In This Newsletter
•
•
•
•
•

Regional Capitalization
Rate Review
Ecomonic Market Pulse
Colliers Interview with
StorQuest
Capitalization Rates Vs.
Interest Rates
What the Financing
Professionals are Saying

Local Expertise with National Coverage

Self-Storage Newsletter
Colliers Valuation & Advisory Services
National Self-Storage Insights | 3rd Quarter 2021

Accelerating success.

Self-Storage Newsletter | 3rd Quarter 2021

Self-Storage Valuation Group
Colliers International Valuation & Advisory Services (CIVAS) is a leading provider of real estate valuation and consulting services that
plays a pivotal role in today’s business climate. An accurate and well supported opinion of property value can mean the difference
between reaching a critical goal-securing a loan, closing a sale, reporting to investors, or choosing the best asset for your business or
portfolio. Our team has completed over 5,500 assignments in the last five years and added several senior professionals throughout
the country including professionals in Canada. Our commitment to high-end client services, coupled with Colliers unparalleled market
intelligence and resources, differentiates us as the firm of choice in the real estate industry.

Regional Capitalization Rate Review
I feel like I am constantly writing or updating articles about capitalization rate trends, but it seems like that is what
everyone wants to know about these days. Rightfully so, this has been a crazy year! We are always asked, “What
are current cap rates for self-storage facilities in my region/area?” I think an appropriate response would be,
“Before I answer, there are about 20 questions that I need to ask you.” These questions might include: “Where is
your property located? What is your occupancy (physical and economic)? What is market occupancy? Are there
any facilities under construction in your neighborhood? Are you offering concessions? How old is your property?
What are the construction materials like? What is the NRSF? Describe your unit mix? Is there excess/surplus land
Jeff Shouse, MAI, CRE
National Self-Storage available for expansion?” We could go on and on and on. These are all questions you have to consider when
deriving a cap rate for a
Director
property. As indicated
in a recent ISS article, “Capitalization rates
can be confusing, but they are essentially
a measure of investment risk.” It feels like
our brand as appraisers has diminished during
this crazy time because we are not slapping
a 4.0% cap rate on everything…we have to
rely upon historical market information for
our analysis, so we are always a step behind.
In addition, it seems like strong demand has
warped everyone’s perception regarding their
classification…everyone has a Class A facility!
Our relationships with brokers and market
participants have never been more important.
At Colliers, we provide national capitalization
rates twice a year. The rates indicated in the
table are an average of hundreds of sales that have occurred throughout a 6-month time period. The table presents an average of Class
A to C quality facilities and includes a handful of portfolio transactions. There has been a significant change to national capitalization
rates over the last year, during the pandemic. The national average according to Colliers International was 5.75% as of the 4th Quarter
2020 but declined approximately 40 points to 5.35% in 2Q 2021. We have seen this trend continue through the 3rd Quarter of this
year. It is my opinion this is due to the limited number of facilities available for sale, interest from current market participants as
well as new debt coming into the market. Storage provides
good underlying market fundamentals compared to other
property types. Most investors expect overall capitalization
rates for self-storage to remain stable through the remainder
of the year if not to slightly decline even more.
Colliers International Valuation & Advisory Services (CIVAS)
has 25 professionals on the self-storage team that are
strategically spread out in order to provide national coverage,
but local expertise. Below, several self-storage team members
provide opinions regarding capitalization rates that they have
gathered from past/current appraisal assignments, as well
as relationships with buyers, sellers, brokers, and lenders
in their respective regions. We have come to find that some
areas of the country lag behind.
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Northeast
The demand for self-storage properties in the Northeast remains
strong, as the level of competition and players entering the
market continues to grow. Although construction costs continue
to rise, developers are actively searching for opportunities in
both ground-up construction and conversions in both larger
MSA’s and secondary markets. Powered by increasing occupancy
levels and rising rental rates, capitalization rates continue to
compress for all class levels, with added compression prevalent
for Bulk Portfolio sales, which are in high demand and are selling
at a premium in top markets in and around the Region. Tom
Sapontzis, MAI – New York, NY

