FY22 - cumulatively 70% below 2013 levels

-Location-based emissions at 0.3 Kg CO2 / sq ft below self-storage industry average (property sector with lowest emissions intensity) 

-Linkage of new £400m refinancing to ESG targets

ÅContinued ESG commitment illustrated by awards of GRESB ¯A°, EPRA Silver, MSCI AA, Five Stars® from Support The Goals, Platinum Investors 
in People

ÅCustomer satisfaction consistently very high across all countries (Trustpilot, Feefoand Google reviews all maintaining 4.6+/5)

Safe and Flexible Balance Sheet:

ÅGroup loan-to-value ratio (¯LTV°) at 25.3% (2022: 24.8%) and interest cover ratio (¯ICR°) at 10.8x (2022: 10.0x)

ÅUnutilised bank facilities of £227.1m at 30 April 2023 (2022: £198.5m)

Solid Financial Performance:

ÅAdjusted Diluted EPRA EPS, up 5.3% at 23.7p (2022: 22.5p) 

Å5.3% increase in the interim dividend to 9.9p (2022: 9.4p) 

ÅAdjusted Diluted EPRA Earnings per Share for the full year expected to be broadly in line with consensus of 49.45p



Continued Strong Record of Value Creation
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EBITDA and EPRA EPS adjusted for historic share based payment charges and current dilutive shares
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Group H1 Trading
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Above table has been fully adjusted for the impact of rounding. Rounding differences may exist where results are reported to varying decimal points

LFL Average Storage Rate LFL Closing Occupancy LFL Revenue

UK +6.9% to £30.55 -3.4ppts at 78.6% +2.7% to £80.1m

Paris +4.1% to  42.02 -0.5ppts at 80.1% +4.3% to  24.82m

Spain +9.1% to  37.18 -8.3ppts at 78.3% +4.7% to  1.80m

Group (CER) +6.5% to £31.84 -2.9ppts at 78.9% +3.1% to £103.5m

Strong Operating Performance:

ÅGroup revenue up 9.0% and in CER up 7.7%

ÅGroup LFL storage revenue in CER up 3.2% and LFL total revenue in CER up 3.1%

ÅRevenue growth driven by dynamic rate management

ÅUK closing occupancy performance:

-Driven by Business (-4.9%) versus Domestic (-1.9%)

-Program to continue to re-purpose unit sizes in the UK stores towards typical domestic unit sizes

-UK Occupancy CAGR over 8 years of 5.7% for Domestic versus 1.2% for business

ÅUK like-for-like closing occupancy down 3.4ppts

ÅParis market enquiries up 7.4%

ÅBarcelona central developing from four stores to nine ²seven open as at today

ÅMadrid first two stores opened in December 2022 and trade well with strong enquiry generation ²Pipeline of four stores ²High volume of 
enquiries coming from area of Ciudad Lineal store (Eastern Madrid) due to open H2 2023

ÅBenelux enquiries up 2.0%

ÅOur Netherlands business ended the period with a closing occupancy of 80.3% whilst our Belgian business had a 75.9% occupancy



Maximise REVPAF
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Total Group Performance

Year

Closing

Occupancy Sq Ft

variance (YoY)

Rate variance

(YoY)

Revenue variance

(YoY)

FY2016 +10.9% +5.3% +10.1%

FY2017 +4.3% +1.9% +12.6%

FY2018 +13.3% -2.9% +10.8%

FY2019 +6.2% +0.7% +5.5%

FY2020 +9.6% +1.3% +6.9%

FY2021 +7.9% +1.9% +15.1%

FY2022 +7.4% +8.5% +13.8%

HY 2023 -1.0% +4.1% +9.0%

Total Group LFL Performance (CER)

Closing

Occupancy Sq Ft

variance (YoY)

Rate variance

(YoY)

Revenue variance

(YoY)

REVPAF

(YoY)

+1.4% +3.9% +8.1% +7.8%

+1.7% +1.3% +3.3% +3.3%

+3.9% +0.2% +5.2% +4.8%

+4.5% +1.0% +4.8% +4.0%

+4.7% +2.0% +3.4% +3.3%

+6.6% +2.4% +13.8% +13.3%

-1.9% +11.5% +10.7% +10.0%

-3.2% +6.5% +3.1% +2.5%

Target is revenue growth with optimal combination of occupancy and rate



Leading Like -for -Like REVPAF
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Above table has not been fully adjusted for the impact of rounding

Like-for-like adjustments remove the impact of the 2023 acquisition of Apeldoorn, the 2023 openings of Wigan, London-Morden, North Barcelona, South Madrid and North Madrid, the 

2022 acquisition of the Netherlands and Belgium Joint Venture, the 2022 acquisition of Christchurch, and the 2022 openings ofLondon-Bow and Central Barcelona

CER is Constant Exchange Rates

REVPAF is Revenue per Available Square Foot and is calculated by dividing revenue for the period by weighted average available square feet for the same period

Region Total Revenue

(CER®m)

% Total MLA

(m Sq Ft)

% Total REVPAF

(CER)

YoY (%)

