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INCREASED MATURITY GENERATED CONTINUED GROWTH 
AND IMPROVED GROSS MARGIN 
During the quarter revenue increased by 18 percent to SEK 24.2 M (20.5) primarily due to increased prices 
and occupancy rates in existing facilities. The occupancy rate for the overall portfolio also increased, despite 
additional capacity in the form of two new stores being added over the last two quarters. Gradually 
increasing maturity and the scalability of the business model generated an increase in gross profit by 24 
percent year-on-year, and by 42 percent for comparable facilities. Increased occupancy and higher prices 
across the entire portfolio are expected to improve profit and cashflow looking ahead. 

FIRST QUARTER 2021 
• Net sales increased by 18 percent to SEK 24.2

M (20.5).
• Gross profit/loss increased by 24 percent to

SEK 7.7 M (6.2). Gross margin increased to
31.9 percent (30.1), of which comparable
facilities 36,5 percent (33,2).

• Operating profit/loss before value change
amounted to SEK -1.9 M (-4.4).

• Value changes in investment properties
totalled SEK 10.1 M (5.7).

• Profit/loss for the period amounted to SEK
-5.7 M (-7.6) or -0.38 SEK (-0.51) per share,
before and after dilution.

• The facility in Vällingby (Stockholm) opened,
adding 2,600 square meters of lettable area
and 450 self storage units.

• Construction of a new storage facility in
Mölndal began with more than 700 self storage
units and just over 4,200 square meters of
lettable area. The store is expected to open in
the third quarter of 2021.

EVENTS AFTER THE END OF THE QUARTER 
• Acquisition of a property in Högsbo,

Gothenburg, where a facility of approximately
4,600 square meters of lettable area is
scheduled for opening at the end of 2021.

Full year
Group key performance indicators 2021 2020 2020
Net sales, SEKM 24.2 20.5 86.4
Gross margin, percent 31.9 30.1 27.6
Lettable space self storage, square metres 62,842 53,582 61,042
Rental income per let square metre, SEK 2,065 2,012 2,009
Occupancy rate (area), percent 68.7 68.0 68.4
Loan-to-value ratio, percent 60.7 55.7 59.2
Equity ratio, percent 32.8 35.7 33.2

       Q1
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CEO’S STATEMENT: HIGHEST GROSS MARGIN SINCE THE 
START OF OUR GROWTH JOURNEY 
Strong start to the year with increased prices and occupancy rates. Increased maturity through 
continued growth in occupancy rates and price levels ensure improved profit and cashflow looking 
ahead.

SCALABLE BUSINESS MODEL AND INCREASED MATURITY 
During the first quarter, revenue increased by 18 percent year-on-
year, due to higher prices and increased occupancy. At the same 
time, over the last half-year we opened two new facilities which 
initially reduces the occupancy of the overall portfolio. The fact that 
occupancy still increased demonstrates the strength of our 
operations. Revenue also continued to outgrow operating expenses 
with increased maturity and as a result of the scalable business 
model. The gross margin of 32 percent is the highest achieved in a 
single quarter since the start of our growth phase in early 2017. 

We have a high proportion of recently opened stores where 
maturity is gradually increasing. Four facilities in our portfolio 
already have an occupancy rate of over 90 percent, and seven 
have passed 80 percent (see figure on next page). Increased 
maturity across the portfolio will improve profit and cashflow. 

CONTINUED GROWTH WITH HIGH QUALITY STORES 
Our growth target is to establish three to five new stores per year, 
which will add around 10,000 square metres of lettable floor space 
annually. Our three ongoing projects in Gothenburg, Mölndal and 
Västerås are expected to add some 12,500 square meters of 
lettable space. In addition, we have a pipeline of properties that 
have already been acquired or where an agreement relating to a 
future acquisition has been signed. These properties are all located 
in the Stockholm region, in the areas of Farsta, Tumba and Täby, 
and are expected to add additionally more than 10,000 square 
meters. All these projects are of a very high standard. The facilities 
that we construct comprise complete, standardised building 
modules with a construction cost of only SEK 7–10,000 per square 
meter of total space excluding the cost of land. 
To enable growth, we actively work to secure financing and 
minimise refinancing risk. Given that leasing liabilities are not 
included in interest-bearing liabilities, the loan-to-value ratio 
amounts to 59 percent. 

RESILIENT SECTOR 
Historically, the self storage sector has been resilient in economic 
downturns, which has also been the case in the current downturn 
caused by the Covid-19 pandemic. This is due to factors including 
our more than 7,000 customers. The 10 largest customers generate 
only 1 percent of total revenue. This means that our exposure to 
individual large customers that encounter financial difficulties is 
limited, while each individual customer pays only a small amount.  

 

“The gross margin of 32 percent 
is the highest achieved in a single 
quarter since the start of our 
growth phase in early 2017.” 
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Accordingly, most of our customers are able to stay with us even in 
economic downturns. Customer losses remain low. 
Specific counter-cyclical factors also affect the sector. In economic 
downturns, individuals may need to relocate to a different region to 
take up a new job or move to a smaller home to reduce costs. Both 
these factors can lead to an increased need to rent storage space.  
Even before the pandemic, we had already demonstrated that we 
are able to provide centralised services for our facilities. We have 
now also shown that we can successfully provide customer service 
via employees working digitally and from home. 

CHANGED BEHAVIOUR INCREASES DEMAND 
Given the increasing urbanisation, and the ensuing decrease in 
housing construction with fewer and smaller storage units being built, 
demand for external storage is set to increase. In addition, the 
pandemic has accelerated the trend towards working from home 
which places new demands on housing. Another area that is 
expected to continue to grow is e-commerce. One of our customer 
categories is comprised of smaller businesses selling goods, who 
have a need for smaller and more flexible warehouse solutions. This 
customer category is also expected to increase. Increasing the share 
of business customers is a priortised area.  

