
Global Self Storage, Inc.
www.globalselfstorage.us
11 Hanover Square, 12th Floor
New York, NY 10005 2019 Annual Report

®



BOARD OF DIRECTORS 

Mark C. Winmill
President, Chief Executive 
Officer, Chairman of the 
Board

Thomas B. Winmill
Director

Russell E. Burke III
Director

George B. Langa
Director

William C. Zachary
Director

EXECUTIVE TEAM

Mark C. Winmill
President, Chief Executive 
Officer, Chairman of the 
Board

Thomas O’Malley
Chief Financial Officer, 
Treasurer, Vice President

Donald Klimoski II
Vice President, General 
Counsel, Secretary, Chief 
Compliance Officer

CORPORATE COUNSEL

Clifford Chance LLP

INDEPENDENT AUDITOR

RSM US LLP

INVESTOR INFORMATION 

Investor Relations Contact
Ronald Both or Grant Stude
CMA Investor Relations 
T 949.432.7566
SELF@cma.team

Investor Relations Website
ir.globalselfstorage.us

Stock Exchange Listing
Nasdaq Capital Market
Stock symbol: SELF 

Transfer Agent
American Stock Transfer & 
Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219

$8.1
$8.6

2018 2019

Annual Same‐Store Revenues
$millions

Facility data of 3/30/2020. Includes outside parking (RV, boat, auto), retail, 
office and commercial space. 

Traditional 
Indoor 
Storage
58%

Climate‐
Controlled 
Storage
34%

Outdoor Storage 
Boats/Cars/RVs

8%

Diverse Leasing Options

$4.8
$5.1

2018 2019

Annual Same‐Store NOI
$millions

Traditional Indoor Storage includes non‐storage 
space, as of Dec. 31, 2019.

See “Non‐GAAP Measures” in the enclosed Form 10‐K 
regarding non‐GAAP same‐store net operating income (NOI) 
and its reconciliation to GAAP.

Dolton, IL

Bolingbrook, IL
Sadsburyville, PA

Rochester, NY 
W. Henrietta, NY

Fishers, IN

Clinton, CT
Millbrook, NY

Merrillville, IN
Lima, OH

Summerville I & II, SC

 Edmond, OK

 Company‐owned Properties

 Global MaxManagementSM Client

Facilities 13
Units 6,684
Leasable Sq. Ft. 953,851

Growing Presence

Forward-Looking Statements
Certain statements contained in this 2019 Annual Report constitute "forward-looking statements" as such term is defined in Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements include statements
concerning the Company's plans, objectives, goals, strategies, future events, future revenues or performance, capital expenditures, financing needs, plans
or intentions, and other information that is not historical information. In some cases, forward-looking statements can be identified by terminology such as
"believes," "plans," "intends," "expects," "estimates," "may," "will," "should," "anticipates," or the negative of such terms or other comparable terminology, or
by discussions of strategy. All forward-looking statements by the Company involve known and unknown risks, uncertainties and other factors, many of
which are beyond the control of the Company, which may cause the Company's actual results to be materially different from those expressed or implied by
such statements. The Company may also make additional forward-looking statements from time to time. All such subsequent forward-looking statements,
whether written or oral, by the Company or on its behalf, are also expressly qualified by these cautionary statements. Factors that could cause actual
results to differ materially from those described in the forward-looking statements include those discussed under the caption “Risk Factors" included in our
Annual Report on Form 10-K for our fiscal year ended December 31, 2019, which was filed with the U.S. Securities and Exchange Commission (SEC), as
well as in other reports that we file with the SEC. All forward-looking statements, including without limitation, the Company's examination of historical
operating trends and estimates of future earnings, are based upon the Company's current expectations and various assumptions. The Company's
expectations, beliefs and projections are expressed in good faith, but there can be no assurance that the Company's expectations, beliefs and projections
will result or be achieved. All forward-looking statements apply only as of the date made. The Company undertakes no obligation to publicly update or
revise forward-looking statements which may be made to reflect events or circumstances after the date made or to reflect the occurrence of unanticipated
events, except as may be required by applicable law.
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Dear Fellow Stockholders,

In 2019, Global Self Storage made significant progress
in executing its long term strategic business plan,
including the achievement of several major milestones.
We also continued to report leading same store
revenue growth and strong net operating income (NOI)
growth as compared to our public self storage peers.