South
The south region has seen a very strong demand in Texas
and Florida with public traded REITS continuing to acquire
properties in these markets, both as individual assets and bulk
portfolio acquisitions. Over the previous twelve months the
regions occupancy and rental rates have reached highs, while
capitalization rates in have steadily declined. The South region
6-month outlook is that rates will continue to steadily decline
for all classes. It is important to note that while the larger MSA’s
within the region continue to receive much of the attention from
large institutional investors due to general stability, the secondary
and tertiary markets have become desirable due to their ability to
offer a larger percentage of returns by implementing investment
grade management. We project that these factors will continue to
compress capitalization rates in the class B and C markets. New
development took a brief pause at the beginning of the pandemic
but has since continued. Supply levels will need to be closely
monitored to avoid over-building. Robert Allen – Dallas, TX

Midwest
The low ends of the Class A range in the table above is being
driven by strong demand for facilities in Chicago, which competes
on a national scale for institutional investors against other
primary markets such as LA and New York. Significant increases
in real estate taxes continues to be an issue, however. Limited
sales in secondary markets is due to lack of availability, not
demand. Capitalization rates have compressed most in the Class
C range due to advances in technology which allow for easier
off-site management in more rural, less sophisticated areas.
Overall, demand remains strong in the region across all classes.
Capitalization rates are expected to remain at historic lows in the
near term. Kate Spencer - St. Louis, MO

West
The West region includes both the Rocky Mountain and the Pacific
West Coast areas. There has been strong demand throughout the
region and capitalization rates are at historic lows driving record
high prices. The stability of the asset class as recession resistant
has been upheld as high occupancy and increasing rates have
been observed at facilities throughout the region. Primary
metro markets draw most demand from national operators with
multiple offers reported on the limited number of properties
that come to market. The capitalization rate spread between
primary and secondary markets has declined as the scarcity of
facilities for sale has driven an expanding pool of investors to
secondary locations. Development activity stalled with the onset
of the pandemic, and while there are a number of facilities in the

pipeline, it is anticipated that demand will outpace supply for the
next year resulting in continuation of capitalization rates near
historic lows. Patrick Gorman – San Diego, CA

Canada
Canada’s self-storage market is proving to be one of the strongest
asset classes in Canada. Capitalization rates have compressed
since last year and buyer demand continues to outpace the
availability of facilities for sale. Historically the largest owners
in Canada were the primary purchaser but in recent years
new players have become increasingly active in both major,
secondary and tertiary markets. Though, we note that most
buyers are focused on upside, the lowest capitalization rates are
typically of sales where the asset demonstrated perceived upside
through expansion, rental rate increases, or operating expense
reductions (or some combination of the three). A significant
amount of capital has been targeted in the self-storage space
and many land owners are exploring self-storage development
on sites that were previously proposed for suburban office
buildings. Occupancy remains strong for most facilities and
many owners have been able to continue to increase rental rates
without sacrificing occupancy. We anticipate continued strength
in the self-storage space in Canada as even more new investors
and owner are looking to develop and or acquire throughout
Canada. Oliver Tighe, AACI – Ottawa, Canada

Capitalization Rate Trends
There is no doubt that rates have continued trending downward
over the last several years as demand continues to outweigh
the supply available. It seems like the days for buying a property
based on actual income or even T-12 is gone. Buyers will typically
look at current in-place income and expenses, since this is how
lenders are still underwriting properties, but are more focused on
the upside potential and their “Pro Forma”. So why has the selfstorage industry done so well in recent years, especially during
the pandemic? Here are a few reasons why this asset class stands
out and why capitalization rates will remain low:
•

The industry is benefitting from rapid life changes.

