Big Yellow Group PLC | Annual ReportandAccounts 2022

Store
performance
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We now have a portfolio of 105 open and trading stores, with a further 12 development sites. The current maximum lettable area of the 105 stores is
6.1 million sq ft. When fully built out the portfolio will provide approximately 7.1 million sq ft of flexible storage space.

Activity

The tables below show the quarterly move-in and move-out activity over the year for the 81 Big Yellow stores, as we acquired the remaining interest in

Armadillo during the year:

Total move-ins

Total move-ins

Total move-ins

Year ended Year ended Year ended
31 March 2022 31 March 2021 % 31 March 2020 %
April to June 20,419 13,560 51 18,950 8
July to September 21,525 20,867 3 20,570 5
October to December 16,541 16,323 1 14,643 13
January to March 15,916 15,616 2 16,498 (4)
Total 74,401 66,366 12 70,661 5
Total move-outs Total move-outs Total move-outs
Year ended Year ended Year ended
31 March 2022 31 March 2021 % 31 March 2020 %
April to June 15,226 10,047 52 14,742 3
July to September 22,914 19,128 20 22,520 2
October to December 19,467 17,287 13 17,424 12
January to March 15,840 14,223 11 15,286 4
Total 73,447 60,685 21 69,972 5

The first quarterin the prior year saw a significant decrease in activity
caused by the Spring 2020 lockdown. Move-ins and move-outs in the
first quarter this year are therefore showing a significant increase on
last year, with a more normalised move-in picture in the second quarter.
We saw strong demand from domestic customers in the first quarter of
this yearin part due to the stamp duty holiday tapering off from 1 July.
This resulted in an acceleration of housing-related demand in June.

We also saw the return of student demand in June as universities looked
tore-open their campuses for conferences. Some of this occupancy
growth from both the housing and student sectors was relatively
short-term, impacting occupancy performance in the second quarter.

In the quarter to March activity levels were impacted in the latter part
of the quarter by some consumer hesitancy following the invasion of
Ukraine. In April 2022, average move-ins per store were up 11% on

April 2021, with move-outs up 5%.

In the prior year, move-outs took longer to normalise, hence we are
showing an increase in move-outs compared to the year ended 31 March
2021. We have also included the data for the year ended 31 March 2020,
which shows more normalised levels of move-ins and move-outs this year
compared to that year.

We did see anincrease in move-outs in July and October 2021, some of
which was related to the gradual tapering off of the stamp duty holiday
with key dates being 30 June and 30 September when it ended. Move outs
normalised in the fourth quarter compared to 2020.

Move-ins for the Armadillo stores for the year were up 12% on the prior year,
and up 12% on 2020, with move-outs up 25% on 2021, and up 12% on 2020.

The average space occupied by business customers at the period end has
remained at 180 sq ft. Domestic customers occupy on average 59 sq ft
(up from 57 sq ft last year) and pay on average 21% more in rent per sq ft
(2021: 22%), however business customers do stay longer and take more
space and represent around 32% of revenue (2021: 31%).
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Strategic Report

Store performance continued)

In all Big Yellow stores, occupancy for the year increased by 91,000 sq ft,
againstanincrease of 420,000 sq ftin 2021 and a fall of 29,000 sq ft
in 2020. The quarterly movementis shown in the table below:

Net sq ft
year ended
31 March 2022

Net sq ft
year ended
31 March 2021

Net sq ft
year ended
31 March 2020

Quarterly net
occupancy movement

April to June 289,000 138,000 125,000
July to September (18,000) 187,000 (25,000)
October to December (198,000) (32,000) (165,000)
January to March 18,000 127,000 36,000
Total 91,000 420,000 (29,000)

The occupancy performance in the prior year was very strong with the
pandemic accelerating many structural changes that were already
occurring, such as the move to online retailing and an increase in working
from home facilitated by technological advances. In addition, move-outs
were below normal levels with customers on average staying longer.
These developments, combined with the shortage of quality flexible
mini-warehousing space, from which to operate small scale storage and
e-fulfilment have been driving our demand. 2020 was impacted by the
uncertainty around Brexit, and in the run up to the general election, with
the final quarterimpacted in March by the onset of the first lockdown.
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Nevertheless, this demand was largely deferred, and we have delivered
significant occupancy growth over the last two years.

During the current year, we saw record occupancy growth in our first
quarter, driven in part by the stamp duty holiday tapering off from 1 July.
This resulted in an acceleration of housing-related demand in June, which
inturnledtoasmalllossinoccupancyin our second quarter, as we saw
some short-term users vacate. The quarter to December saw a return to
more normal seasonal losses, with the quarter to March impacted by the
uncertainty triggered by the Russian invasion of Ukraine.

The 73 established Big Yellow stores are 86.8% occupied compared to
87.7% at the same time last year. The eight developing Big Yellow stores
added 129,000 sq ft of occupancy over the year to reach closing
occupancy of 55.4%. The 24 Armadillo stores are 83.1% occupied,
compared to 83.8% at this time last year. The occupancy loss for the
Armadillo stores includes the impact of the fire at Cheadle (see Financial
Review for further detail). Excluding this, the occupancy gain for the
Armadillo stores for the year was 2,000 sq ft. Overall store occupancy
was 83.7%.

