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RENT GROWTH
IN SELF-STORAGE 

INDUSTRY EXPERTS EXPECT 
ROBUST GROWTH IN 2022

Rental income increased Nationwide due to the 
increases in asking rental rates even though the 
physical occupancy decreased. The graph below 
shows the rental rate averages for the other 
nonclimate controlled, down stairs, standard unit 
sizes that are o�ered at storage facilites Nationwide.

Notably, rent per available square foot increased 
in the 4th Quarter 2021 for both Nationwide and 
REITs. The REITs had very strong performance this 
year, and the pandemic caused the market sector to 
recover stonger then the normal self storage yearly 
cycle. This demonstrates the sector's resiliency 
during the pandemic.

Supply and demand metrics appear to be growing 
this quarter as well, compared to all of last year. 
Construction starts increased 11% from last quarter 
and increased 68% as of 4th Quarter 2020. 
According to F.W. Dodge, there have been 482 new 
starts the last four quarters (new starts includes 
new construction and alterations, additions, or 
renovations).

SELF-STORAGE PERFORMANCE INDEX – The SSPI 
increased 4.6% compared to 4th Quarter 2021 and 
increased 24.8% to compared to 1st Quarter 2021. The 
SSPI now stands at 171.7.

ASKING RENTAL RATES – Asking rents increased 
3.3% compared to 4th Quarter 2021 and increased 
20.2% compared to 1st Quarter 2021, and the REITs 
increased 1.8% compared to last quarter and increased 
26.2% from 1st Quarter 2021.

PHYSICAL OCCUPANCY – Median physical 
occupancy decreased 1.0% compared to 4th Quarter 
2021, and decreased 3.0% over the 1st Quarter 2021, 
and REITs stayed the same 0.0% compared to last 
quarter and decreased 2.6% compared to last year.

CONCESSIONS – The cost of concessions absolute 
change increased 7.6% compared with 4th Quarter 
2021, also increased 32.3% over the 1st Quarter 2021. 
The facilities o�ering concessions absolute change 
increased 1.3% from last Quarter and increased 5.0% 
from 1 year ago, the Concession Cost Index increased 
to 153.4 in the 1st Quarter 2022.

RENT PER AVAILABLE SQUARE FOOT – RPASF for 
the benchmark 100 square foot non-climate controlled 
units are up 1.9% from the 4th Quarter 2021, and are up 
15.4% compared to the 1st Quarter 2021 and the REITs 
increased 2.2% compared to last quarter and increased 
22.1% from last year.

*Data reflected herein does not necessarily reflect current market conditions.

$350

$325

$300

$275

$250

$225

$200

$175

$150

$125

$100

$75

$50

$25

$0

25 SqFt

150 SqFt

50 SqFt

200 SqFt

100 SqFt

300 SqFt

C&W SELF-STORAGE ADVISORY GROUP

Summary of Findings
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QUARTERLY
1Q22 VS. 4Q21

ANNUAL
CURRENT FOUR QUARTERS VS. PRECEDING

NATIONWIDE

NATIONWIDE

REITS

REITS

ASKING RENTAL RATE

UP 3.3%

ASKING RENTAL RATE

UP 4.6%

ASKING RENTAL RATE

UP 1.8%

ASKING RENTAL RATE

UP 5.5%

PHYSICAL OCCUPANCY RATE

DOWN -1.0%

PHYSICAL OCCUPANCY RATE

DOWN -0.8%

PHYSICAL OCCUPANCY RATE

NEUTRAL 0.0%

PHYSICAL OCCUPANCY RATE

DOWN -0.7%

RENT PER AVAILABLE
SQ. FT. (RENTAL INCOME) 

UP 1.9%

RENT PER AVAILABLE
SQ. FT. (RENTAL INCOME) 

UP 3.6%

RENT PER AVAILABLE
SQ. FT. (RENTAL INCOME) 

UP 2.2%

RENT PER AVAILABLE
SQ. FT. (RENTAL INCOME) 

UP 4.8%

Sampling Statistics: SSDS’ sampling technique assures that the number of REIT facilities in each market’s sample represents 
the approximate percentage of actual REIT facilities in that given market. In this quarter report, data was obtained from 2,628 
facilities owned by the four REITs and 7,747 facilities privately owned. Thus, the percentage of REIT facilities included in this 
quarter’s sample is a reasonable proportion to their market share in these top 50 markets.
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NEW CONSTRUCTION
NATIONWIDE
The graph below illustrates the historical trend in the total 
number of new construction starts including alterations, 
renovations and interior construction, both within and 
outside major metropolitan areas. 

SELF STORAGE 
PERFORMANCE INDEX 
The SSPI measures the changes in net operating income, 
taking into consideration changes in asking rents, physical 
occupancy and concessions, as well as operating expenses.

