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The Yardi Matrix View- New Supply Will Impact
Performance Short Term — Long Term Growth Returns

As we move past peak delivery, short term pressures will impact performance, but long term growth remains in many markets

e U.S. economy is in strong shape

o  GDP and employment growth are good but downshifting from~3% to >2%

o 4Q 2018 was a rough ride, but the capital markets have disciplined the Fed-
o Slow growth in China (trade pressures), and Europe, along with a drop in Qil Prices, have brought inflation back to 2% and the 10 Yr back to ~2.7%
o Yield Curve almost inverted, but Fed easing has pulled us back from the brink

o Trade and immigration policies are driving up labor and material costs- but not enough to drive up inflation past 2.5%

o  Wages are rising and the labor market is tight — people are being pulled off the sidelines

o Inflation is rising, but not too much; short-term interest rates up but range bound due to the US 10 Yr within 2.5% to 3.0%; Watch Yield Curve!

» Storage market faces short term head winds, but long term strength based off demographics:
o  Significant new supply has driven down street rates in popular millennial markets like Nashville, Denver, Portland
Demand (Job growth/Population) is strong, but shifting to lower cost cities as population and migration growth increase in secondary markets
Continued opportunities remain in historically low penetration markets including Boston, New York, Philadelphia, Chicago
Industry is broadening its service suite with automation and technology at the consumer and the enterprise level
Level of new supply is flattening, but not drastically declining, lease up pressures will remain for the next 2-3 years in high supply markets

Source: Yardi® Matrix V YARD’
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"he Yardi Matrix View- A Sharpshooter’s Game Short-
‘erm as New Supply is Absorbed

* Industry is healthy, growing, and broadening its services
o Longterm, in place renters are accepting strong rent increases (1-3%), according to recent REIT earnings guidance
o Owners benefit from overflows in tight industrial market; small commercial operations use storage for inventory purposes
o Growing household formation and continued demand for multifamily, and steadily declining multifamily unit sizes, support
storage demand, particularly for smaller storage units in densely populated urban core
o Storage industry is innovating with new quality and technological enhancements to respond to consumer demands
o Continued evolution is apparent in location, design and technological capabilities of new storage facilities
* Opportunities exist:
o Increasing number of retail bankruptcies lead to potential storage facilities
o Aslease up pressures continue, distressed sales may provide some investors buying opportunities
o Localized supply, demand, and penetration will drive investment and development decisions in the next cycle
o Continued penetration in gateway markets and sharp shooting underserved pockets of high in-migration secondary
markets

Source: Yardi® Matrix V YARD’




"he Yardi Matrix View- A Sharpshooter’s Game Short-
‘erm as New Supply is Absorbed

e Outlook on 2019 - Markets to focus on: the confluence of supply and demand

o LasVegas, Phoenix, Florida markets continue to benefit from strong domestic migration of both baby boomers and
millennials

o New York, Boston, Philadelphia have historically low penetration, and development opportunity remains, despite slower
population growth

o 2017 tax law is amplifying the southern and south western migration trend leading strength in sunbelt markets,
uncertainty in CA, IL, NJ, NY, CT

o Capital markets remain well balanced and abundant capital exists for storage investment. Major CRE firms are diversifying
their portfolios and growing their storage allocation

o Opportunity Zones present ability for investors and developers to take advantage of deferred capital gains. Must find an
opportunity zone with strong demographic, investment landscape

o Innovations including co-warehousing indicate opportunities to soak up excess storage supply and meet growing needs of
e-commerce and last mile delivery platforms

Source: Yardi® Matrix V YARD’
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Emerging Trends to Consider

* Transaction Volume Shifts in Florida Following Hurricanes
e Conversions growing as a percentage of all development
o Bankrupt Retailers and the space they leave behind offer a new
opportunity for storage
o The key is finding the right mix of under-penetration, strong
visibility/traffic, and an opportunity zone if you can find one
* Co-warehousing may help solve supply issue in storage, and last mile
delivery issue in e-commerce/industrial
o LifeStorage® developing new product to blend the two sectors

Source: Yardi® Matrix
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2017 Hurricanes Pushed Florida Acquisitions to the
Center, but Since Returned to Southern Florida
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Self Storage Conversions from Retail are Increasing