•

Self-Storage is driven by population (roof tops). The typical
tenant mix for facilities is approximately 80% residential
users. As single-family subdivisions and multi-family
communities continue to build out or become more
diverse, there will be a continued need for self-storage
space.

•

There is plenty of room for industry consolidation. The
10 largest operators control a minority of the facilities
nationwide.

•

Self-storage facilities are not recession proof, but rather
resistant. When the economy is strong people have the
extra income to afford storing their stuff. When the market
is struggling, and people are moving around there is also a
need to store “valuables.”

Colliers |
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•

Self-storage is easier and less risky to manage compared
to many other asset classes. Low overhead costs are
attractive for entrepreneurs who invest in storage. Selfstorage is an easy investment to oversee as an owner.

•

Elevated construction costs have mitigated some of the
overdevelopment.

•

Self-storage facilities are adaptable. Due to the construction
materials (typically metal) you can reconfigure units based
on demand. In addition, the most successful operators in
this industry have recognized that income is not limited

to the monthly rent of their units. Additional income
generators include tenant insurance, RV/boat storage,
moving truck rentals, administration fees, late fees,
merchandise sales, and auction services. Each market is
unique!
There is no doubt that this asset class has been one of the best
kept secrets over the years. Regarding capitalization rates, the
question is, “Can this trend of downward pressure continue in
the future?” We don’t anticipate any significant changes through
the end of 2021 and into 2022.

Economic Market Pulse
Pending home sales surged more than expected in August even as home prices continue to rise

According to the National Association of Realtors, signed contracts to buy existing homes increased 8.1% monthover-month in August, as buyers encountered
higher inventory and slightly more favorable
prices. Analysts were expecting a 1% monthly
rise.
Steig Seaward
National Director of
Research

Signings were still down 8.3% compared with
August 2020. August’s increase followed two
months of declines.

“Rising inventory and moderating price conditions
are bringing buyers back to the market,” said Lawrence Yun, NAR’s chief
economist. “Affordability, however, remains challenging as home price
gains are roughly three times wage growth.”
Sales rose the most in the least-expensive regions, namely the Midwest
(10.4%) and South (8.6%), reflecting how the shift to remote work in
some industries gave buyers an incentive to relocate.
The latest edition of the S&P CoreLogic Case-Shiller Home Price Index showed that home prices increased 19.7% from a year ago in July,
marking the fourth consecutive month of record growth in the more than 30-year history of the index. The separate 20-city index,
which measures price appreciation among a group of major metropolitan areas across the country, saw a 19.9% year-over-year gain.
The three cities to see the largest annual gains remained the same — Phoenix (32.4%), San Diego (27.8%) and Seattle (25.5%). To view
addtional Economic Market Pulse information, click here.

Retirement Announcement
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Colliers Interview With StorQuest
Our success at Colliers has everything to do
with the relationships we have established
with companies, owners, and operators
throughout the industry. For our newsletter
we often check in with the Self-Storage
REITs and large operators in the industry to
get their pulse on the market. This quarter
we have interviewed The William Warren
Tim Hobin
Group,
Inc. (WWG), a real estate company
The William Warren
that operates the StorQuest Self-Storage
Group, Inc.
company. They have 135 owned facilities,
as well as manage an additional 70 self-storage facilities. We want
to Thank Tim Hobin, Executive Vice President of Real Estate for
participating in our interview and answering our questions below.

