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Summary of Findings

The SSPI Self-Storage Performance Index decreased
in the 1st Quarter 2023 and is at 172.3, a negative
2.2% change from 4th Quarter 2022. Moreover, SSPI
increased 4.8% compared to 1st Quarter 2022.

Quarterly Unit Absorption - Net unit absorption
(move-ins less move-outs) indicates a negative trend
from last quarter. For example, the total rental activity
was up 12.1% in 4th Quarter 2022 vs. the same quarter
in 2021, and the Quarterly unit absorption was negative
0.4% The graph illustrates the average net number of
units rented each quarter and is based upon a sample
of 606% storage facilities nationwide.

Leading Indicator - Self Storage Data Service’s Rent per
Available Square Foot (RPASF) is premised upon asking
rental rates and since it takes six to twelve months to

be fully reflected in the facilities performance, RPASF

is a leading indicator. To measure the validity of this
indicator, SSDS tracks the correlation between RPASF,
and the average rental income as reported by the four
REITs. There is a high degree of statistical correlation
between the two as can be seen in the graph. The data
demonstrates that the pace in rent growth will increase,
a function of revenue enhancement models already
showing significant growth the past three years. Rent
growth in self storage will continue to exceed other real
estate sectors.

SELF-STORAGE PERFORMANCE INDEX - The SSPI

decreased 2.2% compared to 4th Quarter 2022 and

increased4.8% to compared to 1st Quarter 2022. The
SSPI now stands at 172.3.

ASKING RENTAL RATES - Asking rents decreased
3.8% compared to 4th Quarter 2022 and with no
change 0.0% compared to 1st Quarter 2022, and the
REITs decreased 3.3% compared to last quarter and
decreased 1.8% from 1st Quarter 2022.

PHYSICAL OCCUPANCY - Median physical occupancy
did not change 0.0% compared to 4th Quarter 2022
and remained the same 0.0% over the 1st Quarter 2022,
and REITs decreased 1.0% compared to last quarter and
remained the same 0.0% from the 1st Quarter 2022.

CONCESSIONS - The The cost of concessions index
absolute change decreased 4.3% compared 4th Quarter
2022, also increased 6.2% over the 1st Quarter 2022.
The facilities offering concessions absolute change
increased 3.9% from last Quarter and increased 11.1%
from year ago, the Concession Cost Index decreased to
159.6 in the 1st Quarter 2023.

RENT PER AVAILABLE SQUARE FOOT - RPASF for
the benchmark 100 square foot non-climate-controlled
units are down 4.0% from the 4th Quarter 2022 and
are down 0.4% compared to the 1st Quarter 2022 and
the REITs decreased 4.2% compared to last quarter and
increased 0.2% from last year.
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QUARTERLY
1Q23 VS. 4Q22

. NATIONWIDE REITS .
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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 3,765
facilities owned by the four REITs and 7,103 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.
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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.
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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.
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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.
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MARKETS WITH LARGEST NUMBER OF
PROJECTS IN THE PIPELINE

. Featured MSA States

New York-Newark-Edison
Miami-Fort Lauderdale-Miami Beach
Atlanta-Sandy Springs-Marietta
Washington-Arlington-Alexandria
Orlando

Los Angeles-Long Beach-Santa Ana
Philadelphia-Camden-Wilmington
Tampa-St. Petersburg-Clearwater

Houston-Baytown-Sugar Land

65
38
36
24
23
21
21
21

Jacksonville

Dallas-Fort Worth-Arlington
Phoenix-Mesa-Scottsdale
Riverside-San Bernardino-Ontario
Boston-Cambridge-Quincy

San Antonio
Seattle-Tacoma-Bellevue
Baltimore-Towson

Charlotte-Gastonia-Concord

This document is a summarization of the Self-Storage
Advisory Group's findings for Q1 2023 to access the full
report please use the QR Code or Click the link below.