Conversion Count and % of Total Storage Completions: 2016 to 2018
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Source: Yardi® Matrix
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Retail to Storage Opportunities Growing & Selective

Retailer Closing: Store Address Nearest Metro | Distance | Isstorein # of 5-Mile NRSF
to Metro | Opportunity | Facilities | Per Capita if
(Miles) Zone? Within 5 | Property is
(Y/N) Miles Converted
Sears: 75 W Route 59 Ste 100 - Nanuet, NY New York 21 N 7 2.2
Kmart: 1502 South Fourth St - Allentown, PA Philadelphia 54 Y 16 2.8
Kmart: 7101 Roosevelt Blvd - Philadelphia, PA Philadelphia - N 29 3.3
Kmart: 12350 SW 8th Street - Miami, FL Miami - N 18 3.5
Kmart: 6364 Springfield Plaza - Springfield, VA Washington DC 14 N 19 3.6
Kmart: 6163 Oxon Hill Road - Oxon Hill, MD Washington DC 12 N 16 3.6
Kmart: 805 New York Ave - Huntington, NY New York 39 Y 8 3.7
Kmart: 3955 SW Murray Blvd - Beaverton, OR Portland 10 Y 25 4.5
Sears: 425 Rice Street - St. Paul, MN Minneapolis 9 Y 17 4.6
Kmart: 1025 M-24 - Lake Orion, Ml Detroit 38 N 8 4.6

Source: Yardi® Matrix; Community Development Financial Institutions Fund - United States Department of the Treasury
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o-Warehousing is Growing as Industrial
WarehouseAhm

AN INTELLIGENT WAREHOUSING SOLUTION

ightens

A (D LifeStorage Company

Plans & Pricing Industries Resources About My Account Contact Us

Core

One lease, a consolidated
invoice, and a web app for
businesses that need 24
storage locations or less.

1-24 Locations

CORE FEATURES:

+ 700+ Life Storage Locations
+ Storage Web Application

+ One Single Lease

+ Consolidated Invoicing

+ Customer Support

STARTING AT

For businesses that need
25+ locations and access to
an extended network of
10K+ locations nationwide.

25+ Locations

ALL CORE FEATURES, PLUS:
+ 10,000+ Storage Locations
+ Dedicated Account Manager

+ Intelligent Lock (Opticnal)

STARTING AT

MOST POPULAR

Storage and inventory asset

tracking with web & mobile

apps, intelligent locks, and
last mile delivery.

1+ Locations

ALL CORE+ FEATURES, PLUS:
+ Inventory Web Application
+ Mobile App

+ Intelligent Lock

+ Last Mile Delivery

For businesses that need a
complete solution, including
real-time visibility and NFO
delivery to meet their SLAs.

1+ Locations

ALL PRO FEATURES, PLUS:
+ Real Time Inventory Tracking

+ Mext Flight Out Delivery

Lightspeed

A 3PL solution tailored for
ecommerce businesses with
on-demand orders, pick,
pack & ship, and more.

Any Major Markets

FEATURES:
v Inbounding
+ Picking / Kitting & Packing
+ Labeling

+ Last Mile Same-Day Delivery

STARTING AT STARTING AT STARTING AT
PER LOCATION, PER MONTH PER LOCATION, PER MONTH PER LOCATION, PER MONTH PER LOCATION, PER MONTH PER PACKAGE
GET STARTED ( GET STARTED ) CONTACT US ( CONTACT US ) CONTACT US

Source: Life Storage® - WarehouseAnywhere.com
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Co-Warehousing Fulfillment Services are Expanding

Storage Network 700+ Life.Storage 10,000+ Network 10,000+ NeMOrk 10,000+ Nemmk Any Major
Locations Locations Locations Locations Markets
Storage Type Dedicated Dedicated Dedicated Dedicated Shared
Number of Spaces 1-24 Locations 25+ Locations 1+ Locations 1+ Locations 1+ Locations
Storage Web Application x x x N/A N/A
One Single Lease x x x x x
Consolidated Invoicing x x x x x
Customer Support x x x x x
Dedicated Account Manager x x x x
Intelligent Lock 0 x x b 4
Inventory Web Application x x x
Mobile App x x N/A
Last Mile Delivery (o] x x
Last Mile Same-Day Delivery o x x
Real-Time Inventory Tracking x x
Next Flight Out (NFO) Delivery x x
Inbounding 0 x
Picking / Kitting & Packing x
Labeling x
X =included  © = optional PN,

