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2022 LEASING ACTIVITY 

12.2M

*This was achieved primarily through energy efficiency, optimization, and on-site renewables. Remaining scope 1 and scope 2 emissions were neutralized through the 
generation or purchase of credible and verifiable renewable energy certificates (RECs) and carbon offsets. We plan to decelerate our use of RECs and carbon offsets as 
we increase investments and efforts in energy efficiency, electrification and on-site renewables. To formalize an even deeper commitment, STAG has set a long-term 
goal in alignment with, and approved by, the Science-Based Targets Initiative (SBTi), the world’s most widely respected organization tasked with the responsibility 
of vetting science-based emissions reduction targets from the private sector. STAG formally commits to reducing absolute scope 1 and scope 2 GHG emissions 50% by 
2030 from a 2018 baseline, and to measure and reduce scope 3 emissions,which primarily come from our tenants’ energy use. As mandated by SBTi, STAG’s GHG 
inventory and management practices follow the rules and standards of the GHG Protocol and the accomplishment of its targets, excluding the use of carbon offsets.

CAPITALIZATION RATE      5.2%

BUILDINGS               26

2022 FFO GROWTH            17.2%

STRAIGHT-LINE 

RENT CHANGE                    24.3%
SQ. FT.

2022 CASH NOI GROWTH

17.3%

2022 ACQUISITIONS  
ACTIVITY

$467M

SQUARE FEET               112M
STATES               41
TENANTS               574

OPERATING PORTFOLIO 
HIGHLIGHTS

99.0%

DONATIONS AND 
FUNDRAISINGS

$490K 
VOLUNTEER 
HOURS

67 7

WOMEN AND/OR 
MINORITIES 

30% 
AVERAGE TENURE

9 YEARS 

AUDIT COMMITTEE 
FINANCIAL EXPERTS

80%  
INDEPENDENT

80%  

LED LIGHTING SYSTEMS 
AS A % OF PORTFOLIO

48% 
CAPACITY FROM EXISTING 
PHOTOVOLTAIC SOLAR PROJECTS

25.6 MW 

REFLECTIVE ROOFING  
AS A % OF PORTFOLIO

48%  
HVAC SYSTEM UPGRADES 
SINCE 2016

$8.0M

E N V I R O N M E N T A L

G O V E R N A N C E

S O C I A L

C O M P A N Y  O V E R V I E W

P O R T F O L I O  E N V I R O N M E N TA L  S TAT I S T I C S

DD I R E C T OO R S  S N A PP S H O T

S O C I A L  H I G H L I G H T S

Under the Greenhouse Gas (GHG) Protocol’s market-based methodology, 
STAG achieved operational carbon neutrality in 2021 for our 2020  
operating year.*

STAG takes a proactive and transparent approach to governance, aiming to 
provide our stakeholders with checks and balances that both reduce risk 
and leverage opportunities. We are therefore committed to conducting our 
business honestly, ethically, and in a manner that considers the interests of 
all our stakeholders: tenants, shareholders, employees, service providers, 
partners, local communities and the public at large.

As an expression of our commitment to good corporate citizenship,  
we established the STAG Industrial Charitable Action Fund in 2020 to 
promote equality and inspire children and young adults — particularly those  
at risk — to realize their potential and benefit future generations.

STAG Industrial, Inc. (NYSE: STAG) is a real estate investment trust 
(REIT) focused on the acquisition and operation of industrial properties 
throughout the United States.

OCCUPIED



Fellow Stockholders,

It was a remarkable year for our Company.  
In 2022, industrial leasing fundamentals 

continued to operate at historically strong 
levels. At the same time, debt and equity 

capital markets experienced significant 
volatility, resulting in reduced borrowing          

availability and depressed stockholder returns. This macro backdrop 
drove a substantial decrease in industrial property acquisition 
volume. While we acquired much less in 2022, we achieved our 
strongest same-store cash net operating income (NOI) growth in the 
history of the company. We exceeded our expectations for core funds 
from operations per share, our preferred earnings per share metric, 
for the year as compared to initial guidance. Corporately, we completed 
our multi-year management succession plan resulting in my elevation 
to Chief Executive Officer. Our founder, Ben Butcher, transitioned from 
Chief Executive Officer to Executive Chairman of the Board, and our 
Chief Operating Officer, Steve Mecke, retired. 

Our succession plan was executed seamlessly. I want to thank Ben, 
our Board, and my colleagues for placing the trust in me to run such 
an amazing company.  I am fortunate to have an extremely talented team 
around me to drive strong results for our stockholders.