FULL REPORT
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OPERATING PERFORMANCE - BY REGION

WEST REGION MIDWEST REGION EAST REGION SOUTH REGION
. Pacific West North Central . Northeast . Southwest
. Mountain . East North Central . Mideast . Southeast
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REGION’S DIVISIONAL fl| (SRR
PERFORMANCE 1Q@23 VS. 1022

East Region’s Divisional Performance 1Q23 vs. 1222

Mideast Northeast Nationwide Mideast vs. Northeast vs.

Division Division Nationwide Nationwide
Asking Rental Rates 0.0% 0.0% 0.0% 0.0% 0.0%
Physical Occupancy -1.0% 0.0% 0.0% -1.0% 0.0%
Rent per Available SF -0.1% 0.4% -0.4% 0.3% 0.8%
Percent of Facilities 83.5% 76.8% 81.9% 1.6% -5.1%
Offering Concessions
Effective Cost of 8.4% 7.2% 8.3% 0.1% -1.1%

Concessions Factor

Midwest Region’s Divisional Performance 1Q23 vs. 1222

East North West North East North West North
s oL Nationwide Central vs. Central vs.
Central Division Central Division . . . .
Nationwide Nationwide
Asking Rental Rates 1.0% 13.7% 0.0% 1.0% 13.7%
Physical Occupancy 0.0% -2.0% 0.0% 0.0% -2.0%
Rent per Available SF -0.3% 10.5% -0.4% 0.1% 10.9%
Percent of feElEES 85.0% 73.1% 81.9% 31% -8.8%
Offering Concessions
Effective 8.4% 8.6% 8.3% 0.1% 0.3%
Concessions Factor
South Region’s Divisional Performance 1Q23 vs. 1022
Southeast Southwest Nationwide Southeast vs. Southwest vs.
Division Division Nationwide Nationwide
Asking Rental Rates -1.4% 6.1% 0.0% -1.4% 6.1%
Physical Occupancy -1.0% 0.0% 0.0% -1.0% 0.0%
Rent per Available SF -2.8% 6.3% -0.4% -2.4% 6.7%
P O [FRIgl il 85.3% 79.8% 81.9% 3.4% -2.1%
Offering Concessions
iroeive Closis 9.1% 8.0% 8.3% 0.8% -0.3%
Concessions Factor
West Region’s Divisional Performance 1Q23 vs. 1022
Mountain Pacific . . Pacific vs. Mountain vs.
Division Division Natlonwide Nationwide Nationwide
Asking Rental Rates 1.5% -1.7% 0.0% 1.5% -1.7%
Physical Occupancy -2.0% 1.0% 0.0% -2.0% 1.0%
Rent per Available SF -2.2% -2.0% -0.4% -1.8% -1.6%
Pl o [Fe Mg 75.9% 86.4% 81.9% -6.0% 4.5%
Offering Concessions
Eitesiie co Lg 8.6% 8.7% 8.3% 0.3% 0.4%

Concessions Factor
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CONTRIBUTORS

Self Storage Advisory

Michael A. Mele
Executive Vice Chairman
+1 813 462 4220
mike.mele@cushwake.com

Luke Elliott

Vice Chairman

+1813 462 4212
luke.elliott@cushwake.com

Valuation & Advisory

Tim Garey

Self Storage Practice Lead
+1 503 279 1787
tim.garey@cushwake.com

Zach Bowyer, MAI, MRICS
Head of Living Sectors

+1617 512 3266
zach.bowyer@cushwake.com

About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional
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Research

Jacob Albers

Research Manager - Global Think Tank
+1 312 424 8086
jacob.albers@cushwake.com

Edward Marbach

Senior Platform Manager

+1 626 355 8242
edward.marbach@cushwake.com

value for real estate occupiers and owners. Cushman & Wakefield is among the largest real estate services

firms with approximately 50,000 employees in over 400 offices and approximately 60 countries. In 2021, the
firm had revenue of $9.4 billion across core services of property, facilities and project management, leasing,
capital markets, and valuation and other services. To learn more, visit www.cushmanwakefield.com or follow

@CushWake on Twitter.

©2023 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 accuracy or completeness of the information contained herein, and same is
submitted subject to errors, omissions, change of price, rental or other conditions, withdrawal without notice. any projections, opinions or estimates are subject to uncertainty and do

not signify current or future market performance.
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