RENT PER AVAILABLE 
SQUARE FOOT 
Rents are calculated on a price per square foot basis 
because, more often than not, spaces may be divided or 
combined. These numbers give industry professionals a quick 
snapshot to compare rent prices among various properties.

DEMAND TREND 
MOVE-IN / MOVE-OUT
SSDS tracks the rental activity of approximately 561± self-
storage facilities every 90-days. To measure the changes in 
demand, SSDS tracks several indicators including: The Ratio 
of Move-Ins to Move-Outs and the Net Absorption of Units.

160

140

120

100

80

60

40

20

0

190

180

170

160

150

140

130

120

110

100

90

80

70

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%

-30%

60%

58%

55%

53%

50%

48%

45%

43%

40%

4Q21

4Q21 4Q21

3Q21

Starts New Move-Ins

Seasonally

Alterations, Additions, or Renovations Move-Outs

12 Month Moving Average Seasonal Change

Total Square Feet

32

49 35
46

106
85 90

78
65

51

84

27

31

30

2Q21

2Q21 2Q21

2Q214Q20

4Q20 4Q20

4Q203Q20

3Q20 3Q20

3Q201Q22

1Q22 1Q22

4Q213Q21

3Q21 3Q21

1Q21

1Q21 1Q21

1Q21

C&W SELF-STORAGE AG

171.7



CT
RI

MA

NJ

DE
MD

NY
NH

ME

VT

IL

ID 
MN

WI

NV

UT

CA

WY

OK

ND

AZ

MT

CO
KS

WA

TX

SD

AR

OR

NM

NE

MO

AL

FL

MI

IA

WV

LA

GA

KY

OH

MS

SC

IN

VA

TN
NC

PA

New York-Newark-Edison 41 Phoenix-Mesa-Scottsdale 12

Dallas-Fort Worth-Arlington 28 Providence-New Bedford-Fall River 12

Atlanta-Sandy Springs-Marietta 25 Boston-Cambridge-Quincy 9

Miami-Fort Lauderdale-Miami Beach 25 Las Vegas-Paradise 9

Los Angeles-Long Beach-Santa Ana 22 Orlando 9

Washington-Arlington-Alexandria 22 Seattle-Tacoma-Bellevue 9

Philadelphia-Camden-Wilmington 21 Kansas City 8

Minneapolis-St. Paul-Bloomington 17 Sacramento-Arden-Arcade-Roseville 8

Tampa-St. Petersburg-Clearwater 13 Virginia Beach-Norfolk-Newport News 7

MARKETS WITH LARGEST NUMBER OF 
PROJECTS IN THE PIPELINE

This document is a summarization of the Self-Storage 
Advisory Group's findings for Q1 2022 to access the full 
report please use the QR Code or Click the link below. 

FULL REPORT

Featured MSA States

http://cushwakeselfstorage.com/wp-content/uploads/2022/04/Self-Storage-Performance-Quarterly-1Q22_unabridged.pdf
http://cushwakeselfstorage.com/
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OPERATING PERFORMANCE – BY REGION 

RENTAL RATES

Pacific

WEST REGION EAST REGIONMIDWEST REGION SOUTH REGION
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East Region’s Divisional Performance 1Q22 vs. 1Q21East Region’s Divisional Performance 1Q22 vs. 1Q21
Mideast
Division

Northeast
Division NationwideNationwide Mideast vs.Mideast vs.

NationwideNationwide
Northeast vs.Northeast vs.
NationwideNationwide

Asking Rental Rates 22.5% 20.0% 20.2% 2.3% -0.2%-0.2%

Physical Occupancy 0.0%0.0% -4.0% -3.0% 3.0% -1.0%-1.0%

Rent per Available SF 20.6%20.6% 14.2% 15.4% 5.2% -1.2%

Percent of Facilities 
O�ering Concessions 71.6% 68.4%68.4% 70.8%70.8% 0.8% -2.4%

E�ective Cost of 
Concessions Factor 9.3% 7.6%7.6% 8.0%8.0% 1.3% -0.4%

Midwest Region’s Divisional Performance 1Q22 vs. 1Q21Midwest Region’s Divisional Performance 1Q22 vs. 1Q21Midwest Region’s Divisional Performance 1Q22 vs. 1Q21

East North
Central Division

West NorthWest North
Central DivisionCentral Division Nationwide

East NorthEast North
Central vs. Central vs. 
NationwideNationwide

West North
Central vs. 
Nationwide

Asking Rental RatesAsking Rental Rates 11.1% 5.5% 20.2% -9.1%-9.1% -14.7%

Physical OccupancyPhysical Occupancy -3.0% -2.0% -3.0% 0.0% 1.0%

Rent per Available SFRent per Available SF 6.5% 2.5%2.5% 15.4% -8.9% -12.9%

Percent of Facilities Percent of Facilities 
O�ering ConcessionsO�ering Concessions 63.2%63.2% 69.5%69.5% 70.8% -7.6% -1.3%

E�ective Cost of E�ective Cost of 
Concessions FactorConcessions Factor 7.3%7.3% 8.2% 8.0% -0.7% 0.2%

South Region’s Divisional Performance 1Q22 vs. 1Q21South Region’s Divisional Performance 1Q22 vs. 1Q21South Region’s Divisional Performance 1Q22 vs. 1Q21South Region’s Divisional Performance 1Q22 vs. 1Q21
Southeast
Division

Southwest
Division NationwideNationwide Southeast vs.