agree, the increased user awareness of the product, may be with
us for quite some time.
Recently, occupancies have come off their all-time highs, but
they remain elevated from expected Fall/Winter levels. The good
news is that street rates have risen significantly as a result of the
increased demand and, assuming demand stays steady over the
next 12 months, we should see exceptional revenue growth due
to typical churn impacts and existing customer rent increases.
On technology
Technology has become a dividing factor of success in self storage
operations. Our industry has gone from being relatively simple,
to one that is extremely complex. Success used to come to
those properties that had a superior Main Street location. Today,
location is still critical, but it’s the location of where you show up in
online search results. And most importantly, is how your company
shows up on a 3” by 6” smartphone screen. That 18 square inch
piece of real estate has become the most valuable in the world
and it can only fit those that have a sophisticated online strategy.
But the smartphone screen is only the beginning. All of the digital
programs and software need to communicate. Unfortunately,
the off-the-shelf solutions in the self-storage industry are not yet
where they need to be in order to level the playing field. Because
of this, smaller operators are becoming frustrated and seeking
the assistance of larger 3rd party management companies that
have the resources, scale and knowhow to have success online
and capture the demand where it resides, your smartphone.
Given the strength today of the industry as a whole, we currently
have a situation where a rising tide is certainly lifting all boats.
But when things turn soft, we should see another significant wave
of industry consolidation as more owner/operators get frustrated
and seek out the help of the large established brands.
On Consolidation

On the Success of the Industry over the Last Several Years
In January 2020, I wrote an article for the Mini Storage Messenger
that started off with a summary of 2019, indicating it was a
stellar year in what, at the time, was part of the longest economic
expansion of all time. What a difference a pandemic makes! While
the expansion may have died for some other real estate asset
types shortly after that article was published, think hospitality
and office, for self-storage, it not only continued but it kicked
into overdrive. The increased storage demand, as a result of the
pandemic, should go down in the history books as one of the most
significant phenomena in the history of commercial real estate.
The paradigm shift on attitudes towards the work/life balance,
coupled with the requirement and ability, to work remotely (thank
you Zoom), resulted in the largest increase in user demand for
storage in our industry’s relatively short-lived existence. Once
individuals realized the global pandemic was going to last longer
than two weeks, everyone packed up and left the big cities and
moved to the burbs. At least that’s what it felt like. In reality,
however, many stayed behind. And those that did, had to convert
their back bedroom to a home office and move their things into
storage. There are numerous impacts that resulted from covid,
and I don’t want to downplay the tragedy and resulting loss of
loved ones, but the bottom line is that it pushed more people
than ever into some form of transition. And most industry experts

Consolidation is happening both through acquisitions and
through management. The REITs have been very active in
acquisitions but that does appear to be slowing, except for a
few large transactions. Where the REITs have been more active
is on 3rd party management. And not just the REITs, there are
several well-managed, mid-sized operators offering sophisticated
property management services. This is healthy for our industry
and provides owners with numerous options to find the best
cultural fit for their specific facility. Given the ever-changing
digital marketing environment and operating systems today,
consolidation is going to continue. And once the current market
strength subsides, we should see an increase in consolidation as
owners try everything they can to stay competitive.

Denver, CO

Colliers |
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On Cap Rates and Valuations in General

On Self Storage Development

My personal belief is that you can’t talk about cap rates without
talking about inflation. Inflation today is real. However, the cause
of the inflation is definitely debatable. Most would agree that
supply constraints are the culprit for the recent rising costs, as
opposed to demand-driven inflation. The constraints should be
resolved fairly soon and we’re starting to see that with steel, which
has had a significant impact on the cost of construction (more on
that below). Nucor, one of the primary beneficiaries of Trumps
steel tariffs, reported just today continued record earnings and
order backlogs, both of which have helped drive their stock up
over 100% YTD. But they’ve ramped up production and capacity
utilization of the company’s steel mills is at or above 95%. This
compares to 68% in Q2 2020, a direct result of the covid shutdowns.
So, the good news is production has been ramping up and we
should see supply catch up with demand fairly soon. Lumber has
already come crashing down from the covid-induced highs earlier
this year. Labor, however, continues to be constrained. But now
that the federal unemployment subsidies have ceased, we should
see labor participation rise.