INCREASED DIGITALISATION 
Our focus on traditional and digital marketing channels continues. 
We are continuously improving our digital channels and are seeing 
increased and more qualitative traffic with a higher rate of 
conversion. The proportion of customers who signed digital contracts 
was over 40 percent in the quarter, an increase on the previous year. 
This trend will continue. Apart from increasing customer choice, it 
also reduces costs. The customer acquisition cost continues to 
decrease as a result of increased economies of scales in online 
marketing due to our growth. 
During the quarter, we launched an e-commerce concept with 
removals packages delivered directly to the customer’s home. In 
addition to e-commerce services, we also offer transport solutions 
between the home and storage facilities through partnerships. Our 
customers are now able to book storage facilities, get removals 
packages delivered to their door, and then have the packed boxes 
transported to storage units.   
The year has come off to a strong start. Our business model is 
demonstrably scalable, and I am convinced that it is more right for 
the times than ever. In combination with the quality of our pipeline of 
new stores that we plan to build over the next few years, I take a 
very positive view of 2021. 
 

Fredrik Sandelin 
CEO, 24Storage  

Occupancy rate per facility, area 
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OPERATIONS 
THE SWEDISH SELF STORAGE MARKET   
The main drivers of demand for self storage are urbanisation, which 
creates housing shortages, limited storage space, and high property 
prices. For private individuals, demand is mainly driven by social 
factors such as relocation and crowded living conditions. For 
businesses, self storage is a practical solution for archiving or 
warehousing goods and equipment. 
The Swedish self storage market is growing steadily, and 24Storage 
is the second largest operator in Sweden. Compared to other similar 
European markets such as the UK and the Netherlands, the rate of 
establishment has been lower in Sweden to date, with fewer lettable 
square meters per capita.  
Given the increasing urbanisation, and the ensuing decrease in 
housing construction with fewer and smaller storage units being built, 
demand for external storage is set to increase. In addition, Covid-19 
will accelerate the changes in behaviour and speed up the process. 
An increasing proportion of work will be carried out from home, even 
when society returns to normal. This will lead to more people 
needing to create home offices, which increases demand for storage 
space as living areas are converted to workspaces. Another area 
that is growing steadily is e-commerce. This is likely to lead to 
increased demand from small businesses selling goods who need 
smaller and more flexible warehouse solutions.  
Historically, the self storage sector has been resilient in economic 
downturns, which has also applied to the current economic downturn 
caused by the Covid-19 pandemic.  

Occupancy rate and average rent 
Occupancy in Sweden is, and has historically been, relatively high 
compared to the average rate in Europe. At the end of the first half of 
2020, the occupancy rate in Sweden was 85 percent and average 
rent per square meter was just over SEK 2,300 annually1. 
The average occupancy rate of the stores is affected by 
a number of factors, ranging from price to the number of newly 
opened facilities on local markets. A new store lowers the average 
occupancy rate since it takes time to fill and achieve optimal 
occupancy. The optimal occupancy rate for a mature facility is 
generally just over 90 percent. As occupancy increases, it will be 
possible to gradually increase rent levels.   

SCALABILITY IN THE BUSINESS MODEL INCREASES 
COMPETITIVENESS AND ENSURES PROFITABLE GROWTH  
Earnings ability is determined by the number of stores in the holding 
and revenue from letting operations, in relation to costs for the 
storage facilities plus administrative costs. Revenue from letting 
activities is directly related to occupancy rates in newly built stores,  
 
 
¹ FEDESSA European Self Storage Annual Survey 2018 and 2020.  

”Given the increasing 
urbanisation, and the ensuing 
decrease in housing 
construction with fewer and 
smaller storage units being 
built, demand for external 
storage is set to increase. In 
addition, Covid-19 will 
accelerate the changes in 
behaviour and speed up the 
process.” 
 
Growth drivers on the Swedish market  

 

The average Swede moves 
home 11 times during their 
lifetime.

High share of single 
hoursholds.

More than 60 000 housing 
units need to be built each 
year in the period until 2029.
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while revenue from mature stores is continuously optimised by 
adding units, rent increases and adjustments of size. 
24Storage has chosen a business model based on central staffing 
rather than the traditional self storage model with on-site personnel. 
A high degree of automation and digitalisation enables the business 
model with centralized operations and staffing. Proptech solutions 
allow the Company to offer customer service that is present and 
scalable, and efficient property management. 
The centralized business model improves profitability per facility, and 
the advantage increases as more facilities open. 

CONTINUED GROWTH 
At the end of the quarter, the company had 62,842 square meters of 
lettable space, an increase of 9,260 square meters year-on-year.  
The strategy is to expand in growth regions with positive 
demographic factors and strong purchasing power, primarily in the 
metropolitan regions of Stockholm, Gothenburg and Malmö. The 
goal is to open three to five new stores each year, which will add 
some 10,000 square metres of lettable floor space annually.  
The company has three ongoing projects in Gothenburg, Mölndal 
and Västerås which are expected to add some 12,500 square meters 
of lettable space. In addition to these three projects, the portfolio 
includes properties that have already been acquired, or where an 
agreement relating to a future acquisition has been signed. These 
properties are all located in the Stockholm region, in the areas of 
Farsta, Tumba and Täby, and are expected to add more than 10,000 
square meters. 