Nationwide
Southwest vs.
Nationwide

Asking Rental RatesAsking Rental Rates 33.4% 13.8% 20.2%20.2% 13.2% -6.4%

Physical Occupancy -3.0% -2.0% -3.0% 0.0% 1.0%

Rent per Available SFRent per Available SF 28.0%28.0% 10.2% 15.4% 12.6% -5.2%

Percent of Facilities Percent of Facilities 
O�ering ConcessionsO�ering Concessions 76.7%76.7% 73.1% 70.8% 5.9% 2.3%

E�ective Cost of E�ective Cost of 
Concessions FactorConcessions Factor 8.9% 8.2% 8.0% 0.9% 0.2%

West Region’s Divisional Performance 1Q22 vs. 1Q21West Region’s Divisional Performance 1Q22 vs. 1Q21West Region’s Divisional Performance 1Q22 vs. 1Q21West Region’s Divisional Performance 1Q22 vs. 1Q21
Mountain
Division

Pacificwest
DivisionDivision Nationwide Pacific vs.

Nationwide
SouthwesSouthwest v
NationNation
Mountain vs.
Nationwide

Asking Rental RatesAsking Rental Rates 21.0% 12.5% 20.2% 0.8% -7.7%-7.7%

Physical OccupancyPhysical Occupancy -1.0% -1.0% -3.0% 2.0% 2.0%2.0%2.0%

Rent per Available SFRent per Available SFRent per Available SF 20.0% 11.4% 15.4% 4.6% -4.0%-4.0%-4.0%

Percent of Facilities Percent of Facilities 
O�ering ConcessionsO�ering Concessions 74.0% 68.4% 70.8% 3.2% -2.4%

E�ective Cost of E�ective Cost of 
Concessions FactorConcessions Factor 7.5% 7.4% 8.0% -0.5% -0.6%

SOUTH REGION’S DIVISIONAL 
PERFORMANCE 1Q22 VS. 1Q21

http://cushwakeselfstorage.com/


WE ARE A FORCE FOR ACTION
Fueled by ideas, expertise and dedication across the country 
and worldwide, we create self-storage real estate solutions

to prepare our clients for what’s next.

MICHAEL A. MELE
Executive Vice Chairman
+1 813 462 4220
mike.mele@cushwake.com

LUKE ELLIOTT
Vice Chairman
+1 813 462 4212
luke.elliott@cushwake.com

TIM GAREY
Senior Appraiser
+1 503 279 1787
tim.garey@cushwake.com

EDWARD MARBACH
Senior Account Platform Manager
Valuation Services
+1 626 355 8242
edward.marbach@cushwake.com

CUSHMAN & WAKEFIELD U.S., INC. SELF-STORAGE ADVISORY GROUP

©2021 Cushman & Wakefield. All rights reserved. The information contained in this communication is strictly confidential. This information has been obtained from sources believed to be reliable but has not been 
verified. NO WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED, IS MADE AS TO THE CONDITION OF THE PROPERTY (OR PROPERTIES) REFERENCED HEREIN OR AS TO THE ACCURACY OR COMPLETE-
NESS OF THE INFORMATION CONTAINED HEREIN, AND SAME IS SUBMITTED SUBJECT TO ERRORS, OMISSIONS, CHANGE OF PRICE, RENTAL OR OTHER CONDITIONS, WITHDRAWAL WITHOUT NOTICE, AND 
TO ANY SPECIAL LISTING CONDITIONS IMPOSED BY THE PROPERTY OWNER(S). ANY PROJECTIONS, OPINIONS OR ESTIMATES ARE SUBJECT TO UNCERTAINTY AND DO NOT SIGNIFY CURRENT OR FUTURE 
PROPERTY PERFORMANCE.

AT THE CENTER OF

What’s Next
Q1 2022 BY THE NUMBERS

21
ON MARKET

107%
LIST TO 

CONTRACT PRICE

100
OFFERS

60
AVERAGE DAYS 

CONTRACT TO CLOSE

30
UNDER CONTRACT

25
CLOSED FACILITIES

20
CLOSED

TRANSACTIONS

$530
MILLION USD

TRANSACTION VOLUME
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