Occupancy Occupancy Occupancy Occupancy

31 March 2022 change in year 31 March 2022 31 March 2021

% 000 sq ft 000 sq ft 000 sq ft

73 established Big Yellow stores 86.8% (38) 4,027 4,065
8 developing Big Yellow stores 55.4% 129 265 136
All 81 Big Yellow stores 83.9% 91 4,292 4,201
24 Armadillo stores 83.1% (93) 815 908
All 105 stores 83.7% (2) 5,107 5,109

With the exception of our recently opened stores at Hayes and Hove, all stores are trading profitably at the EBITDA level. The table below shows the
average per store key metrics across the store portfolio (from the portfolio summary on page 34] for the year ended 31 March 2022:

Established D ping Armadillo

stores stores stores All stores
Average store capacity 63,550 59,750 40,875 58,075
Average sq ft occupied at 31 March 2022 55,165 33,125 33,960 48,640
Average % occupancy 86.8% 55.4% 83.1% 83.7%
Average revenue (£000) 2,000 887 849 1,645
Average EBITDA store (£000) 1,468 460 522 1,169
Average EBITDA margin 73.4% 51.9% 61.5% 71.1%

Pricing and net rent per sq ft

We offer a headline opening promotion of 50% off for up to the first 8 weeks,
and we continue to manage pricing dynamically, taking account of room
availability, customer demand and local competition. Our pricing model
reduces promotions and increases asking prices where individual units
are in scarce supply. This lowering of promotions, coupled with price
increases to existing and new customers, leads to an increase in net
achieved rents. Rental growth can also be driven through sub-dividing
larger rooms into smaller rooms, which yield a higher net rent per sq ft.
We have increased our scheduled rents in line with current inflation.

As aresult of these changes, given our higher levels of occupancy, we
are seeing improving growth in net rent per sq ft. The average achieved
netrent persq ftincreased for Big Yellow stores by 8% compared to the
prior year, with closing net rent up 10% compared to 31 March 2021.

The average achieved net rent per sq ft grew by 10% from last yearin
the Armadillo stores and closing net rent per sq ftincreased by 11% from
31 March 2021.
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The table below shows the change in net rent per sq ft for the combined Big Yellow and Armadillo portfolio by average occupancy over the six months
(on anon-weighted basis). The analysis excludes our most recent store openings.

Average occupancy Number Net rent per sq ft growth from Net rent per sq ft growth from
in the year of stores April 2021 to March 2022 April 2020 to March 2021
75% to 85% 24 10.8% 1.3%
85% to 90% 49 11.7% 2.5%
Above 90% 24 13.0% 4.4%

Development pipeline

We own 12 development sites, seven of which have planning consent. The status of the Group’s development pipeline is summarised in the table below:

Anticipated

Site Location Status capacity

Harrow, London Prominent location on Planning consent granted in November 2020. Construction commenced in 82,000 sq ft
Harrow View May 2021 with a view to opening in Summer 2022.

North Kingston, London Prominent location on Planning consent granted in September 2020. Construction commenced in 56,000 sq ft

Richmond Road, Ham

June 2021 with a view to opening in Summer 2022.

Kings Cross, London

Prominent location on
York Way

Planning consent granted in October 2020. Demolition commenced in
January 2021 with a view to opening in Summer 2023.

106,000 sq ft

Wembley, London Prominent location on Planning consent granted in August 2020. Discussions ongoing to secure 70,000 sq ft
Towers Business Park vacant possession, unlikely to be before July 2023.

Queensbury, London Prominent location off Site acquired in November 2018. Planning consent granted in November 2019 70,000 sq ft
Honeypot Lane for 58,000 sq ft store. Planning application submitted in 2021 to increase floor

area by 12,000 sq ft. Planning consent granted in January 2022. Our current
intention is to open the store in Summer 2024.

Slough Prominent location on Site acquired in April 2019. Planning consent granted in October 2021. 90,000 sq ft
Bath Road Our current intention is to open this store in Summer 2024.

Wapping, London Prominent location on Site acquired in July 2020. Planning application submitted in November 2021. Additional
the Highway, adjacent 95,000 sq ft
to existing Big Yellow

Staines, London Prominent location on Site acquired in December 2020. Planning application submitted in January 2022. 65,000 sq ft
the Causeway

Epsom, London Prominent location on Site acquired in March 2021. Planning application to be submitted in Summer 2022. 56,000 sq ft
East Street

Kentish Town, London Prominent location on Site acquired in April 2021. Planning application to be submitted in Summer 2022. 68,000 sq ft

Regis Road

West Kensington, London

Prominent location on
Hammersmith Road

Site acquired in June 2021. Planning application to be submitted in Summer 2022.

175,000 sq ft

Newcastle

Prominent location on
Scotswood Road

Planning consent granted in October 2021.

60,000 sq ft

Total

993,000 sq ft

The Group manages the construction and fit-out of its stores in-house, as we believe it provides both better control and quality, and we have an excellent
record of building stores on time and within budget.
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