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June 19, 2026

Fiscal Q2 2026

Quarterly Results
& Management
Update Call

Mini Mall - Nashville
Nashville, Tennessee
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Executive Leadership Team: 
Today's Call Speakers

QUARTERLY RESULTS & MANAGEMENT UPDATE CALL

Adam Villard
CHIEF EXECUTIVE OFFICER, MINI MALL

Aaron Facca
CHIEF OPERATING OFFICER, MINI MALL

Gabriel Millard
MANAGING PARTNER, EQUITY CAPITAL MARKETS
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Presentation Disclaimer &
Forward-Looking Information

LEGAL ADVISORY

Certain information included in this presentation contains forward-looking statements and information (co llectively “forward-looking statements”) within the meaning of applicable securities laws. These statements include, but are not 

limited to, statements made concerning the Trust’s business, as well as statements with respect to management’s beliefs, plans, estimates, assumptions, intentions, and similar statements concerning anticipated future events, 
results, circumstances, performance, or expectations that are not historical facts. Forward-looking statements generally can be identified by the use of forward-looking terminology such as “seek”, “objective,” “may,” “will,” “would,” 

“expect,” “intend,” “anticipate,” “believe,” “plan,” “continue,” or similar expressions suggesting future outcomes or events. Such forward-looking statements reflect management’s current beliefs and are inherently subject to significant 

business, economic, competitive, and other uncertainties and contingencies regarding future events and, as such, are subject to change. All forward-looking statements in this presentation are qualified by these cautionary 

statements. 

Forward-looking statements are made as of June 19, 2026, are based on information available as of that date and involve numerous assumptions, inherent risks and uncertainties, both general and specific, that contribute to the 
possibility that the predictions, forecasts, projections, and various future events may not occur. Management believes that the expectations reflected in these forward-looking statements are based upon information and reasonable 

assumptions available at the time they are made; including, but not limited to, expectations about general economic conditions and conditions in the relevant real estate markets; the ability of counterparties to meet commitments; 

actions by governmental authorities; expectations about the availability of capital and Mini Mall’s liquidity; expectations about the ability of Mini Mall to continue to execute on its business plans; a stable competitive environment; no 

significant event occurring outside the ordinary course of business such as a natura l disaster, war, pandemic or other calamity; population trends in Canada and the United States; and Mini Mall’s ability to hedge against fluctuations in 

the exchange rate of the U.S. dollar. However, management can give no assurance that the actual results will be consistent with these forward-looking statements.

Undue reliance should not be placed on forward-looking statements, as they involve significant risks and uncertainties. Forward-looking statements should not be read as guarantees of future performance or results. Factors that 

could cause actual results, performance, or achievements to differ materially from those expressed or implied by these forward-looking statements include, but are not limited to, general economic conditions, environmental matters, 

changes in interest rates, changes in operating costs, governmental regulations and taxation and fluctuations in foreign exchange rates. 

If any risks or uncertainties with respect to the above materialize, or if the opinions, estimates or assumptions underlying the forward-looking statements prove incorrect, actual results or future events might vary materially from those 

anticipated in the forward-looking statements. 

Certain statements included in this presentation may be considered a “financial outlook” for purposes of applicable Canadian securities laws, and as such, the financial outlook may not be appropriate for purposes other than to 

understand management’s expectations relating to the Trust, as disclosed in this presentation. 

The Trust assumes no obligation to update or revise any forward-looking statement, whether because of new information, future events, circumstances, or such other factors that affect this information, except as required by law. 

Certain measures in this presentation do not have any standardized meaning as prescribed by generally accepted accounting principles (“GAAP”) and are, therefore, considered non-GAAP measures. These measures are provided 

to enhance the reader’s overall understanding of the Trust’s current financial condition. Such measures are not defined under IFRS nor should they be viewed as an alternative to  measures of financial performance calculated in 

accordance with IFRS. Prospective investors should be further cautioned such measures, as calculated by the Trust , may not be comparable to similar measures presented by other issuers.

The information in this presentation is not intended to provide you with any financial, accounting, tax or legal advice. This presentation does not constitute an offer to sell or a solicitation of an offer to buy securities under the laws of 

any jurisdiction.
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Mini Mall - Welcome All Road
Atlanta, Georgia

Opening Remarks
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80.6%

19.4%

$3.3 Billion
Total Assets Under Management(1)

13.3M+
SQUARE

FEET(2)

Diversified Operating Platform:
Comprising Over 280 Facilities

OPENING REMARKS

Mini Mall internal data, information, and analysis. Operational map is provided for illustrative and informational purposes o nly, as at March 31, 2026. (1) Currency is presented in Canadian Dollars. 
"Assets under management" means, the total assets of Mini Mall Storage Properties Trust, and its direct and indirect subsidia ries, presented on a consolidated basis, as at March 31, 2026. (2) Chart 
represents the distribution of total square feet between Canada and the United States, as at March 31, 2026. (3) 2026 Self -Storage Almanac. 34th Annual Edition. Modern Storage Media (MSM). Top 
operator data is based upon company self-disclosure information provided to the annual Modern Storage Media (MSM) Operator Survey, as a result this is not a comprehensive list of all market 
participants in the United States and Canada. Top Operator data includes international operations. All operator information i s as reported in the Modern Storage Media (MSM) Operator Survey and 
has not been adjusted for subsequent events. Information is provided for illustrative purposes only, based on management esti mations and analysis, and may be subject to revision.