Source: Life Storage® - WarehouseAnywhere.com
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U.S. Economic Growth is Good but Moderating
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Wage Growth Finally Emerging

U.S. Wage Pressure Increasing Wage Growth Reports Hide Demographic Shift
4.0% 11.0%
° ° * 2018 Q4 median weekly earnings of full time workers rose 5.0%
* Wage growth is better than the headline numbers indicate
3 10.0% .
2 35% * Held down by the exchange of new workers for new retirees
c . * New workers generally earn less than workers who are leaving full-time
I-E Jan: 3.2% 9.0% employment (boomers)
= 3.0% . % *  Adjusting for this, 2018 Q4 wage growth was actually greater than 5.5%
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Source: Moody’s Analytics; Bureau of Labor Statistics (BLS); Current Population Survey (CPS); Mary C. Daly, The San Francisco Fed; Daly, Mary C., Bart

Hobijn, and Benjamin Pyle. 2016. “What’s Up with Wage Growth?” FRBSF Economic Letter 2016-07; Daly, Mary C., and Bart Hobijn. 2016. “The V YARD’
Intensive and Extensive Margins of Real Wage Adjustment.” Federal Reserve Bank of San Francisco Working Paper 2016-04




Tight Labor Market, Pulling People Off the Sidelines

It is difficult to find labor at the right price, with the right skills, in the right city

Long Stretch of Continuous Job Gains
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*Through December 2018

Unemployed Persons per Job Opening

Currently less than one
unemployed person for
every one job opening
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Source: Moody’s Analytics; Bureau of Labor Statistics (BLS); The Conference Board



What Could Slow Us Down — The Yield Curve
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Watch for These 5 Signs that Presage a Recession

1. Average Hourly Earnings Growth goes from 2.5% to 4.0%

2. Cyclical Sector Share of GDP moves from 24% to 28% of GDP
3. GDP Deflator moves from <2.0% to 2.5%

4. Operating Capacity Utilization Rate moves from 76% to 80%

5. Yield Curve Inverts (10 Yr treasury rate less Fed Funds Rate) from +90bp
to >-50bp = NOT YET! Best guess 2020-2021

Source: Yardi® Matrix, Evercore ISI
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Timing of the Next Recession

5 Models Developed by Ed Hyman at Evercore ISI

On track to reach recession-signal level in...

Average Hourly Earnings — 9 years
Cyclical sectors % GDP — 6 years

OECD Leading Economic Index — 5 years
Housing starts — 3.5 years

Fed funds — 2.5 years

ik wnN e

Based on the average of the above 5 models, the next recession will
begin in 5.2 years, or at the end of 2023, with a range of 2021-2027

Source: Ed Hyman, Evercore ISI
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U.S. Federal Policy Mix is Mildly Pro-Growth — Shifting
Away From Consumers Towards Producers

Pro-Growth Pro-Growth but Slow Anti-Growth
 Tax Reform * Infrastructure *  Immigration Control
*  Regulatory Relief e Education Reform Trade Renegotiation
Executive Orders o German Model o President Trump
o Energy *  Healthcare Reform announced U.5. will

impose tariffs on steel

o Finance
and aluminum imports

o Labor Costs

. g .

Generally Positive Progress in Tone, but Recent Tariff Move a Potential

Progress Not Yet Substantive Drag on Growth

Source: Yardi® Matrix V YARD’




So What?

* The U.S. economy is strong
* Employment and wage growth are good

e How much slack is left?

o Productivity } Both need to, and are rising
o Labor force participation

* Inflation rising but not a lot, so the 10 yr rate is the binding constraint on the yield curve

* Fiscal policy is mildly pro-growth
o Capital still needs to be deployed

Source: Yardi® Matrix
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Job Growth is Happening in Secondary Cities

At this stage in the economy, companies
are relocating and expanding in markets

where their money will get them further

Charles Schwab

Relocated jobs from San Francisco to lower-
cost states like Texas and Colorado
Consolidated Denver-area employees and
newly relocated employees into a $230
million campus in Lone Tree, CO

