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SUMMARY
202020

QUARTER HIGHLIGHTS

w Samestore (SS) revenue fell by 2.2% yeser-year (y/y) and w Samestore (SS) revenue decreased by 3.1%-gear year (y/y) and
decreased 3.9% from 1Q20. fell 5% from 1Q20.

w SS NOI fell by 4.1% yly, as SS expenses rose 2.4% yly. w SS NOI fell by 4.6% yly, as SS expenses grew 70 bps yly.

w 2Q20 samestore occupancy averaged 93.0% (+0 bps y/y) and @ 2Q20 samestore occupancy averaged 92.8% and ended July at
ended the quarter at 94.0% (+50 bps yly). 95.7%. However, the July figure is inflated by 200 bps due to delayed

w Core FFO per share was $0.41, 2.4% lower than in 2Q 2019, but ~ auctions of delinquent units.
$0.01 ahead of consensus estimates. w Achieved core FFO of $1.23 per share (+80 bps y/y) thanks mostly to

interest expense savings and noare operations.

NSA

w SS revenue dropped 2.0% y/y and fell 4.6% from 1Q to 2Q. w SS revenue declined by 1.1% yly, the smallestitop
w SS NOI growth contracted by 2.5%, as payroll & benefit expenses felcontraction in the group.
7.3%, pushing total SS expenses down 1.2% yly. w! RRAGAZ2Y I ff@X b{lr®@&ashdstraingest I NP 4 (
w Average 2Q SS occupancy grew by 20 bps y/y to 91.0% and ended versus other top operators.
July at 93.0%. However, the July figure is inflated by 70 bps due too 2Q20 samestore occupancy averaged 88.1% and ended July at
delayed auctions of delinquent units. 91.1% (+80 bps yly).
w Achieved core FFO per share of $1.42 (+0% yly), right inline with w Core FFO per share was $0.41 (+7.9% yl/y), making NSA the only
consensus estimates. SS REIT to see meaningful bottbne growth.

w Core FFO per share beat consensus estimates by 5%.
PUBLIC STORAGE

w 2Q SSevenuesdecreasediy 3.0%Y/y; managementnticipatesSS
revenuefallingfurther in the backhalf of the year

w Thelargestdrag on top-line growth was an over 30% decreasein
late & adminfeesdueto variouscovidoperationaladjustments
SourcesCubeSmartExtraSpaceStoragelifeStorage,

SSNOlfell by 68%y/y; aSSSeXpensesoseﬁJ%y/)/- National StorageAffiliates,& PublicStorage

Core FFOper sharewas $2.46 (-6.8% y/y), missingthe consensus
estimateof $2.54 by 3% www.skyviewadvisors.com | 813.400.2377
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OVERVIEW
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"Despite the impact from COVID and the ensuing economic recession, we were pleasedltod h@s N‘] UKS tlhad . i S,‘,é YZyuKaz é,' S Kb @s i ? FPSR d
. ) . Once again, self storage showed its resilience and our team continued to adapt, finding

deliver solid yeaoveryear growth in Core FFO per share of 7.9% for the second quarter,| | . : . o ;

further d rating th i ¢ i dthe advant f . PR innovative new ways to meet the varied needs of our customers in this changing A

urther emon?sralng e resilience of our sector and the advantages of our unique fFyRAONLISTE O2YYSYGSR t NBAARSY G FyR /KAST

structure. We're confident our balance sheet and our geographically diverse portfolio are GwsOsyite 65 KIF@S as88y RSYFYR NBGINY [i2 y2

prepared to continue to navigate this uncertain landscape.” experienced in late March and April driven by government shutdowns, and we have now
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JOE SAFFIRE JOBMARGOLIS
EXTRAPACBETORAGE
CHIEEXECUTNE-FICER CHIEEXECUTI\@EEFICER
"Like all businesses, we were tested in our ability to operate safely and effectivelyinthe | ¢2 § | NB LJ S aSR A GK (GKS NB (Humedseaochndo@ Y v R
face of the unprecedented COVID global health crisis. Though our second quarter customer acquisition platform's ability to convert that demand into rentals. While we arg
financial results were not as originally planned, our team and technology platforms encouraged by improving leasing activity and occupancy, we recognize the remaining
proved once again why | think they are the best in the business. We have seen several | headwinds and uncertainty in 2020 due to new supply, negative rental rates to new
positive trends emerge as we continue to attract and retain customers, our efficiency customers, restrictions on auctions and existing customer rent increases, the course of|the

initiatives remain well on track, our balance sheet is strong, and our industry is proving COVIEL9 virusand generalmac®O2 Yy 2 YA O O2yY RAGA2Y & ®¢
2y0S F3IFLAYy G2 06S NBaAftASyd Ay GKS FI1O0$ 2F OKItfSy3aayad SO02y2YAO0 (AYSaode

Same-Store . Market
Same-Store| Same-Store |SS Occupancy | SS Occupancy Stock Price Same-Store Market Cap )
= Revenue Implied Cap
Facilities | Square Feet (6.30.2020) (8.7.2020) NOI Growth (8.7.2020)

