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DISCLAIMER

This presentation has been prepared by National Storage REIT (“NSR”) comprising National Storage Holdings
Limited (ACN 166 572 845) and National Storage Financial Services Limited (ACN 600 787 246 and AFSL 475
228) as responsible entity for the National Storage Property Trust (ARSN 101 227 712). You acknowledge and
agree that you will rely on your own independent assessment of any information, statements or
representations contained in this presentation and such reliance will be entirely at your own risk.

Summary information

This presentation contains summary information about the current activities of NSR and the entities within the
NSR stapled group as at the date of this presentation. The information in this presentation is of a general nature
and does not purport to be complete. Statements made in this presentation are, unless otherwise stated,
made only as of the date of this presentation and remain subject to change without notice. This presentation
should be read in conjunction with NSR’s other periodic and continuous disclosure announcements lodged
with the ASX, which are available at www.asx.com.au.

Disclaimer

No member of NSR or any of its related bodies corporate and each of their respective directors, employees,
officers, associates, agents, auditors and advisers offer any representation, guarantee or warranty, express or
implied, as to the accuracy, completeness, currency or reliability (including as to auditing or independent
verification) of any statement, estimate, opinion or other information contained in this presentation. To the
maximum extent permitted by law, the members of NSR and each of their related and controlled entities and
each of theirrespective directors, officers, employees and agents disclaim all liability and responsibility
(including without limitation any liability arising from fault or negligence) for any direct or indirect loss or
damage which may be suffered through the use, or reliance on, anything contained in, or omitted from, this
presentation.

Not an offer of securities
This presentation is for information purposes only and should not be considered as a solicitation, offer or
invitation for subscription, purchase or sale of NSR securities in any jurisdiction.

Not financial advice

Nothing in this presentation constitutes financial, investment, legal, tax or other advice. This presentation has
been prepared without taking account of any person's individual investment objectives, financial situation or
particular needs. Each recipient of this presentation should consult with, and rely solely upon, the advice of
their own legal, tax, business and/or financial advisors in connection with any decision made in relatfion to the
information contained in this presentation.

Financial data
All references to dollars and cents are in reference to Australian dollars unless otherwise stated and all
financial data is presented as at the date of this presentation unless otherwise stated.

Past performance

The past performance, including past security price performance, of NSR cannoft be relied upon as an
indicator of, and provides no guidance as to future NSR performance including future security price
performance and is given for illustrative purposes only.

Forward-looking statements

This presentation may contain certain "forward-looking statements”, including statements regarding future
earnings and distributions. All statements other than statements of historical facts included in this presentation
are forward-looking statements. These forward-looking statements are not guarantees or predictions of future
performance and involve known and unknown risks and uncertainties and other factors, many of which are
beyond the control of NSR, and may involve significant elements of subjective judgement and assumptions as
to future events which may or may not be correct. You are cautioned not to place undue reliance on
forward-looking statements, opinions and estimates provided in this presentation as there can be no
assurance, and no representation is made, that actual outcomes will not differ materially from these forward-
looking statements. Further, no representation is given that the assumptions upon which a forward-looking
statement or other forecast may be based is reasonable. Forward-looking statements, opinions and estimates
provided in this presentation necessarily involve uncertainties, assumptions, contingencies and other factors,
and unknown risks may arise, many of which are outside the control of NSR. Similarly, statements about
market and industry trends, which are based on interpretations of current market conditions, should be
freated with caution. Such statements may cause the actual results or performance of NSR to be materially
different from any future results or performance expressed or implied by such forward-looking statements.
Forward-looking statements including projections, guidance on future earnings and estimates are provided as
a general guide only and should not be relied upon as an indication or guarantee of future performance.
Such forward-looking statements are based on information available to NSR as at the date of this
presentation. Except as required by law or regulation (including the ASX Listing Rules), NSR undertakes no
obligation to provide any additional, updated or supplementary information whether as a result of new
information, future events or results, or otherwise including information that reflect any change in NSR’s
financial condition, status or affairs or any change in the events, conditions or circumstances on which a
statement is based. To the maximum extent permitted by law, responsibility for the accuracy or completeness
of any forward looking statements whether as a result of new information, future events or results or otherwise
is disclaimed.

This presentation should not be relied upon as a recommendation or forecast by NSR.

Accounting standards

NSR's statutory results are prepared in accordance with International Financial Reporting Standards (“IFRS”).
This presentation also includes certain non-IFRS measures in presenting NSR's results. Any additional financial
information in this presentation which is not included in NSR's 31 December 2018 Financial Statements was not
subject to independent audit or review. Investors should be aware that certain financial data included in this
Presentation is “non-IFRS financial information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial
information” published by ASIC and may also be “non-GAAP financial information” within the meaning given
under Regulation G of the U.S. Securities Exchange Act of 1934, as amended.