Light rail currently being extended in part to
accommodate employees and other
residents drawn to the area

KPMG

Source: Moody’s Analytics; Bureau of Labor Statistics; kpmg.com; denverpost.com

Developing $400 million, 55-acre learning,
development and innovation campus in
Lake Nona outside of Orlando

Create 330 new jobs and 800,000 sq. ft. for
meeting, classroom, residential and dining

Emp. Growth | Trend From
2018 Prior Year

Reno
Phoenix
Orlando
Houston
Las Vegas
Dallas
Seattle
San Jose
Austin
West Palm Beach
Atlanta

Raleigh

Salt Lake City
Miami

Portland

Boise

Boston

Charlotte

Denver
Jacksonwville

San Diego

4.8%
3.5%
3.5%
3.3%
3.2%
3.2%
3.1%
2.9%
2.9%
2.6%
2.5%
2.4%
2.2%
2.2%
2.1%
2.1%
2.0%
2.0%
1.9%
1.9%
1.9%

Accelerating
Accelerating
Accelerating
Accelerating
Accelerating
Accelerating
Accelerating
Accelerating
Stable
Accelerating
Accelerating
Accelerating
Accelerating
Accelerating
Decelerating
Decelerating
Accelerating
Decelerating
Decelerating
Decelerating
Accelerating

Emp. Growth | Trend From
2018 Prior Year

Indianapolis
Philadelphia
San Francisco
Inland Empire
Columbus

Fort Lauderdale
East Bay Area
Nashville
Minneapolis
Washington DC
Kansas City
Chicago

St. Louis
Sacramento
Los Angeles
Tampa

New York
Detroit

North Central Florida

Milwaukee
Orange County

1.9% Accelerating
1.8% Accelerating
1.8% Accelerating
1.8% Decelerating
1.8% Accelerating
1.7% Accelerating
1.6% Decelerating
1.5% Decelerating
1.5% Accelerating
1.4% Accelerating
1.4% Decelerating
1.2% Accelerating
1.2% Accelerating
1.2% Decelerating
1.2% Decelerating
1.1% Decelerating
1.1% Decelerating
0.7% Decelerating
0.2% Decelerating
0.2% Decelerating

-0.3% Decelerating
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Population Growth is in Secondary Markets

Primarily tech hub and tertiary markets seeing stable or rising population growth since 2015

2015 Pop. | 2016 Pop. | 2017 Pop. 2015 Pop. | 2016 Pop. | 2017 Pop.

Austin 3.0% 2.9% 2.4% Decelerating Minneapolis 0.8% 1.2% 1.2% Stable
Las Vegas 2.2% 2.2% 2.2% Stable Washington DC 1.0% 1.0% 1.2% Accelerating
Raleigh 2.5% 2.5% 2.1% Decelerating Salt Lake City 1.5% 1.7% 1.2% Decelerating
Orlando 2.7% 2.5% 2.1% Decelerating Houston 2.4% 1.7% 1.1% Decelerating
Dallas 2.2% 2.2% 2.0% Decelerating Portland 1.8% 1.6% 0.8% Decelerating
Charlotte 2.1% 2.1% 1.9% Decelerating San Francisco 1.1% 0.6% 0.7% Accelerating
Columbus 1.2% 1.3% 1.9% Accelerating Boston 0.7% 0.7% 0.6% Decelerating
Phoenix 2.0% 2.0% 1.8% Decelerating San Diego 0.9% 0.8% 0.5% Decelerating
Tampa 2.1% 2.1% 1.5% Decelerating Philadelphia 0.2% 0.2% 0.4% Accelerating
Nashville 2.1% 2.1% 1.5% Decelerating San Jose 1.0% 0.5% 0.4% Decelerating
Atlanta 1.7% 1.6% 1.5% Decelerating New York 0.5% 0.3% 0.2% Decelerating
Sacramento 1.2% 1.3% 1.3% Stable Detroit 0.0% 0.2% 0.1% Decelerating
Denver 1.9% 1.4% 1.3% Decelerating Los Angeles 0.4% 0.2% 0.1% Decelerating
Indianapolis 0.9% 1.0% 1.3% Accelerating Miami 1.2% 1.0% 0.1% Decelerating
Seattle 1.8% 1.9% 1.2% Decelerating Chicago -0.1% -0.1% -0.1%  Steady/Negative