Growth Rate

CUBE 477 33,200,000 94.0% 0.5% -2.2% $30.21 -4.1% $5.867 B N/A
EXR 863 66,295,220 94.5% 1.0% -3.1% $103.76 -4.6% $14.296 B 4.7%
517 37,111,000 91.9% 0.4% -2.0% $102.15 -2.5% $4.791B N/A

PSA 2,224 143,900,000 94.6% 0.5% -3.0% $199.25 -6.8% $34.784 8B 5.5%
NSA 500 30,349,711 89.8% -1.0% -1.1% $33.19 -1.2% $2.264 B N/A

Note: Due to moratoriums on auctions and existing customer rate increases, reported occupancy is artificially high by 30- to 150-basis points.

SourcesSVA ResearcliubeSmartExtraSpaceStorage,
LifeStorageand National StorageAffiliates

S\ay www.skyviewadvisors.com | 813.400.2377
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REITS IN NUMBERS
202020

Same-Store Period -End Occupancy

CUBE EXR PSA NSA
2Q 2020 94.0% 94.5% 91.9% 94.6% 89.8%
Y/Y Change 0.5% 1.0% 0.4% 0.5% -1.0%

Note: Due to moratoriums on auctions and existing customer rate increases, reported occupancy is artificially high by 30- to 150-basis points.
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REITS IN NUMBERS
202020

Same-Store Rental Revenue

CUBE EXR PSA NSA
2Q 2019 $130,478,000 $259,670,000 $120,995,000 $590,082,000 $81,038,000
20Q 2020 $128,941,000 $255,051,000 $118,896,000 $579,643,000 $80,141,000
Y/Y Change -1.2% -1.8% -1.7% -1.8% -1.1%
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. Cubesmar{CUBE) . National StorageAffiliates(NSA) . ExtraSpaceStoraggEXR)
SourcesCubeSmartExtraSpaceStoragelifeStorage,

. PublicStoraggPSA) Life Storagelnc.(LSI) National StorageAffiliates,and PublicStorage
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REITS IN NUMBERS
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Same-Store Net Operating Income

CUBE EXR PSA NSA
2Q 2019 $101,842,000 $194,545,000  $81,578,000 $444,174,000 $58,907,000
2Q 2020 $97,695,000 $185,528,000  $79,554,000 $413,991,000 $58,221,000
Y/Y Change -4.1% -4.6% -2.5% -6.8% -1.2%
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During 2Q, LSI was put under contract
to acquire a property in New Jersey for
$13.7M.

Three JVs were entered into during the
quarter, each of which is constructing
facilities in and around NYC.

LSI comprises 125% of each JV and
contributed $1.5M to the JVs in 2Q.
During the quarter, LSI added 13 self
storage facilities to its'8party
management platform.

INVESTMENT ACTIVITY

CUBESMART

A Two properties were acquired during

the second quarter for $65.7 million.

One property was in Maryland and the
other in New Jersey.

Developmemwise, one property was
opened in Brooklyn for a total of $46
million.

Through its JVs, CUBE also has four
properties under development for a
total estimated cost of $88.9 million atj
share.

On a net basis, CUBE added 12
additional stores to its thirgbarty
management platform, bringing the
total to 719 stores.

In conjunction with JV partners, EXR
acquired one C of O property and one
completed development for $14.4
million at share.

As of June 30, there are no ongoing
developments and approximately $30
million of C of O deals at share.

A Outside of JV activity, there were no

dispositions or acquisition in 2Q.
During the quarter, 26 stores were
added on a net basis, bring the total
managed store count to 951 between
JVs and third parties.

A
A
A

NATIONAL STORAGE
AFFILIATES

Four whollyowned, properties were
acquired for $36.2 million.

Two of those properties were in
Florida and Oregon.

Collectively, the four new properties
equal 0.3 million rentable square feet
and 2,500 storage units.

Total consideration for these
properties included $30 million cash,
$5 million of OP units, $1 million of
subordinated performance units, and
the assumption of roughly $0.2 million;
of other working capital liabilities.

PUBLIC STORAGE

~

A
A

A

6 properties were acquired during the
second quarter for $67.1 million.
Subsequent to June 30, PSA also
acquired or was under contract to
acquire 5 facilities for $33.3 million.

PSA has 1.1msf of developments
under-construction for $195 million
and expansion projects totaling $361
million and 2.7msf underway.

CAPEX guidance for the year is
unchanged at $175 million.

www.skvviewadvisors.com

SourcesCubeSmartExtraSpaceStorageLifeStorage,
National StorageAffiliates,and PublicStorage
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REITS IN NUMBERS
202020

Acquisition Volume

CUBE EXR PSA NSA
20Q 2019 $20,600,000 $56,760,000 $43,200,000 $116,700,000 $185,335,000
2Q 2020 $65,700,000 $14,378,000 $13,700,000 $67,100,000 $36,247,000
Y/Y Change 219% -75% -68% -43% -80%
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A During 2Q, total acquisition volume slipped to $197 million, a decrease of over 50% yly.