GRADUALLY INCREASING MATURITY  
24Storage is in a growth phase and still has a high proportion of 
newly opened facilities, where the degree of maturity is gradually 
increasing as occupancy rates and prices increase. Four facilities in 
the portfolio already have an occupancy rate above 90 percent, and 
seven have passed 80 percent. As the maturity of the holding 
increases, profit and cash flow are expected to improve. 
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FINANCIAL PERFORMANCE  
FIRST QUARTER 2021  

Performance in the quarter 
The first quarter was characterised by stable progress with continued 
expansion, positive growth, and improved margins. A new facility in 
Vällingby (Stockholm) opened in the quarter, adding 2,600 square 
meters of lettable area. During March, construction began on a new 
facility in Mölndal. The facility will be the company’s second in the 
direct proximity to Gothenburg comprising just over 4,200 square 
meters of lettable area and more than 700 self storage units. 
During the quarter, letting increased by 228 units and 1,391 square 
meters, almost double the figure in the corresponding quarter last 
year. The occupancy rate amounted to 68.7 percent (68.0). The 
occupancy rate was affected by the Company’s expansion and 
increased lettable area in the new facilities in Uppsala and Vällingby, 
which have only received a limited number of customers to date. 
This is a natural and short-term consequence of the Company's 
growth strategy.  
The average rent per lettable square meter increased to SEK 2,065 
(2,012) per square meter during the quarter. This was an 
improvement on the previous quarter, and the third consecutive 
quarter with increased rental income. The increase was due to 
increased prices in combination with reduced discounts. Discounts 
decrease as the share of new customers decreases, in line with the 
facilities reaching a higher degree of maturity.  
The Covid-19 pandemic continued not to have any noticeable effects 
on operations.  

Net sales and gross profit/loss 
Net sales increased by 18.1 percent to SEK 24.2 M (20.5). At the 
same time, operating expenses increased by only 15.1 percent, due 
to the scalability of the business model. Gross profit/loss increased 
to SEK 7.7 M (6.2) despite higher operating and maintenance costs 
of SEK 3.3 MSEK (1.8), see Note 4, due to a colder winter with more 
snow and higher maintenance costs compared to the previous year.  
The increase in gross profit/loss (see table on next page) was 
primarily due to increased occupancy and higher prices in 
comparable stores. New stores initially imply a certain negative effect 
on profit/loss and a lower total occupancy rate. 
Administrative expenses amounted to SEK -9.6 M (-10.6). 
Administrative expenses include depreciation and amortization of 
SEK -2.9 M (-2.5), mainly attributable to the Company's ERP system 
and capitalised costs of SEK 3.8 M (3.5), which primarily relate to 
project management in connection with acquisitions and 
construction, conversion and extensions of self storage facilities.  

Occupancy rate 
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Operating profit/loss before changes in value of investment 
properties amounted to SEK -1.9 M (-4.4). Unrealised value changes 
in investment property amounted to SEK 10.1 M (5.7) in the period. 
Operating profit/loss after changes in the value of investment 
properties amounted to SEK 8.2 M (1.3).  
Net financial income/expenses amounted to SEK -12.5 M (-9.0). 
Rental expenses increased mainly due to higher interest-bearing 
liabilities and interest on a bond loan of SEK 400 M issued in the 
previous quarter. The average interest rate was 5.0 percent (4.0). 
The Group reported net tax of SEK -1.4 M (0.1). The net amount 
comprises temporary differences in deficits, property tax depreciation 
and unrealised value changes (see Note 8). 
Profit/loss after tax amounted to SEK -5.7 M (-7.6) or -0.38 SEK       
(-0.51) per share, before and after dilution. 

Cash flow 
Total cash flow for the Group amounted to SEK -43.2 M (-44.5), of 
which cash flow from operating activities was SEK -12.7 M (-15.4). 
The negative cash flow from operating activities is a result of the 
business being in a growth phase with a large proportion of newly 
opened facilities. 
Cash flow from investing activities amounted to SEK -32.3 M (-39.0), 
mainly due to ongoing construction projects.  
Financing activities contributed SEK 1.8 M (9.8), of which bank loans 
increased by net SEK 3.0 M (11.2).  
 
 
 

Change gross profit/loss, SEKM
Result Jan-

Mar 2020 

Change 
Jan-Mar 2021, 

comparable 
stores 

Result 
Jan-Mar 2021, 

comparable 
stores New stores Other ¹ 

Result Jan-
Mar 2021 

Net sales 20.5 3.6 24.1 0.4 -0.3 24.2
Operating expenses -14.3 -1.0 -15.3 -1.5 0.3 -16.5
Gross profit/loss 6.2 2.6 8.8 -1.2 0.1 7.7
Gross margin, percent 30.1 36.5 31.9

¹ Refers mainly to changes regarding investments in facilities under construction and the effects of IFRS 16 Leasing.
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FINANCIAL POSITION 
The Company’s total assets at the end of the quarter amounted to 
SEK 1,550.8 M (1,547.8). 

Fixed assets 
The Company’s fixed assets amounted to SEK 1,410.5 M (1,372.1). 
At the end of the period, the recognized fair value of the Group’s 
property portfolio was SEK 1,382.9 M (1,341.4), including leased 
investment properties of SEK 39.1 M (40.4). The portfolio comprised 
25 operational storage facilities, see list on page 22, as well as 
several ongoing projects, i.e. stores at the planning stage or new 
constructions, conversions or extensions. 

Intangible assets amount to SEK 13.2 M (14.9), and mainly comprise 
capitalised expenditure relating to the development of the Group’s 
ERP system. Right of use assets, in addition to rented investment 
properties, totalled SEK 3.1 M (3.8) and relate to rent for the Group 
Head Office, leasing cars and office equipment. Property, plant and 
equipment totalled SEK 7.7 M (8.5). 