Overall revenues for the year increased 6.9% to $8.7
million. The increase was primarily due to the effective
ness of our proprietary revenue rate management
program. Also contributing to this growth was an
increase in net leased square footage resulting from
the acquisition of a self storage property we completed
in the fourth quarter.

Our same store results also demonstrated strong
performance for the year, with same store revenue
increasing 6.0% in 2019 to $8.6 million and NOI up
4.2% to $5.1 million.* Our same store tenant stay
duration was about 3.1 years at the end of 2019,
improving from 3.0 years from the end of 2018. We
distributed dividends of $0.26 per share of common
stock in 2019.

Major Milestones
In 2019, we officially launched our new third party
management platform, Global MaxManagementSM, and

in October, signed our first client, a
136,718 leasable square foot, 617
unit self storage property in
Edmond, Oklahoma. This signing

also represented our first foray into the state and first
property under management in the South Central
region of the U.S.

In November, we completed the acquisition of a 452
unit self storage property in West Henrietta, N.Y. that
added 48,250 leasable square feet to our portfolio.

To support our future growth and expansion, we
completed a $6.7 million rights offering in the fourth

quarter that enjoyed strong stockholder participation.
All of our board members and named executive
officers also participated. Officers, directors and
affiliates of Global Self Storage now hold about 7.5% of
our outstanding common stock.

Strong Balance Sheet for Growth
At the end of 2019, we had capital resources totaling
about $11.1 million. This was comprised of $4.2 million
in cash and cash equivalents, $1.8 million in
marketable securities, and $5.1 million available under
our revolving credit facility.

These capital resources support the continued
execution of our long term strategic business plan. The
plan includes self storage property acquisitions
(directly or via joint ventures), expansion projects at
our existing properties, and other initiatives designed
to broaden our revenue base, including our third party
management platform.

We are fortunate to have a board of directors with
broad knowledge and experience in self storage,
finance, real estate and marketing. They regularly
review our long term strategic business plan, and
provide valuable insights and direction on key topics
and metrices related to capital formation, debt versus
equity ratios, dividend policy, use of capital and debt,
FFO/AFFO performance and optimal cash levels.

Expanding Footprint
We continue to evaluate possible self storage property
acquisitions (directly or via joint ventures) in secondary
and tertiary markets, primarily in the Northeast, Mid
Atlantic and Midwest, as well as review potential
expansion projects at our existing properties.

We are also actively marketing our Global MaxManage
ment solution to single property/small portfolio self
storage owners and property developers. This new
program has already begun to provide us additional

®

*See the “Non GAAP Measures” section of our 2019 Form 10 K for an explanation of same store NOI, including a reconciliation to the relevant GAAP measure.
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revenue streams of management fees and tenant
insurance premiums, while helping to expand aware
ness of our corporate brand. It also helps us develop a
captive acquisition pipeline and gather valuable market
data to support our acquisition program.

COVID 19 Preparedness
The self storage industry has historically demonstrated
resilience in times of economic duress. Despite the
growing impact of the COVID 19 pandemic on the U.S.
economy, Global Self Storage remains well positioned
to weather these turbulent times with a strong balance
sheet and disciplined strategy for growth when
opportunities arise.

However, the full effect of COVID 19 on our operations
and financial performance will depend on future
developments, including the duration and spread of
the coronavirus and its impact on the U.S. economy. If
the nation’s economy is negatively impacted for an
extended period, our operational and financial results
may likewise be affected.

Helping us through this crisis is the fact that self
storage has been identified by the Department of
Homeland Security as a Critical Infrastructure Sector
and has been deemed an essential business in all states
where we have operations. This is because self storage
facilities play an important role in local supply chains,
and are used by residents and businesses to store a
variety of critical supplies for residential and
commercial use. So, we are proud to continue to serve
our communities in this way and are planning to
remain fully operational for the duration of the
pandemic.

