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Extra Space Storage — Full Story

Extra Space Storage is the largest self-storage operator in the U.S. by total units, giving the company meaningful scale, a
trusted national brand, and opportunities to continue growing through industry consolidation. Demand for self-storage is
driven by recurring life events such as moving, downsizing, marriage, and business inventory needs (like the time my dad
had me move 386 banker’s boxes full of legal documents into the storage unit down the road from our office). This creates
a resilient business model that is less dependent on discretionary consumer spending.

In addition to its storage facilities, the company generates revenue through third-party property management and tenant
insurance while leveraging data-driven pricing technology to optimize occupancy and rental rates across its portfolio. Extra
Space has consistently grown revenue, maintains high occupancy levels, generates strong cash flow, and offers an attractive
dividend yield. As housing activity and relocation trends normalize over time, we believe the company is well positioned to
benefit from improving operating performance and continued long-term demand for self-storage.

Looking at the technical picture, EXR's stock price has been trading in a range between $130 and $150, forming what
appears to be a Cup and Handle pattern. Like last month's stock selection (Halozyme), we view this pattern as bullish and
believe it could lead to a breakout to the upside. | will highlight the green box as a key area of support, with the moving
averages aligned in a bullish configuration. The moving averages continue to suggest that the stock is building momentum
for a move higher. It is also important to note that Real Estate remains one of our highest conviction sectors. The
combination of our positive sector outlook, favorable company fundamentals, and constructive technical setup gives us a
high degree of confidence that EXR is positioned for a breakout in the coming weeks.
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Important Disclosures: Information presented is believed to be factual and up to date as of 8/5/2026. Different types of investments involve varying degrees of risk. Past
performance is not a reliable indicator of current and future results. The information presented herein is intended for educational purposes only. The specifics of the activity
presented by the EWM Asset Management team is intended for general information only. The actual impact to your personal portfolio is not represented by the statements
made in this document and you should proactively review your monthly/quarterly statements or contact the office to speak to an Advisor to validate your specific
transactions. EWM and its employees are not affiliated with any company mentioned in this document. Any charts, graphs, or visual aids presented herein are intended to
demonstrate concepts which cannot be fully explained without the assistance of a professional from EWM. Readers should not in any way interpret these visual aids as a
device with which to ascertain investment decisions or an investment approach. Only your professional adviser should interpret this information. Information above is
provided by reports available in the Schwab Advisor Services™ research center and StockCharts.com. The dividend yield is calculated without the deduction of fees and
expenses. The Standard and Poor's 500 is a stock market index tracking the stock performance of 500 large companies listed on stock exchanges in the United States.