Beyond a large macro-economic pullback, the biggest risk to
self-storage rent growth is local trade area saturation from new
supply coming online. It’s absolutely critical that developers
today only build where there is a known supply imbalance (pentup demand) or where there is strong population growth. We see
many projects coming out of the ground that will be significantly
at-risk with even a small decrease in demand. When markets get
over built, only population growth and time can right the ship,
unless, of course, you have a bulldozer. The good news is that
there continues to be significant barriers to entry, especially in the
high population growth markets, except for Texas. There’s a lot of
land and it’s fairly easy to get a building permit in Texas! Barriers
today include, among other things, high prices of land, extremely
challenging entitlement processes and high costs of construction.
In addition, lenders are being more cautious. But there are and
will continue to be pockets of weakness where those barriers just
don’t exist.

Ultimately, every financial asset is competing for capital. And
right now, the world is awash in capital seeking to find a good
“relative” return to the risk-free rate of return, a.k.a. the 10-year
treasury note. If we learn that inflation is actually here to stay,
then we could see investment capital demanding a higher return
to compensate for the eroding value of currency. However, in
order for this to happen, a lot of capital needs to be flushed
from the system. Until that happens, interest rates, cap rates, PE
multiples and EBITDA multiples will all stay low.

I am grateful to have found this amazing industry over 21 years
ago. Self storage has clearly become the belle of the ball. Some
of our properties may not actually be the prettiest, but they have
demonstrated a sustained ability to outperform most other major
real estate asset classes. And capital from all over the world has
taken note. But we need to be careful not to let the success go
to our heads. We need to collaborate with one another in order
to stay competitive and avoid mistakes that can bring real harm
to our markets and our properties. We are fortunate to have
companies like Colliers, and their Valuation & Advisory Services
group, to keep us all in line!

Capitalization Rates Vs. Interest Rates
Cap rates and self-storage facility pricing are at historically strong levels! Cap rates across all self-storage
property classes have fallen, in some cases to below 4% rates on in-place income – top metro’s with limited
new supply risk are faring the best while sub-markets with excess supply risks are still lagging. Certificate of
Occupancy and early lease-up sales are once again in favor with buyers and pricing based on projected income
levels at only a fractional discount to stabilized value.
Properties hitting the
market in secondary
San Jose, CA
and tertiary areas
+1 408 724 0337
are also receiving
multiple offers and record pricing for their
respective markets.
Tom de Jong

Although interest rates have been on a
slow upward creep recently it has not had
any impact on the sales market and the
anticipation is that the market will remain
strong through year-end and into 2022. The
real question is whether the sales market
calms down in 2022 or remains as active as
it is today!
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What the Financing Professionals are Saying
We value the relationships we have with the Mortgage Brokers
that specialize in this property type. They have been in the industry
for a long time and know what they are talking about. We reached
out to several of them to get their thoughts on storage financing
moving into 2022:
Is the Lender appetite as strong as the Investor appetite for
self-storage deals?
We are currently in the most competitive and liquid lending
environment for self-storage assets in the history of the asset
class. Hospitality, Office, and Retail struggled coming out of the
pandemic giving lenders pause when considering those assets
classes, however they still needed to make loans. With the surge
in self storage fundamentals post pandemic, it was natural for
lenders to focus on self storage resulting in a significant influx of
new lenders entering the space. It does not matter where a selfstorage asset is in its life cycle (development, lease-up or stabilized)
there is a deep bench of lenders competing for the business.
Although we have seen treasury rates creep up over the last few
months, all in coupons (interest rates) on self storage loans
remain at historic lows driven by the demand for the product type
by lenders. There has never been a better time to borrow against
oneself storage asset. Devin S. Huber, Principal | The BSC Group
As the self-storage industry continues to gain in popularity,
what new financing structures have you seen in the market
and what do you expect to see in 2022?
At the beginning of this year, lenders were nervous about the
impacts of the pandemic and being cautious about the types of
loans they were offering. Times have changed, pandemic fears
have subsided, and many lenders have increased their product
offerings to meet originations goals for the year. For example, we
have seen new financing structures from life insurance companies
leaning into properties that are in lease up and providing
permanent financing prior to stabilization. One unique structure
includes dropping sizing parameters to as low as a 6.25% debt
yield and providing a 10-year fixed rate on properties that need
another 12 months to achieve stabilization. On the more
aggressive side, we have seen options that include 65% LTV, nonrecourse, 3-to-10-year fixed rate loans for properties that only
recently achieved Certificate of Occupancy. The push for loan
volume has even trickled into construction loan offerings, which

