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 The 5 self-storage REITs led to a first quarter average same-store revenue growth of 3.98% and average 
same-store net operating income (NOI) growth of 4.62% compared to the same period last year. While Extra Space has 
alone seen a gain in stock price for this quarter, the stock prices of the other four REITs have gone down an average 
of 6.1%. Same-store revenue has grown almost every quarter for the past few years (with the exception of LifeStorage 
this quarter), but that growth has continually contracted since 2015. Excluding National Storage Affiliates since they were 
not a fully public REIT yet, the four other REIT’s averaged 7.2% revenue growth back in Q2 2015. In Q2 2016, that 
growth percentage fell to 6.98%. This quarter, they fell a noteworthy 345 basis points to reach a growth rate of only 
3.53% on average. Furthermore, occupancy numbers have decreased 16 basis points on average this quarter with only 
Extra Space and CubeSmart experiencing an increase. Rent per occupied square foot however increased an average 
of 3.9% due to increased rental rates regarding all properties. Even though there are weakening fundamentals in the 
self-storage market as well as rising interest rates, demand still far exceeds supply in many major metropolitan areas.

 For this quarter, the REITs have identified the best and worst performing major metropolitan statistical areas (MSA’s)
sorted in order of average revenue growth.

WORST PERFORMING 
MARKETS

AVG. REVENUE 
GROWTH

BEST PERFORMING 
MARKETS

AVG. REVENUE 
GROWTH

Houston -1.1% Sacramento 11.95%

Denver 0.0% Los Angeles 7.8%

New York City 2.65% Seattle 7.65%

Chicago 2.85% Phoenix 6.2%

Philadelphia 5.2%

Atlanta 5.1%

San Francisco 4.5%

 Looking towards the future, these REIT’s have continued to depict a universal plan to acquire more facilities 
for the rest of 2017, push for expansions in certain MSA’s, and attract more third-party management opportunities. 
There are already several properties under contract for many of the REITs as well as several joint venture opportunities. 
In terms of 2017 guidance, most of the REITs expect higher expense costs for the remainder of 2017 due to higher 
proposed property taxes and advertising costs. In regards to more specific data, the following pages summarize the 
performance of these 5 self-storage REIT’s and any new developments that will affect the company and investors alike.*
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Public Storage (NYSE: PSA)*

Self Storage REIT Highlights                                                       

Q2 OVERALL RESULTS*

SAME STORE 
FACILITIES

ESTIMATED 
SAME-STORE 

SF

SAME-STORE 
REVENUE 
GROWTH*

SAME-STORE 
EXPENSE 

GROWTH*

SAME-STORE 
NOI 

GROWTH*

AVERAGE
OCCUPANCY

REALIZED ANNUAL
RENT PER 

OCCUPIED SF

PSA 2,055 131,300,000 3.3% 5.4% 2.6% 94.5% $16.97

EXR 732 55,766,787 5.2% -1.1% 7.7% 94.4%** $15.65

LSI 435 39,576,925 1.4% 5.6% -0.6% 92.1% $13.17

CUBE 432 29,542,000 4.2% 2.5% 5.0% 93.8% $15.97

NSA 277 - 5.8% 0.4% 8.4% 90.2% $11.54

• Subtracted 5 stores from the same-store portfolio by June 30, 2017.
• Increased same-store revenue by 3.3% and same-store net operating 
income by 2.6% compared to the same period in 2016.
• Increase in net operating income ($16.3 million) was a result of 
an $10.2 million increase in same-store facilities and a $6.1 million 
increase in our non same-store facilities.
• Cost of operations for the Same Store Facilities increased by 5.4%, due primarily to increased property taxes, repairs and maintenance 
and advertising and selling costs. 
• In addition to 3 acquisitions this quarter, the company completed a newly developed facility and various expansion projects (0.2 million 
net rentable square feet) costing $21.9 million.
• Net income attributable to shareholders decreased 1.46% which equated to $276.7 million or $1.59 per diluted share, compared to the 
same period in 2016.
• Paid a common quarterly dividend of $2.00 per common share, a 11.1% increase over the dividend paid in the same period in 2016. 