UK Total 80.1 78% 5.538 79% 29.16 2.0%

London (inside M25) 35.7 35% 1.827 26% 39.42 5.2%

South East 14.4 14% 1.015 14% 28.61 -1.3%

London and South East 50.1 49% 2.842 41% 35.56 3.2%

Regions 30.0 29% 2.696 38% 22.46 0.2%

France Total 20.9 20% 1.362 19% 30.87 4.2%

Paris (city) 7.7 7% 0.335 5% 46.18 6.1%

Paris (suburban) 13.2 13% 1.027 15% 25.88 3.2%

Spain Total 1.5 1% 0.108 2% 28.20 4.4%

Barcelona 1.5 1% 0.108 2% 28.20 4.4%

Group Total 102.5 100% 7.008 100% 29.48 2.5%



Trading Delivery and MLA Extension
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Customer journey begins online - Scalable digital platform 
benefits all territories

ÅEnquiries through online channels:

-UK 89% online ²69% smartphone

-FR 84% online ²64% smartphone

-ES 80% online ²68% smartphone

-Benelux 89% online ²62% smartphone

ÅGroup marketing cost 3.6% of revenue (3.5% prior year)

ÅAll geographies using the same web platform, data systems and 
pricing algorithms, with Germany now integrated

Leverage Scale and Technology
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Multi -channel sales to suit every needs

ÅE-contracts in two ways:

1) Full online sale, reservation, contract and payment available 
in some UK stores, full roll out by the summer

2) Remote contracting and payment with support of sales 
teams available across UK, France, Netherlands, Belgium 
and Spain

-59% of UK contracts are e²contracts 

-Progressing in the other countries ²currently 28%

ÅStore Sales Teams

-Investment in store teams and superior customer service makes a 
financial difference on Enquiry conversion ²move in rate ²
ancillary sales

ÅCustomer Service Centre

-Call centre handling 21% of all UK enquiries

ÅNational Accounts 

-Accounting for 14% of all UK occupancy. National accounts 
customers using storage in 100% of UK stores

Group Total Enquiries



Central IT investments benefit all countries 

ÅCRM and Customer online sales process

ÅCentralised Marketing

ÅCentralised Pricing

-Dedicated Data analyst teams 

-Experience and data of more than 1.6m move-ins

ÅCentralised IT

ÅCentralised Finance support / Business planning and Analyses

ÅHO capacity to support material increase of number of stores under-
management in various geographies with limited additional costs

Development of remotely managed satellite stores

ÅFirst automated store operational in Christchurch ²managed from 
Bournemouth

ÅFour satellite stores under development in the UK

Central IT Investment and Support
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02
Develop a Pan -European Leader



Store openings, acquisitions and extensions added 289,000 sq ft MLA in 2023 to date: 

ÅLondon Morden, London Crayford (extension), Wigan, Northern Madrid, Southern Madrid, Northern Barcelona and Apeldoorn (acquisition)

Expanded development pipeline to c. 1.5m sq ft of future MLA and 30 stores:

ÅEleven UK projects - c. 520,000 sq ft

ÅSeven developments in Barcelona and Madrid - c. 302,000 sq ft

ÅSeven Paris projects - c. 349,000 sq ft

ÅFive Netherlands sites - c 283,000 sq ft

Benelux:

Å6 stores acquired in a JV in 2019 ²10 stores added subsequently

ÅJV with Carlyle purchased in March 2022

ÅAdditional pipeline of 5 stores bringing total to 21

ÅTotal investment to date  148m,  28m outstanding pipeline capex 

Spain:

Å4 Barcelona stores acquired in 2019

Å3 stores in Barcelona and Madrid opened in HY2023 and post year-end 

ÅPipeline of 6 additional stores in Barcelona and Madrid

ÅTotal investment to date  70m,  21m outstanding pipeline capex 

Germany:

ÅJV with Carlyle ²7 stores acquired in Germany - 326,000 sq ft of MLA

ÅTotal initial investment  2.2m, development team in place

JV development alongside our own development is an integral part of our pan -European strategy

Develop a Pan -European Leader
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Focus on Key Metropolitan Areas
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LONDON

36%

MAJOR CITIES 

UK

9%

REGIONAL UK

24%

PARIS

21%

BARCELONA 

MADRID 

RANDSTAD 

BRUSSELS

7%

REGIONAL 

BENELUX

2%

Share of Property Valuation (including IPUCs) Apr -23 (%)

Self Storage Supply in Sq Ft per Inhabitant

Australia USA UK Paris Spain Netherlands Belgium

2.00 10.00 0.82 0.24 0.24 0.60 0.20

L O N D O N R E G I O N A L  U K E S B E NF R



Building Spanish Regional Clusters
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Barcelona ( 5.7m population):

Å4 central LH stores purchased in 
December 2019

ÅPurchase of 2 FH interest since

ÅOpening of 1 store in the centre in 
2022

Å2 openings in 2023 North and 
South (1 post HY)

ÅPipeline of 2 additional stores in 
the centre

Madrid ( 6.8m population):

Å2 stores opened in 2022

Å4 openings in 2023/24

Further Development Target:

ÅMadrid / Catalonia

ÅMain regions with strong 
demographics (Valencia, Basque 
Country, Seville/Malaga) ²total 
population 4.3m

C.de Caracas 5

Plaza Glòries

Calle Marina

Calle Provenza

Calle Valencia

Calle Calàbria

Central Barca 2

Central Barca 3

South West Madrid 

Esplugues

South Madrid 2

Calle Antonio López

Hospital Ramon y Cajal

East Madrid North East 

Madrid

Current location Pipeline location


