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IMPORTANT NOTE AND DISCLAIMER

This investor presentation (“Presentation”) has been prepared by National Storage REIT
(“NSR") comprising National Storage Holdings Limited (ACN 166 572 845) and The Trust
Company (RE Services) Limited (ACN 003 278 831 and AFSL 235 150) as Responsible
Entity for the National Storage Property Trust (ARSN 101 227 712).

This Presentation is not a prospectus, product disclosure statement or other offering
document under Australian law, including the Corporations Act 2001 (Cwith)
(“Corporations Act”) or any other law. The Presentation has not been, nor will it be,
lodged with the Australian Securities and Investments Commission.

By accepting, assessing or reviewing this Presentation, or attending any associated
presentation or briefing, you agree to be bound by the following conditions.
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 nor does it contain all the information which a prospective investor may
require in evaluating a possible investment in NSR or that would be required in a
prospectus or product disclosure statement prepared in accordance with the
requirements of the Corporations Act.

The historical information in this Presentation is, or is based upon, information that has
been released to the Australian Securities Exchange (“ASX"). 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.

No member of NSR or any of its related bodies corporate and their respective
directors, employees, officers and advisers offer any warranties in relation to the
statements and information in this Presentation.

Statements made in this Presentation are made only as of the date of this
Presentation. The information in this Presentation remains subject to change without
nofice.

The distribution of this Presentation outside Australia and New Zealand may be
restricted by law. Persons who come info possession of information in this Presentation
who are not in Australia or New Zealand should seek independent advice on and
observe any such restrictions. Any failure to comply with such restrictions may
consfitute a violation of applicable securities laws.
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Not an Offer

This Presentation is for information purposes only and should not be considered as a
solicitation, offer or invitation for subscription, purchase or sale of securities in any
jurisdiction, or to any person to whom it would not be lawful to make such an offer or
invitation. No action has been taken to register the securities referred to in this
presentation (“Securities”), or otherwise permit an offering of Securities, in any
jurisdiction outside Australia, except as set out in this Presentation — please refer to
the International Offer Restrictions on slides 10-11.

This Presentation has been prepared for publication in Australia and may not be
released or distributed in the United States. This announcement does not constitute
an offer to sell, or a solicitation of an offer to buy, securities in the United States. The
securities described in this Presentation have not been, and will not be, registered
under the US Securities Act of 1933 or the securities laws of any state or other
jurisdiction of the United States and may not be offered or sold, directly or indirectly,
in the United States except in fransactions exempt from, or not subject to,
registration under the US Securities Act and applicable US state securities laws.

Not Financial Advice

Nothing in this Presentation constitutes 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. Before making an
investment decision, prospective investors should consider the appropriateness of
the information having regard to their own investment objectives, financial situation
and needs and seek legal, accounting and taxation advice appropriate to their
jurisdiction. NSR is not licensed to provide financial product advice in respect of NSR
securities. Cooling off rights do not apply to the acquisition of NSR securifies.

Risk

An investmentin NSR securities is subject fo investment and other known and
unknown risks, some of which are beyond the control of NSR. NSR does not
guarantee any particular rate of return or the performance of NSR or its securities,
nor does it guarantee the repayment of capital from NSR or any particular tax
freatment.

Financial Data

All references to dollars and cenfts 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.




IMPORTANT NOTE AND DISCLAIMER

Future Performance

This Presentation contains certain “forward looking statements”. Forward looking
statements can generally be identified by the use of forward looking words such as
“expect”, "anticipate”, “likely”, “intend”, “should”, "could”, “may"”, “predict”,
“plan”, “propose”, “will", “believe”, “forecast”, “estimate”, “target”, “outlook”,
"guidance”, "project”, "opinion” and other similar expressions within the meaning of
securities laws of applicable jurisdictions and include, but are noft limited to, the
outcome and effects of the Offer (defined below) and the use of proceeds.
Indications of, and guidance on, future earnings and financial position and
performance are also forward looking statements, and include statements in this
Presentation regarding the conduct and outcome of this capital raising, the use of
proceeds, and NSR's outstanding debt. The forward looking statements contained
in this Presentation 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 o future events which may or may not be
correct.

Refer to the “Key Investment Risk” section of this Presentation for a summary of
certain general and NSR specific risk factors that may affect NSR.