Q2 ACQUISITIONS  
Number Acquired 3

Quarterly Aggregate Amounts $11.6 million

New Locations: Indiana (2), Ohio (1)

*Data obtained from 2nd Quarter 10-Q

*As compared to Q2 2016
**Ending Occupancy

Revenue Occupancy

NOI Growth Rent Per Occupied SF
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LifeStorage, Inc. (NYSE: LSI)*

Self Storage REIT Highlights                                                       

Extra Space Storage (NYSE: EXR)*

• Increased same store revenue a modest 1.4% as compared to the 
same period in 2016.
• Increased expenses by 5.6% compared to the same period in 2016 
primarily due to higher property taxes and advertising costs. 
• Total revenues increased 24.1% over last year’s first quarter while 
operating costs increased 29.4%, resulting in an NOI increase of 
21.6%.
• Same-store average occupancy for the quarter decreased by 20 basis points to 92.1% compared to the same period in 2016. 
• Two of the company’s joint ventures acquired a total of 20 properties, 18 of which were previously announced: Phoenix, AZ (11), Las 
Vegas, NV (5), and Nashville, TN (2). Two additional stores located in Los Angeles, CA were also acquired for a joint venture during the 
quarter for an aggregate price of $26.9 million, of which the company contributed $2.8 million.
• Entered into agreements to manage 17 additional stores that will come under the Life Storage banner at various points throughout the 
rest of 2017.
• Net income attributable to common shareholders incurred a loss of 55.46% compared to the same period in 2016. In accordance, earn-
ings per common share fell from $1.04 per share in the 2nd quarter 2016 to $0.42 per share in the same period for 2017.

• Increased same-store revenue by 5.2% and same-store net operating 
income (“NOI”) by 7.7% compared to the same period in 2016. 
• Reported same-store occupancy of 94.4% as of June 30, 2017, 
compared to 93.7% as of June 30, 2016.
• Acquired 1 wholly-owned operating store and 1 store at completion 
of construction for a total purchase price of approximately $18.3 
million. 
• As of June 30, 2017, the Company managed 447 stores for third-party owners with an additional 183 stores owned and
operated in joint ventures. With a total of 630 stores under management, the company continues to be the largest self-storage manage-
ment company in the United States.
• Net income attributable to shareholders increased 4.5% which equated to $0.69 per diluted share, compared to $0.66 per diluted 
share from the same period in 2016. 
• Paid a quarterly dividend of $0.78 per share, a 32.2% increase over the dividend paid in the same period of 2016.

Q2 ACQUISITIONS
Number Acquired 20

Quarterly Aggregate Amounts $332.8 million

*Data obtained from 2nd Quarter 10-Q  
** Consists of 18 property joint venture (with Heitman Capital Management LLC) with 
20% company interest and joint venture acquisition of 2 Los Angeles, CA properties with 
approximately 10.4% company interest

CubeSmart, L.P. (NYSE: CUBE)*

National Storage Affiliates (NYSE: NSA)*

Q2 ACQUISITIONS  
Number Acquired 3

Quarterly Aggregate Amounts $33.1 million

New Locations: Maryland (1), California (1), Illinois (1)

*Data obtained from 2nd Quarter 10-Q

• Increased same-store revenue by 4.2% and net operating income 
5.0% over the same period in 2016.
• Same-store occupancy averaged 93.8% during the quarter, ending 
with same-store occupancy of 94.6%, a 20 basis point increase year 
over year.
•The company acquired 2 stores for the second quarter of 2017 
totaling $21.9 million.
• The company reported net income attributable to common shareholders of $32.5 million, or $0.18 per common share compared with 
net income attributable to common shareholders of $18.9 million, or $0.11 per common share, in the second quarter of 2016.
• Increased the quarterly dividend to $0.27 per common share from the previous rate of $0.21 per common share during the same period 
in 2016, representing a 28.6% increase.

Q2 ACQUISITIONS  
Number Acquired 14

Quarterly Aggregate Amounts $82.5 million

*Data obtained from 2nd Quarter 10-Q 

 ** Includes 4 joint venture acqusitions where NSA maintains a 25% interest

• Same-store revenues increased 5.8% compared to the same period 
last year which equated to a $42.7 million increase.
• Same-store NOI increased 8.4% from $27.4 million in Q2 2016 to 
$29.7 million in Q2 2017.
• Basic earnings per share decreased 84.4%  from $0.32 per share in 
Q2 2016 to $0.05 per share Q2 2017.
• Acquired 10 self storage properties for $70.0 million.
• Paid a common quarterly dividend of $0.26 per common share, an 8.3% increase over the dividend paid in the same period in 2016.

Q2 ACQUISITIONS   
Number Acquired 3

Quarterly Aggregate Amounts $34.2 million

*Data obtained from 2nd Quarter 10-Q

** Includes 1 joint venture acquisition with a total purchase price of $15.9 million
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©CBRE, Inc. This information has been obtained from sources believed reliable. We have not verified it and make no guarantee, warranty or representation about it. Any projections, opinions, assumptions or 
estimates used are for example only and do not represent the current or future performance of the property. You and your advisors should conduct a careful, independent investigation of the property to determine 
to your satisfaction the suitability of the property for your needs. 
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