Interest-bearing liabilities and cash and cash equivalents 
The Group’s interest-bearing liabilities to credit institutions amounted 
to SEK 921.3 M (918.2) at the end of the quarter, of which a bond 
loan issued in the first quarter last year totalled SEK 400 M (400). 
The Group’s lease liabilities amounted to SEK 24.7 M (25.9). Total 
interest-bearing liabilities (see Note 10) amounted to SEK 946.0 M 
(944.2).  

The Group’s cash and cash equivalents totalled SEK 107.0 M 
(150.2). Net debt amounted to SEK 838.9 M (793.9) and the loan-to-
value ratio to 60.7 percent (59.2). 

Equity and equity ratio 
Group equity at the end of the period amounted to SEK 508.1 M 
(513.8), implying an equity ratio of 32.8 percent (33.2). At the end of 
the corresponding quarter last year, the equity ratio amounted to 
35.7 percent. 

Change in book value investment 
properties, SEKM 31 Mar 2021 31 Mar 2020 31 Dec 2020 

1,341.4 1,141.5 1,141.5
- 25.2 35.2

32.0 15.9 94.8

- 3.2 2.3
-0.5 -0.7 -3.0

Opening balance
Acquisitions during the period 
Investments in construction projects etc. 
Leased investment properties:

New and revalued leases 
Depreciation
Unrealised value changes 10.1 5.7 70.6
Closing balance 1,382.9 1,190.8 1,341.4
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THE PARENT COMPANY 
The Parent Company 24Storage AB (publ) focuses on the 
management, coordination and expansion of the Group and its 
property portfolio. 
Net sales in the first quarter amounted to SEK 4.7 M (4.4) and mainly 
related to internal services. Profit/loss after tax amounted to  
SEK -10.2 M (-7.1). 

PERSONNEL 
The average number of employees during the period January to 
March amounted to 32 (33) full-time employees, of which 11 (12) in 
the Parent Company.  

POST-CLOSING EVENTS 
After the end of the quarter, the company acquired a property in 
Högsbo, Gothenburg, where the company plans to open a self 
storage facility of approximately 4,600 square meters of lettable area 
and 700 units towards the end of 2021.  
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OTHER INFORMATION 
EXPECTATIONS FOR FUTURE GROWTH 
24Storage aims to open three to five new stores per year – a target 
which the Company has averaged since the start in 2015 – which 
means that the Group is adding capacity of approx. 10,000 square 
metres of lettable area each year. 
Investments in digitalisation and automation continue to increase 
profitability per facility.  
24Storage does not publish financial forecasts. 

MATERIAL RISKS AND FACTORS OF UNCERTAINTY 
The company's material risks and uncertainty factors include 
occupancy/rental risk, valuation risk relating to investment properties, 
financing risk for continued expansion and interest rate risk.  No 
significant changes have occurred that change these risks.  
The Group's and Parent Company's risks and uncertainty factors are 
presented in the Administration Report and Note to the Annual 
Report for 2020. 

THE SHARE 
The 24Storage share has been listed on the Nasdaq First North 
Growth Market since 10 December 2019.  At the end of the quarter, 
the share price was SEK 41.90 (40.50) and the total market value 
amounted to SEK 625 M (604). 
At the end of the quarter, the total number of shares amounted to  
14 924 020 (14 924 020). All shares are of the same class and 
confer the right to one vote.   
As of 31 March 2021, there are a total of 154,900 outstanding 
warrants which give holders the right to subscribe for 842,993 new 
shares.  Complete information about the Company's outstanding 
warrants programs is available on the Company's website 
24storage.se/investerare. 

SHAREHOLDERS 

 
  

Shareholders per 31 Mar 2021
Number of 

shares 
Capital and 

votes, % 
Ernström Kapital AB 2,919,720 19.6
Staffan Persson through company 2,354,336 15.8
Familjen Tilander through company 1,510,820 10.1
Michael Fogelberg through company 
and family 1,402,982 9.4
Per Josefsson through company 1,000,000 6.7
Ulf och Bo Eklöf through company 727,740 4.9
Carl Rosvall through company 727,740 4.9
Jan-Olof Backman through company 550,000 3.7
Adrigo Asset Management 542,936 3.6
Patrick Metdepenninghen 490,160 3.3
Others 2,697,586 18.1
Total number of shares 14,924,020 100.0

FINANCIAL CALENDAR 

Annual General Meeting 2021 
24 May 2021 

Interim Report second quarter 2021 
21 July 2021 

Interim Report third quarter 2021 
4 November 2021 

Year-End Report 2021 
25 February 2022 
 

SHARE DATA 

Ticker code/short name 
24STOR 

Certified Adviser 
Arctic Securities 

Liquidity guarantor 
ABG Sundal Collier 
 

CONTACT 

Fredrik Sandelin, CEO 
+46 730 68 36 58 
fredrik.sandelin@24storage.com 

Postal address 
24Storage AB 
Box 7723 
SE-103 95 Stockholm 

Registered office 
Stockholm, corporate ID number 
556996–8141 

Website 
24storage.se/investerare 
 

http://www.24storage.se/investerare/
mailto:fredrik.sandelin@24storage.com
http://www.24storage.se/investerare
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CONSOLIDATED INCOME STATEMENT 

 
  

 Full year
SEKM Note 2021 2020 2020
Net sales 3 24.2 20.5 86.4
Operating expenses 4 -16.5 -14.3 -62.6
Gross profit/loss 7.7 6.2 23.8
Gross margin, percent 31.9 30.1 27.6

Administrative expenses 4 -9.6 -10.6 -42.1
Operating profit/loss before value change -1.9 -4.4 -18.3

Value change, investment properties 10.1 5.7 70.6
Operating profit/loss 8.2 1.3 52.3