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
that actual outcomes will not differ materially from these forward-looking
statements.

Forward looking statements, opinions and estimates provided in this Presentation
necessarily involve uncertainties, assumptions, contingencies and other factors, and
unknown risks may arise, including, but not limited to the risks factors outlined in this
Presentation, many of which are outside the control of NSR. Similarly, statements
about market and industry frends, which are based on interpretations of current
market conditions, should be treated 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.

Past Performance

Investors should note that past performance, including past security price
performance, of NSR cannot 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.
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Stapled Securities

Investors should note that ASX reserves the right (without limiting its absolute
discretion) to remove National Storage Holdings Limited and/or National Storage
Property Trust from the official list of ASX if any of the securities comprising the
Securities cease to be stapled together, or any equity securifies are issued by
National Storage Holdings Limited or National Storage Property Trust which are not
stapled to corresponding securities in the other entity.

Disclaimer

Neither Morgan Stanley Australia Securities Limited (ACN 078 652 276)
(“Underwriter”), nor any of its or NSR's respective advisers or any of their respective
affiliates, related bodies corporate directors, officers, partners, employees and
agents, have authorised, permitted or caused the issue, submission, dispatch or
provision of this Presentation and, except to the extent referred to in this
Presentation, none of them makes or purports to make any statement in this
Presentation and there is no statement in this Presentation which is based on any
statement by any of them.

To the maximum extent permitted by law, NSR, the Underwriter and their
respective advisers, affiliates, related bodies corporate, directors, officers, partners,
employees and agents

(i) exclude and disclaim all liability, for any expenses, losses, damages or costs
incurred by you as a result of your participation in the offering of securities referred
fo in this Presentation (“Offer”) or the information in this Presentation being
inaccurate orincomplete in any way for any reason, whether by negligence or
otherwise; and

(i) make no representation or warranty, express or implied, as to the currency,
accuracy, reliability or completeness of information in this Presentation and, with
regards to the Underwriter, it and its advisers, affiliates, related bodies corporate,
directors, officers, partners, employees and agents take no responsibility for any
part of this Presentation.

The Underwriter and its advisers, affiliates, related bodies corporate, directors,
officers, partners, employees and agents make no recommendations as to
whether you or your related parties should participate in the Offer nor do they
make any representations or warranties to you concerning the Offer, and by
receiving this presentation you represent, warrant and agree that you have not
relied on any statements made by the Underwriter, or its advisers, affiliates, related
bodies corporate, directors, officers, partners, employees and agents in relation fo
the Offer and you further expressly disclaim that you are in a fiduciary relationship
with any of them.
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INSTITUTIONAL PLACEMENT DETAILS —

Overview of Institutional Placement
A fully underwritten instfitutional placement of $57.5 million (Institutional Placement)
New securities will be issued at $1.48 per security
New securities will rank equally with current securities with full entitlement to 2H FY 15 distribution
Approximately 38.8 million new securities will be issued
Represents 13.1% of current securities on issue

The issue price of $1.48 represents a 4.5% discount to NSR's close price on 25 March 2015 of $1.55 per
security and a 4.2% discount to NSR's 5 day VWAP to 25 March 2015 of $1.54 per security

Use of Proceeds

The net proceeds of the Institutional Placement will initially be used to reduce existing debt so as to

provide NSR with financial flexibility to pursue acquisition opportunities




OUTLOOK AND CAPITAL MANAGEMENT

Earnings Guidance Prior to Institutional Placement
NSR affirms the FY15 underlying earnings guidance:
$24.2 million (8.5 cents per security) for FY15
$13.6 million (4.6 cents per security) for 2H FY15

Earnings Guidance Post Institutional Placement

Underlying earnings guidance for FY15 is revised to 8.2 cents per security
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Reflects the short term dilution associated with the issue of approximately 38.8 million new securifies
and the use of funds to repay debt in the short term, prior to the deployment of capital on potential

acquisitions

Capital Management

Debt Drawn! $178m $122m
Gearing? 35% 23%

1 - 31 December 2014 including post balance date adjustments, refer page 8

2 — Gearing = net debt / total assets less cash and finance leases liability




ACQUISITIONS TRACK RECORD AND PIPELINE  |nmowas

Acquisitions Track Record

20 new centres added to the NSR and Managed Centres NSR Total NLA (sgm)
portfolios since IPO (December 2013)