Source: Moody’s Analytics; U.S. Census Bureau (BOC)
\ YARDI




Domestic Migration Trend is Out of Gateway Metros

and Into Secondary Cities
60 In 2017, 400k people moved
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Severe Discounting Eases, While Southwest, Northeast Rates
Jump

(Bubble size represents 2017 population growth rate, three mile radius)

> 32% Colors based on YoY rent change of 10'x10' non- !
S 30% climate-controlled units: i Longer-Term Potential
S 0% or higher : Absorption Risk
2 28% ® -4.9% to 0% |
2 6% -5% or lower Portland l
(o] 1
© :
g 2% Short-Term Ab Risk i
) ort-Term Absorption Ris : Nashville
O 22% :
2 20% Orlando
© New York Miami Seattle :
(%] |
© 18% Boston :
:‘5: 16% San Jose @ Denver Charlotte Charleston (SC)
% 14% ®/ Q : Atlanta Austin
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6 : |
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C 0 . 1
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(o] 1
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Source: Yardi® Matrix, Data as of Feb 2019 V YARDI




Under Construction and Planned as a % of Existing Inventory

New Supply is Heaviest in Domestic

Portland

|
Migration Favorites and e ——
. Seattle N
Underpenetrated Primary Metros soson —
L UC + Planned % of m UC + Planned % of e ———
Completed Feb 2019 Completed Feb 2019 Miniaef;;zfi —
Portland 29.9% Austin 11.2% Charleston (SC) I
Nashville 25.1% Washington DC 10.9% Pitt'j;g:;: =
Orlando 17.0% Sacramento 10.2% Charlotte [N
Seattle 16.7% Philadelphia 9.4% Raleigh_Dﬁf‘Zi =
Boston 16.1% NATIONAL 9.3% Austin I
New York 15.7% San Diego 9.3% Wa:.ﬁznotg =
Miami 15.6% Tampa 9.2% Philadelphia I
Phoenix 15.1% Columbus (OH) 9.0% o —
San Jose 14.4% Las Vegas 7.6% Tampa I
Minneapolis 14.1% Dallas-Ft Worth 7.4% COIUTZSSVZ: =
Charleston (SC) 13.2% San Antonio 5.4% Dallas - Ft Worth I
Denver 13.0% Chicago 5.2% Sanﬁﬂ?:anglz =
Pittsburgh 12.4% Inland Empire 5.1% Infand Empire |
Charlotte 12.2% Houston 5.1% o Francisco & ot e R
Atlanta 11.9% SF & East Bay 4.9% Los Angeles N
Raleigh-Durham 113% Los Angeles 46% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

*Drawn from our national database of 26,300 stores, including 1,900 projects in the New Supply Pipeline as well as 24,400 Completed stores V YARD’

Source: Yardi® Matrix, Data as of Feb 2019



Non-climate Rent Declines Slowing in High Supply Markets

1/17-1/18 1/18-1/19 1/17-1/18 Rent| 1/18-1/19
Rent Growth | Rent Growth Growth Rent Growth

Charlotte -7.4% -2.3% 5.1% Sacramento 0.7% -0.8% -1.5%
S Areiie 3.9% 1.0% 4.9% Bay Area - South Bay -0.5% -2.2% -1.7%
Raleigh - Durham 6.1% 2.2% 3.9% el gl S L
s -4.8% -1.0% 3.89% Colun“-lbus 3.8% 1.2% -2.6%
Boston 2.0% 1.4% 3.4% San Diego 3.4% 0.7% -2.7%

. Denver -3.1% -6.3% -3.2%
Austin -2.9% 0.0% 2.9% Tampa 1.8% 1.8% 3.6%
Washington DC -1.4% 0.7% 2.1% o5 Al 5.9% 11% 4.1%
DFW =i 20 0 Phoenix 5.2% 1.0% 4.2%
Houston -5.3% -3.4% 1.9% Minneapolis 3.7% -0.9% -4.6%
Philadelphia 0.0% 1.7% 1.7% San Francisco East Bay 3.2% -1.6% -4.8%
Atlanta 0.0% 1.0% 1.0% Orlando 4.0% -1.0% -5.0%
New York 1.7% 2.4% 0.7% Inland Empire 6.9% 1.9% -5.0%
Portland -4.5% -4.0% 0.5% Seattle 4.6% -2.6% -7.2%
Miami -1.4% -1.5% -0.1% Pittsburgh 1.7% -7.1% -8.8%
Charleston -3.6% -4.7% -1.1% Las Vegas 13.9% 4.1% -9.8%

