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Our people, both customers & staff,
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AT A GLANCE

Investment case

A Leading & largest self storage property fund in South Africa

ANiche asset class uncorrelated to traditional drivers of propergcessiorresilient sector
A Business model based on global self storage REIT outperformers

A Attractive forecast distribution growth in mediutierm

A Secured pipeline of development assets
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HIGHLIGHTS

Performance (4.5 monthslisting to YE)

AR1.4 billion raised in oversubscribed I[®Rovember 2015
A Distributable earnings R38rfillion ¢ 23% higher than listing forecast .
A Dividend per share 30.03ntsc 5% higher than listing forecast
A Conservative gearing of 84 84% fixed until November 2018

Strong trading results

Ancrease in occupancy of c. 4 000 m?2
A Closing occupancy of 155 700 m? (86% compared to 82.7% at listin

Alncrease in average rental rate to R76.3/m? atYI#.4% annualised
growth

A Diversified customer base of BO0 + tenants
A Investment property R1.4 billion
A Expansion of Gardens and Durbanville undergvay5500 m?2 of GLA
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PORTFOLIO AND PERFORMAISGEAPSHOT

Listedportfolio Managedportfolio  Tradingportfolio

Number of properties 24 9 33
Portfoliovalue(Rm) 1370 530 1900
GLA-m2 181 500 55 000 236 500
Number of tenants 11 800+ 2 500 + 14 300 +
Occupancy 86% (82.7%at listing)

Rental rate per m?2 R76.30 (11% annualised increase from R72.60 at listi
Gearing (LTV) 8.7%

Distributable earnings (Rm) 38.906 31.522 23%
Distributionper share (cents) 30.07 28.72 5%
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PORTFOLIO AND PERFORMAISSEPSHQEONTINUED)
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FINANCIAL REVIEW




EARNINGS AND DISTRIBUTION

ListingForecast A Rental income up 3.1% compared
Earnings and distribution Rm to forecast
Rental income 53.3 o1.7 A Lower drawdown on rental
Rental underpin 16 3.9 underping R4.4m still available

_ A Growth in occupancy c. 4 000m?
compared to 82.7% at listing date

Total portfolio income 56.9 56.3
_ _ A Increase in rental rate from
Direct operating costs —— (13.0) R72.60 at listing date to R76.30
NOI¢ portfolio 43.9 43.3 at year endg 11.4% annualised
growth
Management fees 4.9 4.7
A Management fees and costs
Administration costs (9.1) (9.0) broadly in line with forecasts
NOI 398 390 A Lower net interest;, additional
equity raised compared to
Net interest (09) (74) forecast
Distributable earnings 38.9 31.5 A Distribution per share 5% higher
than forecast
Distribution per share (cents) 30.07 28.72 A Bad debt < 0.5% of revenue
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BALANCE SHEESUMMARISED

ASSETS LIABILITIES
Noncurrent assets Noncurrent liabilities
Investment properties 1371 Bank debt 129
Share purchase scheme loans 120 Finance lease 3
Intangible assets and goodwill 82 Non-current liabilities 132
Other noncurrentassets 1 o
Non-current assets 1574 current Ilab|I|t|e§
Tenant deposits 12
Current assets Payables and provisions 30
Cash 10 { KI NBK2f RSNEQ RA &l NR a36zi A
Receivables and inventory 9 Current liabilities 81
Currentassets 19 NET ASSETS 1 380
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CAPITAL STRUCTURE

A Conservative target gearing range of 2586%

A Strategic decision at time of listing to reduce gearing levels
A8.7% gearing at YE vs 50% LTV facility

A Effective interest rate 9.39%

AR521 million of undrawn facilities at YE

A R129 million drawn at YE, with net debt at R119 million

A R100 million hedged interest rate swaps, matures November 2018
A 84% hedged on a net debt basis
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STRATEGY
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2020 STRATEGIC GROWTH PLAN

A Strategic planning conducted in five year cycles

A 4 projects undertaken in 2014 & 2015 to prepare: supply side study, demand projections,
SA demographics research, customer profiling

A Currently in Y1 to 2020

APlan is centred on both developing new properties and acquiring existing self storage facilities
A Plan details target cities, suburbs & the ideal placement on key arterials

A Plan assumes no further significant economic headwinds coming intq glagrt to medium term
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A4 -6 new properties secured / acquired p.a.
A 3-5 new stores developed p.a.

Continue to entrench SteAge as market & brand leader in SA

A Largest store footprint

A Quiality stores; high profile locations, urban & urban edge
AVisible, convenient & accessible

A Setting the standard for modern urban self storage development
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STRATEGIC PLANNING & DEMOGRAPHICS

HOUSEHOLD INCOME
HIGH LOW

A

POPULATION DENSITY
LOW HIGH
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PROPERTY STRATEGY

StorAge intends enhancing performance & returns by:

A Extracting organic growth through active revenue management, improving the unit mix &/or
developing additional GLA at existing properties

A Leveraging the management platform to extract value & drive cost efficiencies
A Pursuing third party acquisitions

A Actively managing & growing licensing, asset management & operator fee income from the pipel
of properties

stor-age
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PROPERTY REVIEW