330,000
Completed $183 million in NSR acquisitions across 17 centres since 314 g0
IPO representing: 290,000
45% growth in number of NSR centres 270,000
250,000
48% growth in NLA 230,000
Centres acquired are performing in line with expectations 210,000
190,000
Future Acquisition Pipeline 170,000
Over $120 million of investment opportunities identified 150,000
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PRO FORMA BALANCE SHEET naTioNAL

PRO FORMA BALANCE SHEET

Post Balance

Date Institutional
Sm . Dec-14 Adjustments' Proforma Placement Proforma

9.5 (5. 4.5 4.5
Investment properties (net of finance lease liability) 408.9 61.8 470.7 470.7
Investment in JV 5.6 0.0 5.6 5.6
Infangibles 14.0 0.0 14.0 14.0
Other assets 11.4 (1.1) 10.3 10.3
Total assets 449.4 55.7 505.1 0.0 505.1
Debt 111.3 66.6 177.9 (56.4) 121.5
Other liabilities 28.0 (11.8) 16.1 16.1
Total liabilities 139.3 54.8 194.1 (56.4) 137.7
Net assets 310.1 0.9 311.0 56.4 367.4
Total securities on issue (M) 295.6 0.0 295.6 38.8 334.5
NAV ($/Security) 1.05 1.05 1.10
Gearing (Net Debt / Total Assets - Cash) 23% 35% 23%
Acquisition capacity (35%) 62.1 (4.0) 78.3

Pro forma gearing of approximately 23% post Institutional Placement (representing approximately
$78 million of funding capacity)

NSR's long term gearing target 25 — 35%, with an interim short term upper range of 40% if required,

representing over $124 million of funding capacity
Notes:

Includes settlement of acquisition of Glen Iris, South Melbourne, Hawthorn, Richmond, Dandenong South and Dee Why,
settlement of disposal of Brooklyn, payment of TH FY 15 distribution, adjusted for actual cash as at 22 March 2015




INDICATIVE TIMETABLE
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KEY EVENTS DATE

Trading halt starts 26 March 2015

Institutional Placement offer and bookbuild opens 26 March 2015

Institutional Placement offer and bookbuild closes 26 March 2015

Trading recommences (for current securities) 27 March 2015

Settlement of new securities issued under Institutional Placement 1 April 2015

Allotment and normal trading of new securities issued under Institutional Placement 2 April 2015
Notes:

All times indicative only, subject to change
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FOREIGN JURISDICTIONS o

This document does not constitute an offer of new stapled securities ("New Securities") of National Storage REIT (“NSR”) in any jurisdiction in which it would be
unlawful. New Securities may not be offered or sold in any country outside Australia except to the extent permitted below.

Hong Kong

WARNING: This document has not been, and will not be, authorized by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures
Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No action has been taken in Hong Kong to authorize this document or to permit the distribution of this
document or any documents issued in connection with it. Accordingly, the New Securities have not been and will not be offered or sold in Hong Kong other than
to “professional investors" (as defined in the SFO).

No advertisement, invitation or document relating to the New Securities has been or will be issued, or has been or will be in the possession of any person for the
purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of which are likely fo be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to the New Securities which are or are intended to be disposed of only to
persons outside Hong Kong or only to professional investors.

The confents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you
are in doubt about any contents of this document, you should obtain independent professional advice.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013 (the “"FMC
Act”). The New Securities are notf being offered or sold in New Zealand, (or allotted with a view to being offered for sale in New Zealand), other than to a person
who:

Is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

Meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;

Is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

Is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or

Is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
Singapore
This document has not been registered as a prospectus with the Monetary Authority of Singapore ("MAS") and, accordingly, statutory liability under the Securities
and Futures Act, Chapter 289 (the "SFA") in relation to the content of prospectuses does not apply, and you should consider carefully whether the investment is
suitable for you. The issuer is not authorised or recognised by the MAS and the New Securities are not allowed o be offered to the retail public. This document and
any other document or material in connection with the offer or sale, or invitation for subscription or purchase of the New Securities may not be circulated or
distributed, nor may the New Securities be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore except to "institutional investors" (as defined in the SFA), or otherwise pursuant fo, and in accordance with the conditions of, any other
applicable provisions of the SFA.
This document has been given to you on the basis that you are an "institutional investor' (as defined under the SFA). In the event that you are not an institutional
investor, please return this document immediately. You may not forward or circulate this document to any other person in Singapore.
Any offer is not made fo you with a view to the New Securities being subsequently offered for sale to any other party. You are advised to acquaint yourself with the
SFA provisions relatfing to resale restrictions in Singapore and comply accordingly.
United States

