
Strong Growth Among the Largest Self-Storage Owners, 
Mild Slowing Within the Biggest Management Portfolios

The 2021 Top-Operators Lists



The Top-Operators Lists are an annual compilation of the self-storage 
industry's leading players. ISS presents two rankings: the top 100 facility 
owners and the top 50 management companies. Within both, real estate 
investment trusts (REITs), multi-facility operators and management firms 
are ranked by total rentable square footage. Additional information 
includes company leadership, contacts, number of facilities and units, 
operating names and locations, and expansion plans.

This gallery provides analytical insight to the 2021 lists, which were 
recently released on the ISS website and published in the September 2021 
edition of ISS Magazine. To view the lists, visit insideselfstorage.com and 
click “Directories,” then “Top-Operators Lists” in the top navigation bar. 

https://www.insideselfstorage.com/top-operators-lists
http://www.insideselfstorage.com/


Prior to 2017, the ISS Top-Operators List was a single, top-100 ranking 
based on total portfolio size. While this can be a useful number, it can also 
be problematic due to the potential for square-footage redundancy. 

For example, as a third-party manager, CubeSmart might report in its total 
the 25,000 square feet it manages on behalf of XYZ Storage. At the same 
time, as the facility owner, XYZ might report the same 25,000 square feet 
in its own total, creating undisclosed repetition in the numbers. To reduce 
the amount of overlap and present a better apples-to-apples comparison, 
the rankings are broken out as the top 100 facility owners and the top 50 
facility-management companies.



The change to two lists affects very little in the upper echelon of the 
rankings, though it does help to clarify where the largest operators are 
making gains. It also allows us to track more companies and include 
additional square footage, units and other data that would otherwise be 
left out in a single, top-100 ranking. 

The 2021 lists reveal impressive 
square-footage growth throughout the 
top 100 owners, with double-digit 
increases throughout the ranks. 
Interestingly, most of the REITs showed 
only modest gains in managed square 
footage this year, though other large 
players showed big gains.

2021 Top Operators at a Glance

Total Square Footage 1.09B

Square Feet Owned 802M

Square Feet Managed 293M

Facilities Owned 12,387

Facilities Managed 4,386



The six largest self-storage companies continue to 
dominate the Top-Operators Lists. The five largest 
publicly traded U.S. REITs are joined by U-Haul 
International to account for 59% of the total square 
footage represented on the 2021 lists and 61.3% of the 
total number of facilities. They are:

 CubeSmart
 Extra Space Storage
 Life Storage
 National Storage Affiliates Trust (NSAT)
 Public Storage

In terms of facility owners, the Big 6 account
for 59.2% of the net rentable square
feet represented in the top 100.



At No. 1, Public Storage continues 
to dominate the field. Its owned
portfolio of 197 million net rentable
square feet is 104 million more than
its nearest  competitor and represents
24.6% of all owned square footage in the 
top 100. It doesn’t publicly report square 
footage for its management portfolio.

By itself, the industry’s largest operator accounts for 18.1% of the total 
square footage and 17.3% of all owned and managed facilities represented 
in both rankings. Its square footage grew 7.7% year over year, while its 
facility count of 2,895 reflects a 6.2% increase.



Extra Space continues to sit comfortably in the industry’s No. 2 spot.
Its reported total portfolio of 153 million square feet marks a 7% increase, 
down from 10% a year ago. The REIT saw a 6.3% increase in total number 
of facilities, with its percentage of owned properties falling from 63.5%

to 61.2% year over year, which is a continuing trend.



In terms of total square footage, spots 3 through 6 are identical for the 
fourth consecutive year, with five of the Big 6 reporting year-over-year, 
increases of at least 5%. Positioning within the owned square footage 
rankings also remained unchanged from a year ago, though U-Haul 
leapfrogged into the No. 2 position in total number of facilities. Life 

Storage was the biggest aggressor among the Big 6, reporting an owned 
portfolio of 46 million square feet, a 13.8% increase from 2020.