Interest income etc. 0.0 0.0 0.1
Interest expenses etc. -12.5 -9.0 -41.0
Net financial income/expense -12.5 -9.0 -40.9

Profit/loss before tax -4.4 -7.7 11.4

Tax 8 -1.4 0.1 -7.4
Profit/loss for the period -5.7 -7.6 4.0

Total comprehensive income for the period -5.7 -7.6 4.0

Earnings per share before dilution, SEK -0.38 -0.51 0.26
Earnings per share after dilution, SEK -0.38 -0.51 0.25

       Q1
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CONSOLIDATED BALANCE SHEET 

 

SEKM Note 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Assets
Fixed assets
Intangible assets 13.2 19.8 14.9
Right of use assets 3.1 5.4 3.8
Tangible assets 7.7 10.6 8.5
Investment properties 1,382.9 1,190.8 1,341.4
Long-term receivables 3.6 0.4 3.6
Total fixed assets 1,410.5 1,227.0 1,372.1

Current assets
Inventories 0.5 0.4 0.5
Accounts receivable 3.5 2.4 4.2
Prepaid expenses and accrued income 16.7 11.5 11.6
Other current receivables 12.6 20.5 9.0
Cash and cash equivalents 107.0 144.8 150.2
Total current assets 140.3 179.6 175.6

Total assets 1,550.8 1,406.6 1,547.8

Equity and liabilities
Share capital 1.5 1.5 1.5
Other capital contributions 481.0 480.9 481.0
Profit brought forward including profit/loss for the period 25.6 19.8 31.3
Total equity 508.1 502.1 513.8

Long-term liabilities
Interest-bearing liabilities 10 693.6 526.8 641.0
Leasing liabilities 10 19.7 24.0 20.9
Provisions for pensions 0.1 - 0.1
Deferred tax liabilities 9 51.5 43.0 50.2
Total long-term liabilities 765.0 593.8 712.2

Current liabilities
Interest-bearing liabilities 10 227.6 252.6 277.2
Lease liabilities 10 5.0 5.0 5.0
Accounts payable 13.6 16.1 12.2
Other current liabilities 3.2 19.0 2.1
Accrued expenses and deferred income 28.3 17.8 25.3
Total current liabilities 277.7 310.6 321.8

Total liabilities 1,042.7 904.5 1,033.9

Total equity and liabilities 1,550.8 1,406.6 1,547.8
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 
  

SEKM 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Opening balance equity 513.8 509.7 509.7
Paid premiums and repayment for warrants - - 0.2
Profit/loss and total comprehensive income for the period -5.7 -7.6 4.0
Closing balance equity 508.1 502.1 513.8
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CONSOLIDATED CASH FLOW STATEMENT 

 

 Full year
SEKM Note 2021 2020 2020
Operating activities
Profit/loss before tax -4.4 -7.7 11.4
Adjustment for depreciation 4.1 4.0 17.3
Adjustment for change in value of properties -10.1 -5.7 -70.6
Adjustments for other non-cash items 0.0 - 1.6
Income tax paid 0.0 - -0.4

Cash flow from operating activities before change in working capital -10.3 -9.4 -40.7

Change in inventories 0.1 -0.0 -0.1
Change in operating receivables -8.0 -13.4 -3.8
Change in operating liabilities 5.5 7.4 -6.0
Total change in working capital -2.4 -6.0 -10.0

Cash flow from operating activities -12.7 -15.4 -50.7

Investing activities
Acquisition of properties/real estate companies 5 - -22.8 -32.9
Investment in properties -32.0 -15.9 -94.6
Purchase of property, plant and equipment -0.0 -0.1 -0.3
Purchase of intangible assets -0.3 -0.2 -1.8
Change in financial fixed assets -0.0 - -3.1
Cash flow from investing activities -32.3 -39.0 -132.7

Financing activities
Paid premiums and repayment for warrants - - 0.2
Loans raised 61.7 14.5 507.6
Repayment of loans -58.7 -3.3 -357.6
Repayment of lease liabilities -1.3 -1.4 -5.9
Cash flow from financing activities 1.8 9.8 144.3

Cash flow for the period -43.2 -44.5 -39.1
Cash and cash equivalent opening balance 150.2 189.3 189.3
Cash and cash equivalent closing balance 107.0 144.8 150.2

       Q1
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PARENT COMPANY INCOME STATEMENT 

 
¹ Profit/loss for the period corresponds to the total comprehensive income for the period. 

 Full year
SEKM Note 2021 2020 2020
Net sales 4.7 4.4 15.9
Operating expenses -10.5 -10.9 -41.8
Operating profit/loss -5.8 -6.5 -26.0

Profit/loss from participations in Group companies - - 25.7
Interest income etc. 5.6 - 7.3
Interest expenses etc. -10.0 -0.6 -10.8
Net financial income/expense -4.4 -0.6 22.2

Profit/loss before tax -10.2 -7.1 -3.8

Tax - - 0.0
Profit/loss for the period ¹ -10.2 -7.1 -3.8

       Q1
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PARENT COMPANY BALANCE SHEET 

 

SEKM Note 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Assets
Fixed assets
Intangible assets 0.0 0.0 0.0
Tangible assets 0.2 0.2 0.2
Ongoing construction and projects 38.7 31.4 23.0
Participations in Group companies 273.2 193.2 273.2
Long-term receivables 393.1 - 393.1
Receivables from Group companies 0.5 0.4 0.5
Total fixed assets 705.7 225.1 690.0

Current assets
Receivables from Group companies 107.5 171.6 120.4
Prepaid expenses and accrued income 11.4 4.8 8.5
Other receivables 1.0 19.8 0.2
Cash and cash equivalents 57.7 75.1 89.3
Total current assets 177.6 271.4 218.4