Source: Yardi® Matrix V YARD’




Climate Controlled Rents Accelerating in Southeast, Midwest

Pittsburgh
Charleston (SC)
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Smaller Unit Sizes Outperform Larger Unit Sizes Where
Rents Are Comparatively Cheaper

5x5’s outperform in NY and PHX, while 10x10’s are outperforming in ATL, DAL and NASH
NY and PHX have the lowest cost ratio of 5x5’s to 10x10’s meaning that 5x5’s are comparatively
cheaper in those markets

5x5 (NCC) YoY% | 10x10 (NCC) YoY% 5x5 (NCC) 10x10 (NCC) Cost Ratio
Change 1/18-1/19 | Change 1/18-1/19 Average Price Average Price
1/19 1/19

Phoenix 2.6% 0.9% S40 $102 39%
New York 2.9% -1.0% S72 $173 42%
Atlanta 0.0% 1.0% S44 $100 44%
Dallas -2.3% -3.0% S43 $96 45%
Nashville -5.3% -3.5% S54 $108 50%

Source: Yardi® Matrix
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Cost Ratios Across Asset Classes Provide Insight

* Markets including Austin and the Inland Empire have low storage to apartment cost ratios, allowing an opportunity for
storage owners to increase rents

* While Las Vegas and Phoenix have had strong rent growth, the high cost of storage compared to multifamily may have a
drag on rent growth
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Storage Investment Cycle: Loans, Starts & Completions

250 < ACTUAL FORECAST >
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Source: Yardi® Matrix
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Count of Permanent & Construction Storage Loan Originations
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Source: Yardi® Matrix
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Sales Transaction Volume & Pricing: Higher Prices
Reflect More Class A Trades
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Source: Yardi® Matrix
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Even in Nashville, Development Opportunity Exists

Blue Shading: Storage Penetration (Sq. Ft.
per Capita)

Red Shading: Population Density

Blue Lines: Roadways with average daily
traffic count higher than 10,000 and no
current storage exposure

Green Lines: Roadways with average daily
traffic count higher than 10,000 and
some institutional grade storage
exposure

® Institutional grade storage properties

Source: Yardi® Matrix
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Even in Nashville, Development Opportunity Exists

e Population: 2,502 (2019)
* Located in low-income opportunity
zone
* 0 NRSF institutional-grade storage in
census block group
* Exposure to two route stretches
with 10k+ cars per day:
o Interstate 24: 111,470 daily
vehicles
o Dickerson Pike: 23,040 daily
vehicles

Source: Yardi® Matrix
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Even in Nashville, Development Opportunity Exists

Brooklyn Heights Avon(ii:.:;/e
5 3
e fl’b '5_'|
i 5 g
-}\9@ b(;, 1::’; l
- - =
f’ = - [ o g, ’)," ‘;; "l
kS d B £ Q?_ |
a g g it "%
Vi v ‘
& = Cumberland
‘ A Rhod. 7 ¥\
i 2 a s Height
.lt.j}.‘ ) Fields % &£ MetroCenter <, ‘J‘:-_ 2 5.3

e Population: 1,692 (2019)

* Located in low-income opportunity
zone

* 0 NRSF institutional-grade storage

* Exposed to three stretches
of interstate for total daily car
exposure of over 200k

Tennessee
ot State'University

Source: Yardi® Matrix
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Even in Nashville, Development Opportunity Exists
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Bordeaux Hills

e Population: 1,733 (2019)

* Located in low-income opportunity zone

* 0 NRSF institutional-grade storage

* Daily traffic exposure 13,830 vehicles

* Located in university district; students
frequently need storage
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Source: Yardi® Matrix V YARD’