A Yearto-date (YTD), acquisition volume totaled $857 miltian19% reduction from the
same period a year before.

. Cubesmar{(CUBE) . NationalStorageAffiliates(NSA) . ExtraSpaceStorageEXR)

. . SourcesSVA ResearcliubeSmartExtraSpaceStorage,
. PublicStoraggPSA) Life Storagelnc.(LSI)

LifeStorageNational StorageAffiliates,& PublicStorage
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REITS IN NUMBERS

Total Return YTD & Since February 21
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A On February 2, the S&P 500 began itevid-induced free fall, hitting a low of ~$2,200.

A Since February 2% the S&P 500 has rallied back up into positive territory, while REITs are

still down by 17% and Sedtorage REITs by 10%.
A Underperforming:LSI has lost 6% in price YTD and 13% since Febrsary 21
A Overperforming:CUBE has lost only 4% in price YTD and 6% since Febrliary 21

SourcesSVA ResearcubeSmartExtraSpaceStoragel ifeStorage, S\/ . .
National StorageAffiliates,PublicStorage and Raymond James www.skyviewadvisors.com
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5 S1=on Projected Deliveries in Top MSAs

Historical & Estimated Annual Deliveries for Top 25 MSAs
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A In the top 25 MSAsnet rentable square footage (NRSF) of new supply is predicted to decline 9% this
year to 32.3 million square feetnéf) and another 27% in 2021 to 23.5msf.

A Sacramento (+122%) and San Diego (+111%) are projected to see the largest increase in new supply
for 2020.

A Denver {81%) and Houstorg9%) are projected to see the largest decrease in new supply for 2020.

Source: SVA Research and Yardi
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Sio Top 15 Self -Storage Markets

Top 15 Self -Storage Markets by Number of Facilities
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A Top 5 selfstorage markets1) Dallas, 2) Houston, 3) New York City, 4) Chicago, and 5) Los Angeles
A Approximately 20% of the market is owned by the five publicstelfage REITSs.

A Over 75% of the tenant base come from residential users, following population growth patterns.

A Total number of selstorage facilities 55,000 to 60,000

A Total net rentable square feetl.7 billionsqft

A Portion of households that rent a S@hit: 9.4%

Source: SSASparefoot SVA ResearcBubeSmartExtraSpace . .
Storagel ifeStorage National StorageAffiliates, andPublicStorage WWW.SkVVIGW&dVISOfS.Com | 813.400.2377
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Source Yardi

2002020

Metro

May-20

June Development Activity

Under Construction & Planned Percent of Existing Inventory

Jun-20

Change

NATIONAL 8.8% 89% $
Sacramento 18.2% 18.7% L
News York 17.6% 17.9% $
Portland 175%  174% ¥
Los Vegas 158%  164% L |
San Jose 15.0% 15.0% -
Seattle 14.7% 147% -
Miami 135%  137% 1
Boston 12.5%  12.4% ¥
Orlando 12.0% 12.4% $
Phoenix 11.9%  12.4% L)
Minneapolis 12.2% 12.1% W+
Raleigh-Durham 11.9%  11.9% ]
Philadelphia 11.2% 11.9% $
Washington DC 11.3%  11.8% L
San Diego 11.5%  11.5% -
Columbus (OH) 10.2%  11.2% L)
Charlotte 11.0% 11.0% -
San Francisco 103%  10.7% L)
Penin. & Eost Bay

Tampa 9.8% 10.0% L
Nashville 8.9% 8.9% -
Atlanta 1.7% 1.7% -
Dallas-Ft Worth 1.3% 1.3% -
Austin 1.2% 1.2% -
Denver 6.8% 7.0% i
Pittsburgh 7.1% 7.0% ¥
Los Angeles 6.8% 1.0% [ |
Inland Empire 5.4% 5.4% -
San Antonio £.5% £5% -
Chicogo 3.7% 3.7% -
Charleston (5C) 2.6% 3.2% 1
Houston 2.6% 2.7% A

Mational

Sacramenta
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Minneapoli | I
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San Francisco Penin. & East Boy N

Ationto [
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Pittsburgh |G
Los Angeles [
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Under Construction + Planned % of Completed

A 12 consecutive month of risingupply: Self storage properties being planned or under
construction accounted for 8.9% of existing inventory in June, rising 10 bps from May.

A For the top 25 MSAsYardi raised its 2020 forecast for new supply growtt2t8% from-9.3%.

www.skvviewadvisors.com
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2 C14 June Rental Growth Falls

Year-over -<HDU 5HQW &KDQJH IRU - [ - XQLWYV

A Street rates for 10x10 CC units dropped 6.7% ifylune, while 10x10 netlimate
controlled units fell 4.3% yly.

A In every top metrq annual street rate growth fell for 10x10 natimate controlled units.

www.skvviewadvisors.com | 813.400.2377