Total assets 883.3 496.5 908.4

Equity and liabilities
Restricted equity
Share capital 1.5 1.5 1.5
Total restricted equity 1.5 1.5 1.5
Unrestricted equity
Share premium reserve 365.6 400.3 365.6
Profit brought forward -3.8 -34.9 -
Profit/loss for the period -10.2 -7.1 -3.8
Total unrestricted equity 351.7 358.3 361.8

Total equity 353.2 359.8 363.3

Long-term liabilities
Interest-bearing liabilities 400.0 - 400.0
Liabilities to Group companies 100.0 68.3 100.0
Provisions for pensions 0.1 - 0.1
Total long-term liabilities 500.2 68.3 500.1

Current liabilities
Accounts payable 11.0 7.6 8.3
Liabilities to Group companies 0.7 32.9 15.0
Other current liabilities 3.9 19.9 9.6
Accrued expenses and deferred income 14.4 8.0 12.1
Total current liabilities 30.0 68.4 45.0

Total liabilities 530.2 136.7 545.1

Total equity and liabilities 883.3 496.5 908.4
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NOTES 
NOTE 1. Accounting policies 
This Interim Report in summary for the Group has been prepared in accordance with IAS 34, Interim 
Financial Reporting and applicable regulations in the Annual Accounts Act.  
Disclosures in accordance with IAS 34.16A have been included in the financial statements and 
accompanying notes, as well as in other parts of the Interim Report. 
The Parent Company Interim Report has been prepared in accordance with Chapter 9 of the Annual 
Accounts Act, Interim Financial Reporting.  
For the Group and the Parent Company, the same accounting principles and calculation bases have been 
applied as in the most recent Annual Report. 
All amounts are in millions of Swedish kronor, SEK M, unless otherwise stated. Amounts in the Report have 
been rounded, while total amounts and key performance indicators have been calculated on the basis of 
exact amounts. 

New IFRS-standards and interpretations 
New and revised IFRS standards which will be applied in the future are not expected to have any significant 
effect on the Group’s financial statements. 
 

NOTE 2. Estimates and judgements 
A detailed presentation of significant estimates and judgments can be found in the Annual Report for 2020, 
Note 30. 
 

NOTE 3. Breakdown of net sales 

 
All Group operations are reported and followed up in the segment “Self storage operations Sweden”. 
  

 Full year
Group, SEKM 2021 2020 2020
Self storage income 21.9 18.2 77.5
Self storage-related income 1.9 1.6 6.9
Other income from properties 0.4 0.6 2.0
Total net sales 24.2 20.5 86.4

       Q1



24Storage Q1 2021  18 (24) 

NOTE 4. Operating expenses  

 
¹ Other external expenses are comprised mainly of marketing, IT and consultancy expenses. 
² Allocation of internal expenses refers to such as property management, IT, data and telephony 
 

NOTE 5. Cash Flow Statement, acquisition of investment properties 
 

 
NOTE 6. Fair value of financial assets and liabilities and investment properties 

The fair value of financial assets and liabilities does not differ significantly from recognized value. 
Operational investment properties have been valued at fair value in an internal valuation as of 31 March 
2021. We actively monitor the market and properties which provides us with a good foundation for an internal 
valuation of the property portfolio. The method used in the internal valuation essentially corresponds to the 
principles for external valuation described in the Annual Report for 2020, Note 14. Ongoing construction 
projects have been valued at fair value in an external valuation dated 31 March 2021. The entire property 
holding was valued in an external valuation carried out as of 31 December 2020.  

  

 

Group, SEKM
Operating 
expenses 

Admin. 
expenses Total  

Operating 
expenses 

Admin. 
expenses Total 

Operations and maintenance -3.3 - -3.3 -1.8 - -1.8
Property tax -0.7 - -0.7 -0.5 - -0.5
Other external expenses ¹ -6.5 -8.0 -14.4 -6.3 -8.7 -15.0

Reclassification of rental expenses (IFRS 16) 0.7 0.7 1.5 1.0 0.7 1.7
Allocation of internal expenses ² -2.6 2.6 - -2.3 2.3 0.0
Capitalised development fee - 3.8 3.8 - 3.5 3.5
External expenses -12.3 -0.9 -13.2 -9.9 -2.2 -12.1

Payroll costs -3.0 -5.9 -8.9 -3.0 -5.8 -8.8

Depreciation -0.6 -2.2 -2.8 -0.7 -1.9 -2.6
Depreciation leases (IFRS 16) -0.6 -0.7 -1.3 -0.7 -0.6 -1.4
Depreciation -1.2 -2.9 -4.1 -1.4 -2.5 -4.0

Total -16.5 -9.6 -26.1 -14.3 -10.6 -24.9

Q1 2021 Q1 2020 

Group, SEKM 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Acquisition of properties/real estate companies
Acquired investment properties - 25.2 35.2
Down-payments on acquisitions - -2.4 -2.4
Acquired cash and cash equivalents - 0.8 0.8
Operating liabilities assumed - 0.0 0.0
Bank loans, to be redeemed on acquisition - -12.4 -13.0
Purchase price including acquisition costs - 11.2 20.6

Purchase price paid including acquisition costs - -11.2 -20.6
Deductions cash and cash equivalents - 0.8 0.8
Additions, bank loans, redeemed on acquisition - -12.4 -13.0
Effect on cash and cash equivalents - -22.8 -32.9
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NOTE 7. Transactions with related parties 

The Parent Company has a related party relationship with its subsidiaries. Sales and purchases of goods 
and services within the Group take place on market terms.  
No other significant transactions with related parties were completed in the period. 
 