Raleigh, NC

San Antonio, TX

include some regional banks (in an effort to develop new
depository relationships) offering non-recourse construction
loans for lower leverage requests at rates that can be in the mid
3% range. In 2022, we anticipate that more life companies will be
offering permanent loans on properties still in lease up possibly
driving the sizing debt yield below 6.25% and more banks offering
non-recourse construction loans to win new depository
relationships. Eric Snyder, Principal |Talonvest Capital, Inc.
As cap rates have continued to drop in 2021 and are at an alltime low, how have buyers continued to be competitive in
their acquisition strategies. Do you expect this to continue
through 2022?
I believe there are three dynamics that go hand and hand in
keeping cap rates low in the coming year.
1.

Interest Rates – as long as cost of capital remains near all
time lows, the cap rates will remain low.

2.

Consolidation and Sophistication - to the extent that increase
operational performance is only achievable through more
sophistication or consolidation, those owners who have
maxed out on their capacity to achieve significantly more NOI
or are actually losing ground to more sophisticated operators
may have reason to sell in a continued low interest rate
environment. At the same time, larger, more sophisticated
operators are willing and able to buy on more aggressive cap
rates because they, oftentimes are underwriting on operating
assumptions post acquisition.

3.

Operating Performance – As long as operating performance
of the industry remains strong, investor levels will remain as
robust as they are today leading to more demand than supply
in the transactional market, all leading to Cap rates remaining
near their current levels. My main concern is always that
interest rates may rise. Certainly, we are seeing signs all over
of inflation, mostly caused by supply chain issues and work
force shortages. The modern world has not experienced a
post pandemic global rebound before. It is to early and there
are way to many dynamics to have any prediction on interest
rates. Neal Gussis, Principal | CCM Commercial Mortgage
Colliers |
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As the self-storage industry continues to gain in popularity,
what new financing structures have you seen in the market
and what do you expect to see in 2022?
Over the last 7 to 10 years, self-storage has evolved from a
property type that was off the radar for most institutional sources
of capital, to a property type that was acceptable to now one that
is preferred/actively sought. The additional competition among
capital sources looking to lend in the sector has led to more
attractive and creative loan terms for self-storage owners and
developers. Our Colliers Atlanta Debt & Equity team has closed

numerous self-storage construction loans at 90% Loan-to-Cost in
either: 1) debt and equity hybrid structure or 2) a forward
commitment, non-recourse bridge loan that enables an interim
lender to offer additional construction loan proceeds.
In 2022, we expect to see more of these type structures as well as
an increase in life insurance companies willing to lock in longterm interest rates for self-storage developers by offering
construction to permanent financing – a structure that multifamily
developers have had access to for years. Hagan Dick, Senior Vice
President, Principal | Colliers

CSSA Holiday Luncheon
CSSA will be holding a Holiday Luncheon in December
featuring Jeff Shouse of Colliers. Date and location,
along with required registration link, will be listed
soon on the CSSA website under the Events Tab on
the homepage.
The luncheon is FREE to CSSA Members - $45 for
non-member owners, $75 for non-member business
partners.