Non-IFRS financial information does not have a standardised meaning prescribed by Australian Accounting
Standards (“AAS"). Accordingly, the non-IFRS financial information in this Presentation: (i) may not be
comparable to similarly titled measures presented by other entities; (ii) should not be construed as an
alternative to other financial measures determined in accordance with AAS; and (iii) is not a measure of
performance, liquidity or value under the IFRS. Investors are cautioned, therefore, not to place undue reliance
on any non-IFRS financial information included in this Presentation.
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http://www.asx.com.au/

As Australasia’s largest self-storage
owner-operator, NSR is focused on
driving organic growth across its
146 storage centres, and
executing a strong pipeline of

acquisition and development
opportunities.
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ASSET
MANAGEMENT

Focus on
organic growth,
platform efficiencies
and scalability

STRATEGY

ACQUISITIONS

Executing high-quality
acquisitions across
Australia and

New Zealand

Developing multiple revenue streams to maximise returns
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PORTFOLIO &
DEVELOPMENT
MANAGEMENT

Expansion projects and
developmentsin
key markets

PRODUCT &
INNOVATION

Embracing digital
transformation,
product innovation
and improving

online conversions
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CAPITAL
MANAGEMENT

Efficiency and
effectiveness in capital
and risk management



1H FY19 HIGHLIGHTS

UNDERLYING EPS 4.2 CENTS | A-IFRS PROFIT $27.1 MILLION

UNDERLYING
EARNINGS!

$26.3m

(up 17.4%)

UNDERLYING
EPS'

4.2 cents
(down 2.3%)

AUSTRALIAN PORTFOLIO

OCCUPANCY

80.4%

(steady)

SAME CENTRE
REVPAM?2

$215

(steady)

TOTAL RETURN?

7.3%p.q.

ACQUISITIONS
COMPLETED

S135m

(up 31%)

ASSETS UNDER
MANAGEMENT

S$1.6b

(up 11%)

NET TANGIBLE
ASSETS

$1.52

(up 1%)

1 = Underlying earnings is a non-IFRS measure (unaudited), see table on slide 6 for reconciliation. Impacted by the increased securities

on issue following the $175m capital raise in TH FY19.
2 - June 16 Centres (86 centres) excludes New Zealand and developing centres
3 - Distribution yield plus percentage NTA growth — 1 July 18 to 31 Dec 18 Annualised

REVPAM — Revenue Per Available Square Metre



PROFIT & LOSS

FOR THE YEAR ENDED 31 DECEMBER 2018

Storage revenue 64.8 59.6 9%
STRATEGY CONTINUES TO DELIVER SOLID GROWTH Sales of goods and services e 30 53%
Otherrevenue 3.1 1.6 94%
 Total Revenve [ 728 442 13% |
e THFYI19 performcnce Operating Cenire Expenditure
. . Salaries and employee benefits 8.2 7.8 5%
« Operating profit up 22% Lease expense 6.5 6.5 0%
d | . . ! 1 77 Property rates and taxes 5.1 4.5 13%
* Un er ymg eomlngs Up ° Electricity and Insurance 2.2 1.9 16%
. Marketing 2.1 2.8 -25%
S’roroge revenue up 9% Cost of goods sold 1.3 1.2 8%
. Opero’ring morgin up 8% Repairs and maintenance 1.8 1.0 80%
Other operating expenses 3.4 40 -15%
» Finance cost reflects higher borrowings associated Total Operating Cenfre Expenditure 30.6 29.7 3%
with acquisitions
R . . . . Operational management 2.3 1.7 35%
Australian primary cap rate tightened slightly to 7.23% Coneral and adminstration o 45 1%
. Finance costs 12.6 9.5 33%
(June 18: 727%) Depreciation and amortisation 0.4 0.4 0%
N ; Total expenses 50.9 458 1%
Further cap rate compression expected for 30 June 2019 Other heome (Inc share of profit from JV and W o o
as external valuations undertaken contracted gains)
| Underlying Eamnings() [ 2¢3[ . 224( 17% |
Add/ (less) fair value adjustments 0.3 33.7
Add / (less) dimunition of lease asset 1.9 2.1
Add / (less) business combination and (0.5) (12)
restructure expenses
Profit / (loss) before income tax 28.0 57.0
Income tax (expense) benefit (0.9) 2.8
| Profit / (loss) afterincometax ... [ . 271] 598] |

1 — Underlying earnings is a non-IFRS measure (unaudited)