"he Yardi Matrix View- A Sharpshooter’s Game Short-
‘erm as New Supply is Absorbed

e Outlook on 2019 - Markets to focus on: the confluence of supply and demand

o LasVegas, Phoenix, Florida markets continue to benefit from strong domestic migration of both baby boomers and
millennials

o New York, Boston, Philadelphia have historically low penetration, and development opportunity remains, despite slower
population growth

o 2017 tax law is amplifying the southern and south western migration trend leading strength in sunbelt markets,
uncertainty in CA, IL, NJ, NY, CT

o Capital markets remain well balanced and abundant capital exists for storage investment. Major CRE firms are diversifying
their portfolios and growing their storage allocation

o Opportunity Zones present ability for investors and developers to take advantage of deferred capital gains. Must find an
opportunity zone with strong demographic, investment landscape

o Innovations including co-warehousing, recently disclosed by LifeStorage® indicate opportunities to soak up excess storage
supply and meet growing needs of e-commerce and last mile delivery platforms

Source: Yardi® Matrix V YARD’




LifeStorage® Innovates Co-Warehousing &
Co-Industrial with Technology-Enabled Networks
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In a traditional distribution center model, your goods and materials travel from a

centralized location to your points of demand.

Source: Life Storage® - WarehouseAnywhere.com
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Warehouse Anywhere enables you to move your goods and materials much closer to

points of demand, drastically reducing time needed for delivery or retrieval.
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Next Steps with Yardi® Matrix: Solutions in Storage Data

We love to talk storage trends any time. Please contact us at:

Jeff Adler, Vice President and General Manager of Yardi® Matrix
Jeff.Adler@Yardi.com 1-800-866-1124 x2022

Rob McCartney, Sales Manager
Rob.McCartney@Yardi.com 1-800-866-1124 x2412

Chris Nebenzahl, Research Manager
Chris.Nebenzahl@Yardi.com 1-800-866-1124 x2200
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Disclaimer

ALTHOUGH EVERY EFFORT IS MADE TO ENSURE THE ACCURACY,
TIMELINESS AND COMPLETENESS OF THE INFORMATION PROVIDED
IN THIS PUBLICATION, THE INFORMATION IS PROVIDED “AS IS” AND
YARDI MATRIX DOES NOT GUARANTEE, WARRANT, REPRESENT OR
UNDERTAKE THAT THE INFORMATION PROVIDED IS CORRECT,
ACCURATE, CURRENT OR COMPLETE. YARDI MATRIX IS NOT LIABLE
FOR ANY LOSS, CLAIM, OR DEMAND ARISING DIRECTLY OR

INDIRECTLY FROM ANY USE OR RELIANCE UPON THE INFORMATION
CONTAINED HEREIN.
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Copyright Notice

This presentation is protected by copyright, trademark and other intellectual property laws. Use of this presentation is subject to the terms and
conditions of an authorized Yardi Systems, Inc. software license or other agreement including, but not limited to, restrictions on its use, copying,
disclosure, distribution and decompilation. No part of this presentation may be disclosed or reproduced in any form, by any means without the prior
written authorization of Yardi Systems, Inc. This presentation contains proprietary information about software and service processes, algorithms, and
data models which is confidential and constitutes trade secrets. This presentation is intended for utilization solely in connection with Yardi software
licensees’ use of Yardi software and for no other purpose.

NOTICE: Information is subject to change without notice and does not represent a commitment on the part of Yardi Systems, Inc. The following list is
not all-inclusive and the absence of a product or service name or logo from this list does not imply a waiver of Yardi’s trademark or other intellectual
property rights concerning that name or logo. CHECKscan™, COLLECTplus™, COMMERCIALCafé™, Concierge™, CONDOCafé™, ENERGYplus™,
GoodShield®, InvestorPlus™, LeasingKIOSK™, LOBOS®, Marketplace™, MILITARYCafé™, Optimus EMR®, Orion®, PAYplus™, PAYscan™, PopCard®,
PowerShopping®, Pulse®, RENTCafé°®, Connect™, Creative™, Reach™, TextPay™, Renter Reliability Index™, RentGrow®, RENTmaximizer™,
ResidentShield®, ScreeningWorks®, SiteManager™, VENDORCafé°®, Voyager®, WIPS®, Yardi Energy Solutions® and Yardi® are either registered trademarks
or trademarks of Yardi Systems, Inc. in the United States and/or other countries. All other products mentioned herein may be trademarks of their
respective companies.
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