To be sure, we are practicing social distancing and
enhanced cleaning and disinfectant activities to protect
our employees and tenants. We have long provided
online leasing and payment options, as well as on site
contactless solutions using kiosks that can facilitate
rentals and even automatically dispense locks. Our
kiosks are available 24/7 at each of our stores where
prospective tenants can select and rent a unit, or
current tenants can pay their rent.

Looking Ahead
In 2020, we will continue to focus on advancing our
business while doing all we can to protect our
customers and employees by following the COVID 19
guidelines mandated by state and federal authorities.

We believe continuing to execute our strategy of
targeting underserved markets in the Northeast, Mid
Atlantic and Midwest with our successful self storage
business model is the best way to keep us on track for
another year of strong growth and expansion.

I would like to thank our dedicated employees and
loyal customers for making 2019 another banner year
for Global Self Storage, and especially those employees
in the field who are continuing to provide an essential
service to our customers during these challenging
times.

Last, but not least, I want to thank you, our valued
stockholders, for your continued support and encour
agement. I look forward to sharing with you the contin
ued success of Global Self Storage in the year ahead.

Sincerely,

Mark Winmill
President, Chief Executive Officer, and
Chairman of the Board
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U.S.�Federal�Income�Tax�Legislation



Investing�in�our�securities�involves�a�high�degree�of�risk.�Before�making�an�investment�decision,�you�should�
carefully�consider� the� following� risk� factors,� together�with� the�other� information�contained� in� this� annual� report.�
Any�of�these�risks�described�could�materially�adversely�affect�our�business,�financial�condition,�liquidity,�results�of�
operations,� tax� status�or�ability� to�make�distributions� to�our� stockholders.�Additional� risks�and�uncertainties�not�
currently� known� to�us�or� that�we� currently�deem� to� be� immaterial�may�also�materially�and�adversely�affect�our�
business�operations.�If�this�were�to�happen,�the�price�of�our�securities�could�decline�significantly,�and�you�could�lose�
a�part�or�all�of�your�investment.��

�

Adverse�economic�or�other�conditions�in�the�markets�in�which�we�do�business�and�more�broadly�could�negatively�
affect�our�occupancy�levels�and�rental�rates�and�therefore�our�operating�results.�

The�outbreak�of�highly�infectious�or�contagious�diseases,�including�the�current�outbreak�of�the�novel�
coronavirus (“COVID19”), could materially and adversely impact our business, financial condition, 
results�of�operations�and�cash�flows.�Further,�the�spread�of�COVID19�outbreak�has�caused�severe�
disruptions�in�the�U.S.�and�global�economy�and�financial�markets�and�could�potentially�create�
widespread�business�continuity�issues�of�an�as�yet�unknown�magnitude�and�duration.�



Our�storage�leases�are�relatively�shortterm�in�nature,�which�exposes�us�to�the�risk�that�we�may�have�to�release�
our�units�and�we�may�be�unable�to�do�so�on�attractive�terms,�on�a�timely�basis�or�at�all.�

Increases�in�taxes�and�regulatory�compliance�costs�may�reduce�our�income�and�adversely�impact�our�cash�flows.�

�

Our� property� taxes� could� increase� due� to� various� reasons,� including� a� reassessment,� which� could� adversely�
impact�our�operating�results�and�cash�flow.�

Increases�in�operating�costs�may�adversely�affect�our�results�of�operation�and�cash�flow.�



We� depend� upon� our� onsite� personnel� to�maximize� tenant� satisfaction� at� each� of� our� properties,� and� any�
difficulties�we�encounter� in�hiring,� training,�and�maintaining� skilled� field�personnel�may�harm�our�operating�
performance.�

We� face�competition� from�other� self� storage�properties,�which�may�adversely� impact� the�markets� in�which�we�
invest�and�in�which�our�self�storage�properties�operate.�

Rental�revenues�are�significantly�influenced�by�demand�for�self�storage�space�generally,�and�a�decrease�in�such�
demand�would� likely�have�a�greater�adverse�effect�on�our�rental�revenues� than� if�we�owned�a�more�diversified�
real�estate�portfolio�or�if�we�owned�a�larger�number�of�self�storage�properties.�

We�may�not�be�successful� in� identifying�and�consummating�suitable�acquisitions,�or� integrating�and�operating�
acquired�properties,�which�may�adversely�impact�our�growth.�



We�may� not� be� able� to� develop� a� captive� pipeline� of� acquisition� targets� without� the� use� of� nonrefundable�
deposits.�

�
We�may�acquire�properties�subject�to�liabilities�which�may�adversely�impact�our�operating�results.�

Our� investments� in� development� and� redevelopment� projects�may� not� yield� anticipated� returns� which� could�
adversely�impact�our�economic�performance.�

Store�ownership�through�joint�ventures�may�limit�our�ability�to�act�exclusively�in�our�interest.