NOTE 8. Taxes 

 
 

NOTE 9. Deferred tax liabilities 
 

 
 

NOTE 10. Interest-bearing liabilities 
 

 

 Full year
Tax expenses
Group, SEKM 2021 2020 2020
Current tax expenses - 0.0 -0.4
Deferred tax expenses/tax income -1.4 0.1 -7.0
Total -1.4 0.1 -7.4

       Q1

Deferred tax liability
Group, SEKM 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Temporary differences in respect of investment properties -103.1 -82.5 -100.1
Loss carry-forwards 51.4 40.0 49.8
Other items 0.2 -0.4 0.2
Total -51.5 -43.0 -50.2

Group, SEKM 31 Mar 2021 31 Mar 2020 31 Dec 2020 
Loans from credit institutions, long-term 293.6 526.8 241.0
Bonds, long-term 400.0 - 400.0
Loans from credit institutions, current 227.6 252.6 277.2
Total loans from credit institutions/bonds 921.3 779.4 918.2
Lease liabilities 24.7 29.1 25.9
Total interest-bearing liabilities 946.0 808.5 944.2
Deductions cash and cash equivalents -107.0 -144.8 -150.2
Total net debt 838.9 663.7 793.9
Reported value properties 1,382.9 1,190.8 1,341.4
Loan-to-value ratio, percent 60.7 55.7 59.2
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GROUP KEY PERFORMANCE INDICATORS 
Full year

2021 2020 2020

24.2 20.5 86.4
-5.7 -7.6 4.0

-0.38 -0.51 0.26
-0.38 -0.51 0.25

7.7 6.2 23.8
31.9 30.1 27.6
10.1 5.7 70.6

8.2 1.3 52.3
508.1 502.1 513.8
34.05 33.65 34.43
40.73 38.91 40.79
838.9 663.7 793.9

1,550.8 1,406.6 1,547.8
32.8 35.7 33.2
60.7 55.7 59.2

-12.7 -15.4 -50.7
-0.85 -1.03 -3.40

1,382.9 1,190.8 1,341.4
25 23 24

11,459 10,133 11,232
62,842 53,582 61,042

1,416 1,362 1,396
2,065 2,012 2,009

68.7 68.0 68.4
69.0 67.2 68.3
68.5 67.2 67.4

19,932 19,732 19,440

32 33 33

14,924,020 14,924,020 14,924,020
14,924,020 14,924,020 14,924,020
15,595,612 15,596,485 15,595,612

IFRS key ratios
Net sales, SEKM
Profit/loss for the period, SEKM
Earnings per share before dilution, SEK
Earnings per share after dilution, SEK

Alternative key performance indicators
Gross profit/loss, SEKM
Gross margin, percent
Change in value investment properties, SEKM
Operating profit/loss, SEKM
Equity, SEKM
Equity per share, SEK
Long-term net asset value (EPRA, NAV), SEK
Net debt, SEKM
Total assets, SEKM
Equity ratio, percent
Loan-to-value ratio, percent
Cash flow from operating activities, SEKM
Cash flow from operating activities per share, SEK

Operational key ratios
Property value, SEKM
Number of facilities in operation
Number of storage units
Lettable space self storage, square metres
Rental income per lettable square metre (RevPAM), SEK 
Rental income per let square metre, SEK
Occupancy rate (area), percent
Occupancy rate (number of), percent
Economic occupancy rate, percent
Reported value of facilities in operation per square meter, SEK

Employees
Average number of employees

Number of shares
Number of shares at period end
Average number of shares
Number of shares at period end after dilution¹
Average number of shares after dilution¹ 15,595,612 15,596,485 15,589,563

       Q1

¹ Warrants have been included in the average number of shares in those cases where the subscription price of the warrant is lower than the 
actual share price.
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DEFINITIONS 
GROSS MARGIN, PERCENT 
Gross profit or loss, i.e. sales revenues less deductions for direct expenses, as percent of net sales. 

LONG-TERM NET WORTH (EPRA NAV) PER SHARE, SEK: 
Equity, plus equity contributed (new share issue) at dilution, plus adjusted deferred tax liability in respect of 
temporary differences in investment properties. This is equal to adjusted equity after dilution, which is divided 
by the number of existing shares plus shares issued when warrants are utilised. 

NET DEBT, MSEK 
Interest-bearing liabilities with deduction for cash and cash equivalents (see Not 10). 

LOAN-TO-VALUE, PERCENT 
Net debt divided by the book value of the properties including ongoing projects. 

RENTAL INCOME PER LETTABLE SQUARE METRE (REVPAM), SEK: 
Rental income in respect of self storage, calculated up for the whole year, in relation to the average number 
of lettable square metres during the period. 

OCCUPANCY RATE (AREA), PERCENT 
The number of lettable square metres divided by the number of lettable square metres, at the balance date. 

ECONOMIC OCCUPANCY RATE, PERCENT 
Contracted rental income on an annual basis in relation to rental value. 

RENTAL VALUE 
Contracted rental income on an annual basis with a supplement for vacant rent. 

BOOK VALUE OF STORES IN OPERATION PER SQUARE METRE, SEK: 
Book value of stores in operation, that is to say excluding IFRS 16 effects (leasing) and excluding book value 
of project properties, divided by square metres of lettable area. 

COMPARABLE FACILITIES 
Includes facilities that have been operational during both the current and the compared period. 