Extra Space reported the largest year-over-year gain, increasing its 
managed portfolio 13.7% to 60.3 million square feet. NSAT posted a 7.7% 

bump, followed by Life Storage at 4%. U-Haul increased its managed 
square footage by just .2%, while CubeSmart showed a 2.5% decline. 

Though the company sits at No. 3 in total portfolio, CubeSmart’s owned 
properties represent the smallest amount of operating square footage 

among the Big 6 at 45.2%, up from 43.4% a year ago.



Tracking the Big 6 by Net Rentable Square Feet (Total Portfolio)

Company 2019 2020 Increase 2021 Increase % Owned

Public Storage Inc. 177M 183M 3.4% 197M 7.7% 100.0%

Extra Space Storage Inc. 130M 143M 10.0% 153M 7.0% 60.7%

CubeSmart 77.8M 84.7M 8.9% 85.5M 0.9% 45.2%

U-Haul International Inc. 62.7M 68.1M 8.6% 71.7M 5.3% 65.5%

Life Storage Inc. 56.7M 63.7M 12.3% 70.2M 10.2% 65.5%

National Storage Affiliates Trust 56M 60.6M 8.2% 66M 8.9% 81.1%

Tracking the Big 6 by Number of Facilities (Total Portfolio)

Company 2019 2020 Increase 2021 Increase % Owned

Public Storage Inc. 2,675 2,727 1.9% 2,895 6.2% 100.0%

U-Haul International Inc. 1,678 1,768 5.4% 2,197 24.0% 76.4%

Extra Space Storage Inc. 1,696 1,852 9.2% 1,969 6.3% 61.2%

CubeSmart 1,155 1,242 7.5% 1,244 0.2% 43.6%

National Storage Affiliates Trust 871 951 9.2% 1,022 7.5% 82.6%

Life Storage Inc. 791 879 11.1% 955 8.6% 65.9%



Within the top 100, 32 operators reported square-footage gains of at least 
10%, with 16 growing 20% or more. Six companies topped 40%, including 
four in the top 25. The bottom quarter of the ownership list is mostly a 
mix of strong to modest gains. These include:

 No. 9 – Merit Hill Capital (62.8%)
 No. 12 – SROA Capital (70%)
 No. 23 – Store Space Self Storage (180%) 
 No. 65 – Bargain Storage (59%) 
 No. 71 – U-Stor-It (37.6%) 



2021 Notable Increases in Facility OWNERS

Company 2020
Rank

Square 
Feet Facilities 2021

Rank
Square 

Feet Facilities Square Feet
Increase

Store Space Self Storage 49 2M 29 23 5.7M 69 180.0%

Andover Properties LLC 44 2.7M 38 19 7.3M 96 169.5%

SROA Capital 19 6.5M 133 12 11.1M 242 70.0%

Merit Hill Capital 13 9.1M 141 9 14.9M 221 62.8%

Bargain Storage 94 823K 10 65 1.3M 11 59.0%

Epic Group, dba WBK-EGI 92 876K 11 73 1.2M 15 40.0%

U-Stor-It 89 903K 13 71 1.2M 17 37.6%

Bee Safe Storage and Wine Cellar 78 1.1M 19 62 1.5M 25 31.0%

City Line Capital 17 7.7M 118 14 10M 153 29.9%

Value Store It Management Inc. 66 1.3M 17 53 1.7M 22 28.6%
Note: This table excludes companies making their debut in the Top-Operators List for which ISS has no 2020 data. 



For the third year in a row, the 2021 top 100 demonstrates stability with a 
lack of notable declines. This year’s rankings showed just four portfolios 

shrinking by more than 10%. These are noted below.

2021 Notable Downsizing in Facility OWNERS

Company 2020
Rank

Square 
Feet Facilities 2021

Rank
Square 

Feet Facilities
Square 

Feet
Decrease

The Jenkins Organization Inc. 45 2.6M 31 76 1.2M 14 54.8%

Stor-It Self Storage LLC 80 1.1M 13 89 921K 11 15.5%

Crystal View Capital 77 1.1M 19 85 979K 14 12.6%

Red Dot Storage LLC 22 6.2M 157 25 5.5M 139 10.8%



 Among the top 50 management companies, 23 also appear in the
top-100 list of facility owners. Due to the separate lists, several 
operators that manage much more square footage than they own 
appear low in the top 100 list, even though their total operating 
portfolios are impressive.