Our�performance�is�subject�to�risks�associated�with�the�real�estate�industry.�

Illiquidity�of�real�estate�investments�could�significantly�impede�our�ability�to�respond�to�adverse�changes�in�the�
performance�of�our�properties.�

Any�negative�perceptions�of�the�self�storage�industry�generally�may�result�in�a�decline�in�our�stock�price.�

Costs�associated�with�complying�with�the�ADA�may�result�in�unanticipated�expenses.�

Extensive�environmental�regulation�to�which�we�are�subject�creates�uncertainty�regarding�future�environmental�
expenditures�and�liabilities.�



We may become subject to litigation or threatened litigation or other claims that may divert management’s time 
and�attention,�require�us�to�pay�damages�and�expenses�or�restrict�the�operation�of�our�business.�

Uninsured�losses�or�losses�in�excess�of�our�insurance�coverage�could�adversely�affect�our�financial�condition�and�
cash�flow.�

To�the�extent�we�invest�in�publicly�traded�REITs,�our�performance�may�be�subject�to�the�risks�of�investment�in�
such�securities.�



We�may�be�unable� to�make�distributions� in� the� future,�maintain�our�current� level�of�distributions�or� increase�
distributions�over�time.�

We� rely� on� information� technology� in� our� operations,� and� any�material� failure,� inadequacy,� interruption� or�
security� breach� through� cyberattacks,� cyberintrusions,� or� other� methods� could� disrupt� our� information�
technology�networks�and�related�systems�and�harm�our�business.�

Privacy�concerns�could�result�in�regulatory�changes�that�may�harm�our�business.�

Management�has� limited�prior� experience� operating�a�REIT�and� complying�with� the� income,�asset�and�other�
limitations�imposed�by�the�REIT�provisions�of�the�Code.�



The�ability�of�our�board�of�directors�to�revoke�our�REIT�election�without�stockholder�approval�may�cause�adverse�
consequences�to�our�stockholders.�

Our�business�could�be�harmed� if�key�personnel�with�business�experience� in� the�self�storage� industry� terminate�
their�employment�with�us.�

Our�management� has� limited� experience� operating� a� public� company� and� therefore�may� have� difficulty� in�
successfully�and�profitably�operating�our�business,�or�complying�with�regulatory�requirements.�

There�may�be�conflicts�of� interest� resulting� from� the� relationships�among�us,�our�affiliates,�and�other� related�
parties.�

Certain�provisions�of�Maryland�law�could�inhibit�changes�in�control�of�our�company.�

Our�rights�and�the�rights�of�our�stockholders�to�take�action�against�our�directors�and�officers�are�limited,�which�
could�limit�your�recourse�in�the�event�of�actions�not�in�your�best�interest.�



Our�charter�contains�provisions�that�make�removal�of�our�directors�difficult,�which�could�make�it�difficult�for�our�
stockholders�to�effect�changes�to�our�management.

We�may�change�our�investment�and�financing�strategies�and�enter�into�new�lines�of�business�without�stockholder�
consent,�which�may�subject�us�to�different�risks.�

If�other�self� storage�companies�convert� to�a�REIT� structure�or� if� tax� laws�change,�we�may�no� longer�have�an�
advantage�in�competing�for�potential�acquisitions.�

Our�board�of�directors�has�the�power�to�issue�additional�shares�of�our�stock�in�a�manner�that�may�not�be�in�the�
best�interest�of�our�stockholders.�



Restrictions�on�ownership�and� transfer�of�our� shares�may� restrict� change�of�control�or�business� combination�
opportunities�in�which�our�stockholders�might�receive�a�premium�for�their�shares.�
�

Disruptions�in�the�financial�markets�could�affect�our�ability�to�obtain�debt�financing�on�reasonable�terms�or�at�all�
and�have�other�adverse�effects.�

We�depend�on�external�sources�of�capital�that�are�outside�of�our�control,�which�could�adversely�affect�our�ability�
to�acquire�or�develop�properties,�satisfy�our�debt�obligations�and/or�make�distributions�to�stockholders.�

The�terms�and�covenants�relating�to�our�indebtedness�could�adversely�impact�our�economic�performance.