CONSOLIDATED QUARTERLY FIGURES 
SEKM Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1

24.2 22.9 21.9 21.2 20.5 19.5 18.5 17.2 16.5
-16.5 -17.3 -15.0 -16.0 -14.3 -15.3 -13.7 -13.9 -12.4

7.7 5.6 7.0 5.1 6.2 4.2 4.8 3.3 4.1
32 24 32 24 30 21 26 19 25

1,383 1,341 1,249 1,227 1,191 1,142 1,099 1,054 1,021
508 514 487 493 502 510 411 301 313

From the Income Statement 
Net sales
Operating expenses
Gross profit/loss
Gross margin, percent

From the Balance Sheet 
Investment properties 
Equity
Balance Sheet total 1,551 1,548 1,404 1,407 1,407 1,394 1,265 1,194 1,156

2021 2020 2019
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LIST OF STORES IN OPERATION

 
  

Property title Name Address Holding
No. of 
units 

Lettable area, 
sqm 

Stockholm region   
Stockholm Spisehällen 3 Alvik Drottningholmsvägen 195 Ownership/site-leasehold 504 1,942
Eskilstuna Väduren 20 Eskilstuna Langsgatan 3 Ownership 257 1,250
Haninge Söderby 1:752 Handen Träffgatan 7 Ownership 713 3,570
Järfälla Kallhäll 9:44 Kallhäll Skarprättarvägen 26 Ownership 698 3,757
Brf Järnvägsmannen (part of) Kungsholmen Wargentinsgatan 7 Lease 122 348
Nacka Lännersta 11:88 Orminge Telegramvägen 48  Ownership 650 3,186
Brf Fåran 6 and Formen 11 
(part of) Solna 

Slottsvägen 14, Brahevägen 3-
5 Lease 405 1,850

Brf Sparven (part of) Sundbyberg Tule Skogsbacken 2 Lease 123 450
Brf Klippan 22 (part of) Sundbyberg Alby Albygatan 123 Owner-occupier share 318 1,012
Botkyrka Vargen 13 Tumba Länsmansvägen 15 Ownership 183 1,176
Tyresö Bollmora 2:591 Tyresö Siklöjevägen 5  Ownership 417 1,827
Uppsala Fyrislund 11:1 Uppsala Anna Fabris Gata 9 Ownership 695 4,771
Vallentuna Bällsta 5:211 Vallentuna Bällsta Fågelsångsvägen 5 Ownership 257 1,185
Vallentuna Vallentuna-Åby 
1:160 Vallentuna Centrum Olsborgsvägen 13 Ownership 361 2,437
Nicklet 2 Vällingby Grimstagatan 164 Ownership/site-leasehold 452 2,606
Total   6,155 31,367

  

Gothenburg region   
Borås Testaren 3 Borås Tullen Teknikgatan 5 Ownership 201 1,107
Borås Lärkträdet 6 Borås Regementet Göteborgsvägen 25 Ownership 418 2,625
Göteborg Backa 21:24 Hisings Backa Exportgatan 31 Ownership 703 4,360
Kungsbacka Hede 9:29 ¹ Kungsbacka Hede Göteborgsvägen 180 Ownership 331 2,154
Kungsbacka Varla 14:5 ¹ Kungsbacka Varla Magasinsgatan 12 Ownership 420 2,755
Kungälv Perrongen 8 Kungälv Västra Porten 2 Ownership 681 3,486
Trollhättan Baljan 1 Trollhättan Betongvägen 13 Ownership 763 4,141
Uddevalla Kuröd 4:64 Uddevalla Schillers väg 1 Ownership 328 2,030
Total   3,845 22,658

  

Malmö region   
Malmö Skjutstallslyckan 22 Malmö Centrum Lundavägen 54 Ownership 767 4,496
Malmö Sminkören 1 Malmö Hyllie Axel Danielssons väg 277 Ownership 692 4,321
Total   1,459 8,817

  

 11,459 62,842

In addition to these the Group owns a number of properties under construction, i.e. stores in the planning phase or under construction, 
conversion or extension. The properties are located in Mölndal, Tumba, Täby and Västerås. After the end of the period, a property in Högsbo, 
Gothenburg was acquired.

¹ From 1 January 2021, Kungsbacka Hede 9:29 and Varla 14: 5 are reported as two separate facilities.

Total, stores open
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SIGNATURES  
Stockholm the 6th of May 2021 
 
Jan-Olof Backman 
Chairman of the Board 

 

Anna Henriksson  Staffan Persson  Henrik Forsberg Schoultz  

Fredrik Tilander Maria Åkrans Fredrik Sandelin 
CEO 

 

 
This report has been prepared in a Swedish original and an English translation. In the event of variations 
between the two, the Swedish version shall prevail. 
This interim report has not been subject to review by the Company's auditors. 

och omfattning 



 

 

www.24storage.se/investerare  

THIS IS 24STORAGE 
24Storage is a self storage company that offers customers 
convenient and accessible storage space outside the home or 
work place. The company was founded in 2015 with the vision 
of digitalising the self storage industry, and has successfully 
established itself as the second largest operator in Sweden.

 

 

Property development
Develops, owns and operates its own 
self storage facilities focusing on the 
metropolitan regions of Stockholm, 
Gothenburg and Malmö.

Sweden’s leading operator 
The second largest operator on the 
growing self storage market in 
Sweden.

Clear growth strategy  
The goal is to open three to five new 
stores per year, which will add around 
10,000 square metres of lettable floor 
space annually.

Scalable business model
Digitalising and automating manual 
processes enable operations and 
staffing to be centralised, which 
creates economies of scale that 
increase as the business grows.

Storage made easy
Offers private and business 
customers convenient and accessible 
storage space outside the home or 
workplace.

Listed on Nasdaq
The 24Storage share is listed on 
Nasdaq First North Growth Market 
and the company’s bond loan is listed 
on Nasdaq Stockholm. 

Stores  

25 
Self storage units 

11 500 
Square meters lettable area 

63 000 
Customers 

7 000 

http://www.24storage.se/investerare
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