 The top 50 is marked by slow growth to small declines at the top but 
punctuated with notable leaps throughout the rankings.

 Among the top 10 companies, four posted square-footage gains
of 13% or greater.

 At No. 5, Storage Asset Management Inc. is the first in the rank
whose portfolio is comprised entirely of managed property.

 In all, six of the top 10 companies manage more square
footage than they own, which is equal to the last three years.



The top 10 management 
companies are again 
dominated by the largest 
operators, with Extra 
Space leading the way at 
60 million managed 
square feet. CubeSmart is 
a close second, followed 
by U-Haul and Life 
Storage. Andover 
Properties debuted in the 
top 10 this year at No. 8, 
reporting a managed 
portfolio of nearly 7.4 
million square feet. 

Top 10 Third-Party Management Companies

Square 
Feet

Managed

% of 
Total 

Portfolio

Square Feet 
Change YOY

Extra Space Storage Inc. 60M 39.2% 13.7%

CubeSmart 46.8M 54.7% -2.5%

U-Haul International Inc. 24.7M 34.5% 0.2%

Life Storage Inc. 24.3M 34.6% 4.0%
Storage Asset 
Management Inc. 23.8M 100.0% 39.6%

National Storage 
Affiliates Trust 12.5M 18.9% 7.7%

Argus Professional 
Storage Management 11M 100.0% 38.0%

Andover Properties LLC 7.4M 50.3% N/A*
Absolute Storage 
Management Inc. 6.2M 83.9% 0.0%

West Coast Self-Storage 5M 84.1% 14%

* Andover didn’t report managed portfolio figures in 2020.



The two rankings represent more than 1 billion 
net rentable square feet for the second consecutive 
year, with 802 million being owned vs. managed. 
In all, 83 operators in the top 100 own more 
than 1 million square feet of storage space, 
which is equal to last year. The top 50 management 
firms operate 4,386 facilities comprising 
293 million square feet, a 12.2% increase.

Separating the ranks between owned and managed property provides
a glimpse into where growth is occurring. While the number of
owned facilities grew 8.8% compared to 3.5% last year, the number
of managed facilities increased 11.7%. Managed square feet also outpaced 
square-footage owned, 12.3% to 6.4%, though the latter figure
is up from 4.9% last year.



The overall growth within the top 100 continues to make it difficult for 
companies to break into the ranks. Four years ago, Trojan Storage was
No. 100 with 385,600 owned square feet. Though no companies with 
owned portfolios of less than 700,000 square feet made the list in 2020, 
Southwest Self Storage Corp. checked in at No. 100 this year with 694,013.

The smallest portfolio in the management list is operated by National 
Business Management, with 586,747 square feet. For the first time, no 
companies made the top 50 with managed portfolios of less than 500,000 
square feet.



The Inside Self-Storage Top-Operators Lists, published annually, are 
open to all multi-facility self-storage operators and third-party 

management firms. To be considered for inclusion in the 2022 lists, 
simply complete an online form, which will ensure you are contacted 

when we begin collecting data for the new lists in May/June. 

https://form.jotform.com/211406129958055


Thank you for viewing our gallery. Please be sure to download a copy
for future reference. The PDF also provides clickable links. 

The simple ranked 2021 Top-Operators Lists are viewable at 
insideselfstorage.com. Detailed results were published in the September 
2021 issue of ISS Magazine and are available in a comprehensive data 
package via the ISS Store that includes an Excel spreadsheet and PDF 
analysis report.

http://buyersguide.insideselfstorage.com/guides/top-ops/
http://www.insideselfstorage.com/
https://store.insideselfstorage.com/p/1147/inside-self-storage-2021-top-operators-lists
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