This document does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. Any securities described in this document have
not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the United States except in tfransactions exempt from, or
not subject to, the registration requirements of the US Securities Act and applicable US state securities laws.
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KEY INVESTMENT RISKS

Investors should carefully consider the risk factors described below. If you require
further information regarding the appropriateness or potential risks of this investment,
you should seek appropriate financial advice.

All investments involve risk and there are many factors that can impact on the
performance of an investment. This summary details some of the maijor risks that you
should be aware of when investingin NSR. Investors should be aware that the list of
risks described below may not cover all possibilities and should also consider risks
specific to their situation.

Investors should also note that the Prospectus and Product Disclosure Statement
issued by NSR in December 2013 and the 2014 Annual Report contains additional
detail and risks which are relevant to an investment in NSR.

1 Key risks relating to NSR

1.1 General commercial property risks

Risks commonly associated with commercial property investment apply equally to
an investment in NSR, including levels of occupancy, capital expenditure
requirements, development and refurbishment risk, environmental or compliance
issues, changes to government and planning regulations, including zoning and
damage caused by flood or other extireme weather (fo the extent that it is not or
could not be insured against).

1.2 Monthly storage agreements

Storage units are typically rented on a month to month basis. There is no guarantee
that existing storage customers will not default under, or will renew, their storage
agreements. Where an existing customer does not renew their storage agreement
for whatever reason, there is no guarantee that other storage customers will be
found.

1.3 Competition

The entry of new competing self-storage cenfres or discounting by existing
competing self-storage centres may adversely affect the occupancy level and
rental rates of the self-storage centres operated or managed by NSR.

1.4 Valuations

Valuations ascribed fo NSR’s assets will be influenced by a number of ongoing
factors including supply and demand for self-storage centres and general property
market conditions.

1.5 Property liquidity

NSR may be required to dispose of some of its property assets in response to adverse
business conditions. Given the relatively illiquid nature of property investments, NSR
may not be able to achieve the disposal of the property assets in a timely manner or
at an optimal sale price. This may affect NSR's net asset value or trading price per
NSR security.
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1.6 Exposure to Southern Cross

The management agreement in place with Southern Cross may be terminated in
certain circumstances. If terminated, NSR will not receive distributions that are
payable in accordance with the investment agreement and the management
fee income. Southern Cross has a first right to acquire additional self-storage
centres subject fo certain conditions. This may adversely affect NSR's ability fo
acquire additional self-storage centres in certain circumstances.

1.7 Leasehold interests

NSR operates a number of self-storage centres from properties owned by third
parties under lease arrangements. There is no guarantee that those leases will be
able to be renewed or able to be renewed on suitable terms (including in relation
to rent payable). The leases may also be subject to certain termination rights
which, if friggered, may resulf in the lessor terminating the lease. This may
adversely affect NSR's ability to contfinue to operate the self-storage centres at
those locations, and the fair value attributed to them.

1.8 Insurance risk

There is no certainty that appropriate insurance will be available for all risks on
acceptable commercial terms or that the cost of insurance premiums will not
confinue to rise. Some risks are not able fo be insured at acceptable premiums. If
any of NSR's assets are damaged or destroyed by an event for which NSR does
not have cover, NSR could incur a capital loss and lost income which could
reduce returns for securityholders. Any failure by the company or companies
providing insurance (or any reinsurance) may adversely affect NSR's right of
recovery under its insurance.

1.9 Future acquisitions and expansion

NSR may consider opportunities to make further acquisitions of self-storage assets.
NSR may also develop and expand the lettable area at a number of NSR's
cenfres. The rate at which NSR is able to expand will reflect market forces and the
availability of capital at the time. Forecast distributions may be affected by such
actions. The risks faced by NSR in relation to any future development projects will
depend on the terms of the transaction at the time.