Self-Storage Real Estate Investment Trusts (REITS)

A review of the stock prices over the last 10+ years provides a glimpse into value trends for the self-storage industry. After experiencing
a brief decline in 2008 and 2009 due to the Recession, self-storage surged to become one of the best performing REIT sectors with
continual gains over the last several years. From 2019 to 2021, we have seen a steady increase for the majority of the REITS. Even
though COVID -19, the majority of the REITS are seeing stock prices at an all-time high.
P. 7
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Look Who Joined Colliers

Kate Spencer, MAI
St. Louis, MO

Kate Spencer is the Managing Director of the St. Louis office and assists Jeff Shouse on business development,
portfolio management and quality control for the self-storage practice group. After receiving her bachelor’s
degree in Economics from the Wharton School at the University of Pennsylvania, she began her appraisal career
in Dallas where she has specialized in self storage assets since 2007. In 2012, she returned to St. Louis to raise
her family while still working remotely for the Dallas office. She has an MAI designation and is licensed in CO, IA,
IL, KS, KY, LA, MO, MS, OK, OR and TX. Prior to joining Colliers, Kate led the Self Storage valuation practice group
at Cushman & Wakefield.

Colliers Rating System
What really makes a Class A investment? This is a common problem faced when analyzing self-storage facilities. The answer is often
more involved than just the quality of building materials. For example, a high quality building in a saturated tertiary market may
have the right building materials, but lacks sound market fundamentals to truly be classified as a top tier investment. Likewise, a
well maintained, lesser quality building in a strong market with excellent exposure may not physically be as impressive, but a strong
financial performer for years to come and deserve an A rating.
Thus, we developed the following grid to help clarify investment ratings. Generally, a property that has 3 or 4 characteristics in a
category should be classified and priced accordingly. Using this rating system creates a simple, but comprehensive view of a property
and how it should perform on the market or with its local competition; giving investors an edge in their decision making process.

CATEGORY

A
*****
GOOD/EXCELLENT

B
****
AVERAGE/GOOD

C
***
FAIR/AVERAGE

Location

Major MSA

Major MSA / Secondary

Secondary / Rural

Size

40,000 SF +

20,000 - 80,000 SF +

5,000 - 30,000 SF

Access/Exposure

Freeway Exposure with Good Access or
Major Thoroughfare with Good Access
and Exposure

Major Thoroughfare with Above
Average Access and Exposure

Secondary Thoroughfare with Average
Access and Limited Exposure

Quality

Brick, Block, or Tilt-Up, with Paved
Asphalt or Concrete
(Office Style/Multi-level)

Brick, Block, Tilt-Up, Steel or Wood
Frame with Metal Siding and Paved
Asphalt

Steel or Wood Frame with Metal
Siding and Paved Asphalt (Can include
portable units or swing out doors)

Condition

Newer Construction, Well Maintained,
No Deferred Maintenance, Clean and
Appealing

Aging Improvements, Well Maintained,
Recurring Maintenance, Clean

Older Construction, Fair Maintenance,
Potential for Costly Repairs, Appeal
Reflects Age

Occupancy

Proven Over 90% Occupancy,
Strong Fundamentals

Inconsistent Occupancy,
Average Fundamentals

Inconsistent Occupancy, Weak
Fundamentals

Saturation

Low to Moderate / High Barriers to
Entry

Low to Moderate / Vulnerable to New
Development

Saturated Market / New Development
Risk

Amenities

On-Site Managers, Video Surveillance,
Individual Unit Alarms, Electronic Gate,
Exterior Lighting

On-Site Managers, Video Surveillance,
Electronic Gate, Exterior Lighting

On-Site Managers, Perimeter Fencing,
Exterior Lighting / Minimal

Colliers |
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Recently Appraised Properties
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Wilmington, North Carolina

Mahwah, New Jersey

Wesley Chapel, Florida

Buda, Texas

Greenwood, Indiana

Oceanside, New York

Columbia, Maryland

Kissimmee, Florida

Fredericksburg, Virginia

Mokena, Illinois

Greensboro, North Carolina

Thousand Oaks, California
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Valuation & Advisory Self-Storage Contacts
Phoenix, Arizona
TJ Gray, MAI
Senior Valuation Specialist
+1 602 222 5056
TJ.Gray@colliers.com