Our�failure�to�qualify�or�remain�qualified�as�a�REIT�would�subject�us�to�U.S.�federal�income�tax�and�applicable�
state� and� local� taxes,� which� would� reduce� the� amount� of� operating� cash� flow� available� for� distribution� to�
stockholders.�

Even�if�we�qualify�as�a�REIT,�we�may�face�other�tax�liabilities�that�reduce�our�cash�flow.�



To�maintain�our�REIT�qualification,�we�may�be�forced�to�borrow�funds�during�unfavorable�market�conditions.�

Failure� to�make� required� distributions�would� subject� us� to� tax,�which�would� reduce� the� operating� cash� flow�
available�for�distribution�to�stockholders.�

Complying�with�the�REIT�requirements�may�cause�us�to�forgo�and/or�liquidate�otherwise�attractive�investments.�



We�may�be�subject�to�a 100% tax on income from “prohibited transactions,” and this tax may limit our ability to 
sell�assets�or�require�us�to�restructure�certain�of�our�activities�in�order�to�avoid�being�subject�to�the�tax.�

Our�TRSs�will�be�subject�to�U.S.�federal�income�tax�and�will�be�required�to�pay�a�100%�penalty�tax�on�certain�
income or deductions if transactions with such TRSs are not conducted on arm’s length terms.�

We�may�not�have�cash�available�to�make�distributions.�



Our�REIT�qualification�could�be�adversely�affected�by�the�REIT�qualification�of�any�REIT�in�which�we�hold�an�
interest.�

We�could�fail�to�qualify�as�a�REIT�if�we�have�not�distributed�any�earnings�and�profits�attributable�to�a�taxable�
year�before�we�elected�to�be�taxed�as�a�REIT.�

We�may�not�have�satisfied�requirements�related�to�the�ownership�of�our�outstanding�stock,�which�could�cause�us�
to�fail�to�qualify�as�a�REIT.�



Complying�with�REIT� requirements�may� limit�our�ability� to�hedge� effectively�and�may� cause�us� to� incur� tax�
liabilities.�

Legislative�or�regulatory�tax�changes�related�to�REITs�could�materially�and�adversely�affect�our�business.�

�
�
The� future� sales� of� shares� of� our� common� stock� may� depress� the� price� of� our� common� stock� and� dilute�
stockholders’ beneficial ownership.�
�

Any� future�offerings�of�debt,�which�would�be� senior� to�our� common� stock�upon� liquidation,�and/or�preferred�
equity� securities�which�may� be� senior� to� our� common� stock� for� purposes� of� dividend� distributions� or� upon�
liquidation,�may�adversely�affect�the�market�price�of�our�common�stock.�



The�market�price�and�trading�volume�of�our�common�stock�may�vary�substantially.�
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whether written or oral, by the Company or on its behalf, are also expressly qualified by these cautionary statements. Factors that could cause actual
results to differ materially from those described in the forward-looking statements include those discussed under the caption “Risk Factors" included in our
Annual Report on Form 10-K for our fiscal year ended December 31, 2019, which was filed with the U.S. Securities and Exchange Commission (SEC), as
well as in other reports that we file with the SEC. All forward-looking statements, including without limitation, the Company's examination of historical
operating trends and estimates of future earnings, are based upon the Company's current expectations and various assumptions. The Company's
expectations, beliefs and projections are expressed in good faith, but there can be no assurance that the Company's expectations, beliefs and projections
will result or be achieved. All forward-looking statements apply only as of the date made. The Company undertakes no obligation to publicly update or
revise forward-looking statements which may be made to reflect events or circumstances after the date made or to reflect the occurrence of unanticipated
events, except as may be required by applicable law.
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