1.10 Banking obligation risk

NSR is subject to a number of undertakings and financial covenants under its
existing debt facility, including in relation to gearing levels and interest cover ratios.
An event of default can occur under ifs existing debt facility if NSR fails to maintain
these financial covenants. This may be caused by unfavourable movementsin
interest rates (to the extent rates are not hedged) or deterioration in the income or
the value of NSR's properties and/or businesses. To the extent that an event of
default occurs, the lender may require immediate repayment of the debft facility.
NSR may need to dispose of assets at less than valuation, raise additional equity or
reduce or suspend distributions in order to repay the debt facility, if this occurs.
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1.11 Funding
NSR's ability to raise funds from either debt or equity sources in the future depends

NATIONAL

exchange rates, inflation and inflationary expectations and overall economic
conditions, economic cycles, investor sentiment, political events and levels of

on a number of factors, including the state of debt and equity markets, the general economic growth, both domestically and internationally as well as government

economic and political climate and the performance, reputation and financial

taxation and other policy changes or changes in law may affect the demand for,

strength of NSR. There is a risk that NSR may not be able to refinance its debt and/or and price of, NSR's securifies.

interest rate hedges before expiry or may not be able to refinance them on
substantially the same terms as the existing facility or hedge instruments. If
alternative financing is not available, NSR may need to realise assets at less than
valuation and this may result in financial loss to NSR.

Possible increases in the interest rate, the cost of interest rate hedges and the level
of financial covenants required by lenders may adversely impact on the
operational and financial results of NSR and the level of distributions available to
securityholders.

1.12 Environmental issues

Unforeseen environmental issues may affect the properties in the property portfolio
owned by NSR. These liabilities may be imposed irrespective of whether or not NSR
is responsible for the circumstances to which they relate. NSR may also be required
to remediate sites affected by environmental liabilities. The cost of remediation of
sites could be substantial. If NSR is not able to remediate the site properly, this may
adversely affect its ability to sell the relevant property or to use it as collateral for
future borrowings. Material expenditure may also be required to comply with new
or more stringent environmental laws or regulations infroduced in the future, for
example in relation to climate change.

1.13 Forecast distributions

No assurances can be provided in relation to the payment of future distributions.
Future determination as to the payment of distributions by NSR will be at the
discretion of NSR and will depend upon the availability of profits, the operating
results and financial condition of NSR, future capital requirements, covenantsin
relevant debt facilities, general business and financial conditions and other factors
considered relevant by NSR.

2 General market and regulatory risks
2.1 Economic and market conditions

NSR may be adversely impacted by many factors including fluctuations in general
economic conditions including interest rates, inflation, consumer confidence levels
which may adversely affect the demand for storage space and general market
levels. A number of factors affect the performance of the stock markets, which
could affect the price at which NSR's securities trade on the ASX. Among other
things, movements of international and domestic stock markets, interest rates,

2.2 Interest rates

Unfavourable movements in interest rates relating to NSR's debf facility could lead fo
increased inferest expense, fo the extent that interest rates are not hedged. This
couldimpact the level of distributions available to securityholders.

2.3 Derivatives

NSR uses derivative instruments to hedge its exposure to interest rates. The mark-to-
market valuation of derivative instruments could change quickly and significantly.
Such movements may have an adverse effect on the financial performance and
financial position of NSR.

2.4 Dilution risk

NSR may issue securities to finance future acquisitions or pay down debt which may,
under certain circumstances, dilute the value of securityholders’ interests in NSR and
the proportional beneficial ownership in the underlying assets of NSR.

2.5 Changesin law

Changes in law, government legislation, regulation and policy in jurisdictions in
which NSR operate may adversely affect the value of its portfolio and/or NSR's
future earnings and performance as well as the value of NSR’s securities quoted on
the ASX.

2.6 Taxation risk

Future tax reforms could impact on the distributions from NSR and the value of
securities. Investors should note that Australian tax laws are complex and constantly
subject to change.

2.7 Accounting standards

The Australian Accounting Standards to which NSR adheres are set by the Australian
Accounting Standards Board (AASB) and are consequently outside the confrol of
NSR and the directors of National Storage Holdings Limited and Trust Company (RE
Services) Limited. Changes to accounting standards issued by AASB or changes fo
the commonly held views on the application of those standards could materially
and adversely affect the financial performance and position reported in NSR's
financial statements.
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THANK YOU

INVEST@NATIONALSTORAGE.COM.AU
WWW . NATIONALSTORAGE.COM.AU
1800 683 290