Mini Mall - Barrhaven
Ottawa CMA, Ontario

7 Provinces

18 U.S. States

~100,000 Units

Established 2020

2026 Almanac Ranking(3):
Estimated ~Top-15 by 
Owned SF & Facilities

Canada United States
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73.0%
Total NOI Margin

$56M
Total Revenue

61.0%
FFO Payout Ratio

48.9%
Total Revenue Growth

Mini Mall internal information, data, and analysis. Information is presented in Canadian Dollars (CAD) for the consolidated portfolio as at and for the three-month period ended March 31, 2026.

Performance Overview:
Fiscal Q2 2026 Update

OPENING REMARKS

83.5%
Total Portfolio Occupancy

$17.66
Total Portfolio RevPAF

$2.3B
Unencumbered Asset Base

1.5%
Total Portfolio RevPAF Growth
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ERP System 
Migration

Mini Mall internal information.

Performance Overview:
Key Operational Factors

Marketing Strategy
Optimization

Foreign Currency 
Movements

OPENING REMARKS
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Market Overview
& Economy

Mini Mall - Metairie Causeway
New Orleans MSA, Louisiana
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1.5%
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Mini Mall internal information, research, and analysis. (1) Green Street.

The Self-Storage Landscape:
Supply Dynamics in Motion

MARKET OVERVIEW & DEMAND DRIVERS

New supply is forecasted to moderate in the near-term below the long-term average
Forecasted U.S. new supply as a % of existing supply, Top-50 MSAs, 2004 - 2027F(1)

Top-50 MSA Average, 2.6%

Overview of Market Trends

Institutional Demand 
Demonstrates Strength

New Supply Moderating 
Across Most Markets

Historically Resilient
Demand Drivers

Construction Costs
Remain Elevated

~70%
Decrease

(2018 → 2027F)
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The Self-Storage Landscape:
Monitoring Demand Drivers

MARKET OVERVIEW & DEMAND DRIVERS

Mini Mall internal information, research, and analysis. (1) YCharts.

Historically, rising home sales have been a primary demand driver for self-storage
U.S. existing home sales, seasonally adjusted annual rate, 1999 - May 2026(1)

Sources of Demand in the Current Climate

Mini Mall - Memphis Fontaine
Memphis, Tennessee

Military
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Post-Secondary
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National Average, 5.2M

~20%    .
Compared w ith long-term

nat ional average, indicating

pent-up demand potent ial
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Mini Mall - North Vancouver
Vancouver CMA, British Columbia

Financial Results
& Operational Overview
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Mini Mall internal information, data, and analysis. Mini Mall has a fiscal year-end of September 30. (1) Information is presented in Canadian Dollars (CAD) for the 3-month period ended 
March 31, 2026 and March 31, 2025. (2) Information is presented for the consolidated portfolio as at March 31, 2026 and Septe mber 30, 2025. (3) Information is presented for the U.S. same-
store portfolio segment on a constant currency (USD) basis for the 3- and 6-month period ended March 31, 2026 and March 31, 2025.

Financial & Operating
Results: Fiscal Q2 2026

PERFORMANCE HIGHLIGHTS(1) 31-Mar-26) 31-Mar-25) CHANGE Δ)

Total Revenue $56.6M) $38.0M) 48.9%)

Net Operating Income $41.3M) $28.5M) 44.8%)

NOI Margin 73.0%) 75.1%) (210) bps)

FFO Payout Ratio 61.0%) 60.7%) 30 bps)

RevPAF $17.66) $17.40) 1.5%)

Occupancy 83.5%) 84.3%) (80) bps)

Same-Door Total Revenue $30.2M) $31.7M) (5.0)%)

Same-Door Net Operating Income $20.9M) $23.1M) (9.7)%)

PORTFOLIO METRICS(2) 31-Mar-26) 30-Sep-25) CHANGE Δ)

Capitalization Rate 6.26%) 6.45%) (19) bps)

Same-Door Capitalization Rate 6.20%) 6.33%) (13) bps)

FINANCIAL RESULTS & OPERATIONAL OVERVIEW
Mini Mall - Nanaimo
Nanaimo, Brit ish Columbia

(1.5%) +1.4%

U.S. Total Revenue Growth (USD-Basis)
(3)

3-Month Period 6-Month Period

U.S. Same-Store (3-Months vs. 6-Months)

Mini Mall's U.S. Portfolio Segment Accounts for 
~70% of Total Same-Store Square Feet

(2.9%) +0.6%
3-Month Period 6-Month Period

U.S. NOI Growth (USD-Basis)
(3)
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0% 0%

53%

13%

19%

15%

 $-

 $0.2B

 $0.4B

 $0.6B

 $0.8B

 $1.0B

 $1.2B

2026 2027 2028 2029 2030 2031+

 Estimated Subordinated Debt & Operating Line Payments

 Estimated Principal Mortgage & Loan Payments

4.34%
Weighted Average Cost of Debt

3.39 years
Weighted Average Term to Maturity

$2.3B
Unencumbered Asset Base

Debt continues to be managed strategically, with minimal near-term maturity pressure
Consolidated mortgages and subordinated debt as a % of total, as at March 31, 2026

Strategic Debt Management
Overview: Fiscal Q2 2026

FINANCIAL RESULTS & OPERATIONAL OVERVIEW

Mini Mall internal information, data, and analysis. Information is presented as at March 31, 2026.

Mini Mall - 77th Ave
Calgary, Alberta

~ ~

Minimal near-term 

refinancing risk in 

2026 and 2027
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Closing Remarks

Mini Mall - Marietta Powers Ferry
Atlanta MSA, Georgia

Recalibration Initiatives 
to Propel Future Growth

Disciplined Focus on 
Operational Efficiency

Underlying Demand 
Drivers Remain Resilient
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