SUMMARY BALANCE SHEET

AS AT 31 DECEMBER 2018

NTA GROWTH AND GEARING RESET Cash 535 213 329
Ianes’rfr:'en’r PropL>erT|esL. i) 1 592.7 | 4314 1413
* NTA increased to $1.52 per stapled security (net o -monce edse Lablity
Intangible assets 46.2 46.0 0.2
(June 2018: $1.51) Other Assets 55.9 499 6.0
« Investment properties held increased by 11% 1,748.3 1,548.6
from $1,431m to $1,593m:
A it Hied - $135 Debt 624.5 596.4 28.1
CUIBIons setfied = $1som Distribution Payable 30.1 27 4 27
* Cash at 31 December 2018 $53.5m Other Liabilities 329 34.5 (1.6)
. Debt drawn $625m’ Total Liabilifies 6875 | 6583  29.2]
+ Gearing at 31 December 2018 of 34%
o 1,060.8 890.3
(June 2018: 38%)
« Target gearing range 25 - 40% Net Tangible Assets 1,014.6 844.3 170.3
Units on issue (m) 668.5 559.1 109.4

| NTA (S/securiy) | 152] _151] 001

1 - Net of capitalised establishment costs



CAPITAL MANAGEMENT

MAJOR REFINANCE COMPLETED JUNE 2018 Total debt facilities $715m $715m
$1 75 MILLION EQU'TY RAISING AUGUST 2018 Total debt drawn $628m $600m
. December 2018 georing 34%, Remaining debt capacity $87m $115m
Debt term to maturity (years) 4.2 4.7
« Targetrange 25% - 40% (Covenant 55%)
Gearing ratfio (Covenant 55%) 34% 38%
« |CR 3.5x (Covenant 2.0x)
Average cost of debt drawn 3.7% 3.8%
* Total debt facilities $715m ($87m undrawn) Interest coverage ratio (Covenant 2.0x) 3.5x 3.6X
-+ Focus on debt and swap profiles fo reduce risk and add value Debt hedged $467m $319m
« Weighted average debt maturity 4.2 years % debt hedged 75% 53%
« Average cost of debt 3.7% Average cost of hedged debt 4.0% 4.0%
(incl. margin)
« $467m hedged at 31 December 2018
$A/INZ =1.05

« Successfully completed $175m equity raising in August 2018

Hedge Expiry Profile ($m)

& Average Notional Swap Rate Debt Facility Expiry Profile ($m)

200

500 4.00%
3.50%

400
3.00% 150
2.00% 100

200 1.50% B
1.00% 50

100

0 0.00% 0
FY19 FY20 FY2] FY22 FY23 FY24 FY25 FY26 Fv27 FY19 FY20 FY2] FY22 FY23 FY24 FY25 FY26 Fr27
Notional Swap Amount Average Swap Rate

Bank Facility Drawn B Bank Facility Undrawn Institutional Term Loan



KEY OPERATIONAL METRICS

ACTIVE MANAGEMENT OF RATE AND OCCUPANCY TO MAINTAIN MOMENTUM

Occupancy v Move-In Offers

81.0%
80.0%
79.0%
78.0%
77 .0%
76.0%

75.0%
Jun-18 Jul-18  Aug-18  Sep-18

Occupancy

1H FY19 REVPAM impacted by short
term fluctuation in average
occupancy. Average move-in offer
continues to remain at modest

levels (approx. 2.5%).

0.60
0.50
0.40
0.30
0.20

0.10

Oct-18 Nov-18 Dec-18 Jan-19

e Discounting

REVPAM
$215 / sgm
(Dec 17:$216 / sqm)

REVPAM

(June 2016 Centres)
220 1

. /_\_

210 A

205 A

200 A

Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18

Monthly — e 4 Mth Avg

NSR drives Revenue Per Available Square Metre (REVPAM) by balancing occupancy and rate per

sgm growth on a centre and individual unit basis. Revenue management strategies continue to

advance through the use of NSR's multiple signal revenue management model and data analyfics.

June 16 Centres (86 centres) excludes New Zealand and developing centres



KEY OPERATIONAL METRICS

OCCUPANCY STEADY ACROSS 1H FY19

80.4% - Australian Portfolio Occupancy

80.1% - June 16 Portfolio Occupancy

Approximately 60% of centres are trading at or above 80% occupancy

Continued strong growth experienced across WA up 4%

« Tasmania up 2.6% and ACT up 2.4% New Zealand
85.0% 90.0%
80.0% 85.0%
75.0% 80.0%
70.0% 1o0%
o
60.0% 60.0%
55.0% 55.0%
50.0% 50.0%

Australian Portfolio Original Portfolio Southern Cross June 16 Portfolio
Jun-16 ®Jun-17 mJun-18 m=Dec-18