My vision for STAG’s future growth is three pronged: 1) drive external 
growth via accretive acquisitions, 2) deliver consistently strong same-
store cash NOI growth, and 3) execute a greater level of value-add, 
redevelopment  and ground-up development projects.

2022 was a difficult year with respect to the debt and equity capital 
markets. Inflation spiked, interest rates increased, and credit spreads 
widened.  This created a unique dynamic in the asset transaction market. 
Sellers of industrial properties were unwilling to accepted price 
reductions driven by a significant increase in buyers’ cost of capital. 
This resulted in one of the slowest industrial asset transaction markets 
in many years. Price discovery for assets is still ongoing. At STAG, 
we pride ourselves on being prudent allocators of capital, and in 2022 
we maintained our discipline of only acquiring accretive opportunities. 
Ultimately this translated into lower-than-expected acquisition volume.  
Going forward we will maintain our investment discipline and will be 
ready to drive growth through acquisitions when the time is right.   

Fortunately, and consistent with the second prong of my focus, we have 
positioned the portfolio to deliver consistently strong same-store cash 
NOI growth. In 2022, we produced 5.0% cash same store NOI growth, 
which is more than 30% higher than any other year in the Company’s 
existence. This growth was driven by accelerated leasing spreads and 
shorter downtimes for vacancies.  

The last leg of the growth stool is increasing our participation in 
value-add, redevelopment and ground-up development opportunities. 
In late 2022, we delivered a ground-up development in Sacramento, CA. 
This project outperformed our underwriting and created significant 
incremental value.  Also in 2022, we started a two-building development 
in Greer, SC. We expect these buildings to deliver in July 2023 and are 
now budgeting rents materially higher than initial underwriting.  

As I look towards 2023 and beyond, I am very confident in STAG’s 
investment thesis and our ability to deliver strong growth, both internally 
and externally. Our initial projections for cash same-store NOI growth 
in 2023 are consistent with our strong 2022 results. The 2023 cash 
same store NOI growth is anchored by record cash leasing spreads.
Due to the volatile capital markets, we are projecting our acquisition and 
new value-add projects to be weighted toward the second half of 2023.  
I am pleased to say that our investment grade balance sheet is very strong 
with over $847 million dollars of liquidity at year end 2022.

In closing, 2022 was an exceptional year for STAG Industrial. Our people 
responded extremely well to the opportunities presented and overcame 
the challenging capital markets. I am very excited about 2023 and 
the opportunities for the company in the future as we execute our 
three-pronged approach to growth.  

Thank you, my fellow stockholders, 
for your continued support as we 
focus on creating long-term value 
for all of us as investors in STAG.

Your grateful CEO,

William R. Crooker
CEO
STAG Industrial

D E A R  S H A R E H O L D E R S
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EXECUTIVE OFFICES
One Federal Street, 23rd Floor
Boston, MA 02110
617-574-4777  ·  stagindustrial.com

INVESTOR RELATIONS
617-226-4987  ·  InvestorRelations@stagindustrial.com

INDEPENDENT ACCOUNTANTS
PricewaterhouseCoopers LLP  ·  Boston, MA

OUTSIDE CORPORATE COUNSEL
DLA Piper LLP (US)  ·  New York, NY

TRANSFER AGENT
Continental Stock & Trust Company
1 State Street, 30th Floor 
New York, NY 10004
212-509-4000  ·  continentalstock.com

C O R P O R A T E 
I N F O R M A T I O N

WILLIAM R. CROOKER
Chief Executive Officer
& President

MATTS S. PINARD
Chief Financial Officer
Executive Vice President  
& Treasurer

JEFFREY M. SULLIVAN
General Counsel & Secretary
Executive Vice President

JACLYN M. PAUL
Chief Accounting Officer

MICHAEL C. CHASE
Chief Investment Officer
Executive Vice President

WILLIAM R. CROOKER
Chief Executive Officer
& President

BENJAMIN S. BUTCHER
Executive Chairman of the Board

DR. JIT KEE CHIN
Chief Data & Innovation Officer  
& Executive Vice President
Suffolk Construction

VIRGIS W. COLBERT
Former Executive Vice President
World Wide Operations
Miller Brewing Company

MICHELLE S. DILLEY
Chief Executive Officer
Awesome Leaders, NFP

JEFFREY D. FURBER
Global Chairman
AEW

LARRY T. GUILLEMETTE
Former Chairman of the Board
Former Chief Executive Officer  
& President  
Amtrol, Inc.

FRANCIS X . JACOBY III
Chief Financial Officer  
& Executive Vice President
Leggat McCall Properties, LLC

CHRISTOPHER P. MARR
Chief Executive Officer 
& President  
CubeSmart

HANS S. WEGER
Strategic Consultant

M A N A G E M E N T 
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