Boston, Massachusetts
Jason Taunton-Rigby
Senior Valuation Specialist
+1 617 330 8122
jason.taunton-rigby@colliers.com

Nashville, Tennessee
Chris Benton
Valuation Specialist
+1 615 850 3209
Chris.Benton@colliers.com

Northern California
Brayden Shouse
Valuation Associate
+1 916 715 1089
Brayden.Shouse@colliers.com

Detroit, Michigan
AJ Allen, MAI
Senior Valuation Specialist
+1 248 226 1888
AJ.Allen@colliers.com

Dallas, Texas
Robert Allen
Valuation Specialist
+1 214 217 9334
Robert.Allen@colliers.com

Sacramento, California
Tyler Boyce
Valuation Associate
+1 916 724 5524
Tyler.Boyce@colliers.com

St. Louis, Missouri
John Griffin, MAI
Senior Valuation Specialist
+1 314 475 8228
John.Griffin@colliers.com

Houston, Texas
Adam Dybala, MAI
Valuation Services Director
+1 713 835 0092
Adam.Dybala@colliers.com

Southern California
Patrick Gorman
Valuation Specialist
+1 858 860 3846
Patrick.Gorman@colliers.com

New York, New York
Tom Sapontzis, MAI
Valuation Services Director
+1 212 355 1251
Tom.Sapontzis@colliers.com

Salt Lake City, Utah
TJ Wind
Valuation Associate
+1 801 368 2089
TJ.Wind@colliers.com

Denver, Colorado
Jim Maughan
Senior Valuation Specialist
+1 303 779 5501
Jim.Maughan@colliers.com

Raleigh, North Carolina
Mike McCaskill
Senior Valuation Specialist
+1 919 344 9006
Mike.McCaskill@colliers.com

Seattle, Washington
Stan Mastalerz, MAI
Senior Valuation Specialist
+1 206 965 1110
Stan.Mastalerz@colliers.com

Destin, Florida
Daniel Harmon
Valuation Associate
+1 850 269 6840
Daniel.Harmon@colliers.com

Columbus, Ohio
Matt Bilger, MAI, MICP
+1 614 437 4686
Matt.Bilger@colliers.com

Ottawa, ON | Canada
Oliver Tighe, B.A., AACI, P.App
Director
+1 613 567 8050
Oliver.Tighe@colliers.com

Tampa, Florida
Lance Ponton
Senor Valuation Specialist
+1 813 598 2352
Lance.Ponton@colliers.com

Portland, Oregon
Kurt Smook, MAI
Valuation Services Director
+1 503 542 5407
Kurt.Smook@colliers.com

Portfolio Manager
Andrew Renfro, MAI
Managing Director | Portfolio
+1 615 651 7314
Andrew.Renfro@colliers.com

Atlanta, Georgia
Richard Lynott, IV, MAI
Valuation Services Director
+1 404 892 3618
Richard.Lynott@colliers.com

Philadelphia, Pennsylvania
Gabrielle Amodeo Ream
Valuation Specialist
+1 215 928 7591
Gabrielle.Ream@colliers.com

Practice Group Leader
Jeffrey Shouse, MAI, CRE
National Self-Storage Director
+1 916 724 5531
Jeff.Shouse@colliers.com

Chicago, Illinois
Linsey Fowler
Valuation Associate
+1 312 602 6156
Linsey.Fowler@colliers.com

Charleston, South Carolina
Curt McCall, Jr., CRE, MAI
Executive Managing Director
+1 843 442 1915
Curt.McCall@colliers.com

Practice Group Leader
Kate Spencer, MAI
Managing Director
+1 214 558 9953
Kate.Spencer@colliers.com

Sr Valuation Services Director
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Colliers Valuation & Advisory Services
www.colliers.com/valuationadvisory
Jeff Shouse, MAI, CRE
National Self-Storage Director
+1 916 724 5531 | jeff.shouse@colliers.com