- - - ] - ] - -
KEY Jun-14 = Jun-15 ®mJun-16 ®Jun-17 mJun-18 Dec-18

Australian Portfolio (110 centres) excludes New Zealand and developing cenfres Southern Cross (26 centres) comprises centres previously held in the Southern Cross joint venture
Original Porifolio (37 centres) comprises IPO centres (excludes Southern Cross centres) June 16 Porffolio (86 centres) excludes New Zealand and developing centres



NEW ZEALAND UPDATE

ACCELERATING PORTFOLIO EXPANSION IN A CAPITAL EFFICIENT MANNER

Strong performance of New Zealand assets
continues with maijority of assets tfrading at or above
85% occupancy and stfrong REVPAM

Discussions with shortlisted potential partners for new
capital partnership ongoing

3 new development sites acquired or under due
diligence in Auckland to date in FY19

Ellerslie (Development site)

Occupancy

90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%

55.0%

50.0%

Jun-16 mJun-17 ®mJun-18 Dec-18

PORTFOLIO METRICS (13 centres)

Occupancy: 87.6% (June 2018: 84.7%)
Rate: $170/sgm (June 2018: $179/sgm)
REVPAM: $150/sgm (June 2018: $151/sgm)

*As at December 2018. Includes Pukekohe acquired in September 2018.



ACQUISITION UPDATE

+ 11 new acquisitions in TH FY19 plus 2 development sites FY19 ACQUISITIONS

* 4 new centres due to be completed and
open throughout FY19: Bundall, Brendale, Milton and Fremantle

* FY19 acquisitions have solidified NSR's presence in the Central
Coast, Newcastle and Hunter Valley regions

* NSR continues to successfully execute its growth strategy in a
highly fragmented industry, leveraging our fully-integrated,
scalable operating platform to maximise shareholder returns

National Storage Berkeley Vale

*Development sites



DEVELOPMENT AND EXPANSION PIPELINE UPDATE

EXECUTING A STRONG PIPELINE OF DEVELOPMENT OPPORTUNITIES

+ 12 expansion and development projects
currently in various stages of progress

+  Multiple new sites and repurposing/expansion
of existing sites across various states and
territories

» Should result in significant uplift in NTA post
completion upon let up of additional built NLA
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National Storage Treasure Cove (concept)

FY19 DEVELOPMENTS AND EXPANSIONS

Albany

Biggera Waters

Brooklyn
Bundall
Croydon
Ellerslie
Kurnell
Manukau
Milton
Mitchell
Montrose

Robina

LOCATION

NZ

QLD

VIC

QLD

VIC

NZ

NSW

NZ

QLD

ACT

TAS

QLD

Concept

DA lodged

Complete
Construction
Construction

Concept
DA lodged
Concept
Construction
DA lodged
DA lodged

DA lodged

<

C L < < X

C < < X

DA LODGED

L < < X

CONSTRUCT

ION




FY19 GUIDANCE AND OUTLOOK

FY19 DISTRIBUTION GUIDANCE OF 9.6 — 9.9 CENTS PER STAPLED SECURITY

UNDERLYING EPS GROWTH.I PER STAPLED SECURITY

NATIONAL
[STORAGE |

UNDERLYING EARNINGS GROWTH

9.6 CENTS < > 9.9 CENTS $62.5 MILLION < » $64.5 MILLION

Iif 0% < > 3% = _ 22% < > 25% =
E = 5 -
[E B28 [ B29 — B30 B31

1 - Assuming no unforeseen circumstances or strategic portfolio acquisitions
NSR provides this guidance on the assumption there are no material changes in market conditions or operating environments
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NSR FOOTPRINT

DARWIN

|
NORTH QUEENSLAND
. SUNSHINE COAST
CENTRES
BRISBANE
® GOLD COAST
—~ 20
@ 6 CENTRES
HUNTER & (Cm}
CENTRAL COAST AUCKLAND
O. SYDNEY "E/ WELLINGTON
.
CENTRES CENTRES
s MELBOURNE 4
ADELAIDE 25 SR
4 CENTRES)  CANBERRA
*
HOBART
® 4 GEELONG
CENTRES
CHRISTCHURCH

*includes all centres managed, p
operated and licensed as National DUNEDIN
Storage
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PORTFOLIO METRICS

Freehold centres 91 11 4

Freehold NLA (sgm) 492,000 60,000 23,000 580,000 78,000 17,000

Leasehold NLA (sgm) 78,000 - 77,000 -

REVPAM ? $216 $133 $215 -

7.23%

7.73%

Weighted average Primary cap rate 7.60% 7.86%

1 - Excludes two centres licensed in Sept 2017
2 - Excludes developing centres
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THANK YOU

WWW.NATIONALSTORAGE.COM.AU
INVEST@NATIONALSTORAGE.COM.AU



