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Self Storage Supply and Rent Recap

Q4 2025 REIT results show modest stabilization amid soft demand

B Self storage REIT results for Q4 2025 showed modest stabilization, though demand remains
soft and recovery continues to depend heavily on local supply conditions. Same-store revenue
and NOI growth remained negative but improved slightly from Q2-Q3 as occupancy declines
moderated. This was largely the result of much lower move-out activity, as move-ins continue
to lag previous years. Slowing new demand in the second half of 2025 has stalled momentum
in asking rate growth, while fewer move-outs have benefited realized rates, up 0.4% year-
over-year in Q4, through existing customer rate increases. Performance remains highly uneven
across markets, as oversupplied Sun Belt metros like Atlanta and Southwest Florida continue
to face pressure while markets with limited new supply like Minneapolis and Chicago have been
comparatively stable. REIT guidance for 2026 remains cautious, given an uncertain demand
outlook, with most operators expecting revenue growth to remain flat to slightly negative.

Advertised rate softness broadens across top 30 metros

B Year-over-year advertised rate growth decelerated again in February. Nationally, rates
decreased 1.1% in February, a decline from -0.4% in January and +0.1% in December. The
national average rent for February was $16.10 per square foot across all unit sizes and types.

B Most of the Yardi Matrix top 30 metros posted lower annual rate growth in February than in
January, with 26 of the top metros seeing rate declines versus only 20 last month. Same-store
advertised rates for non-climate-controlled (NCC) units increased in only one of the top 30
metros. For climate-controlled (CC) units, rates increased in four of the top 30 metros year-
over-year.

B Nationally, Yardi Matrix tracks a total of 2,694 self storage properties in various stages of de-
velopment, including 655 under construction, 1,733 planned and 306 prospective properties.
The share of net rentable square feet (NRSF) under construction nationwide was equivalent to
2.4% of existing stock through the end of February, unchanged month-over-month.

B Yardi Matrix also maintains operational profiles for 32,640 completed self storage facilities in
the U.S., bringing the total dataset to 35,334. We are pleased to announce the release of our
new Pueblo, Colo., and Colorado Mountains storage markets, now available to Yardi Matrix
customers on the subscriber portal.
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Street Rate Growth Update

Advertised rates continue downward trend across unit types

B Annual rate growth decelerated further in February. Rates for NCC units fell 1.2% year-over-
year, compared to -0.7% in January and -0.3% in December, indicating continued weak demand
and pressure from new supply. CC units followed a similar trajectory, with rates decreasing 1.0%
year-over-year in February after posting flat growth in January and a 0.7% increase in December.
Perceptions of the past three months' shift in rate growth could also be impacted by seasonality
and comparison to the more favorable month-over-month period the previous year.

B Self storage REITs also had a notable slowdown, with advertised rents declining 2.1% year-over-year in
February. After pushing rates more aggressively at the start of last year, REITs are now taking a more
cautious approach as move-in activity continues to trail historical averages. The pullback reflects a more
challenging market, with operators competing for limited new demand by offering lower move-in rates.

February 2026 Year-Over-Year Rent Change for Main Unit Sizes
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*Rent growth = annualized average advertised rate per square foot for same-store properties stabilized at 36 months after completion for
the following unit sizes: 5x5, 5x10, 10x5, 5x15, 15x5, 10x10, 10x20, 20x10, 10x30 and 30x10 NCC and CC units.
Source: Yardi Matrix. Data as of March 10, 2026
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Monthly Sequential Rents

Monthly rate declines spread across top Jan-26 Average  Feb-26 Average  Month-over-
StreetRate  Street Rate PSF  Month Change

30 metros PSF ($) ($) (%) Change
) ) NATIONAL $16.14 $16.10 -03% ¢
B Month-over-month advertised rates declined Los Angeles $27.03 $27.10 02% S
0.3% in February on a national level, repre- Satt Lake City $14.10 $14.11 0.1% 1‘
. . X Miami Metro $21.35 $21.35 0.0% -
senting a modest pullback that is slightly San Diego $2337 $2337 0.0% -
steeper than the typically flat seasonal pat- Inland Empire $17.26 $17.26 0.0% -
o Austin $13.90 $13.89 0.0% -
tern observed at this time of year. ortand $17 82 $17 81 019 o
) Phoenix $15.10 $15.08 -0.1% 0
B At the metro level, advertised rates fell month- Tampa $15.81 $15.79 01% v
over-month in 24 of the top 30 metros. Rates Indianapolis $12.04 $12.03 -0.1% v
. . . Denver $16.18 $16.17 -0.1% N2
were flat in less seasonal metros such as Miami, Orlondo §15.36 §15.34 01 .
San Diego, the Inland Empire and Austin. San Antonio $13.17 $13.15 -0.1% ¢
Nashville $15.12 $15.10 -0.2% 0
B Los Ange|es (Up 0.2%) was one of only two top San Francisco Bay Area $25.80 $25.74 -0.2% N
. Houston $13.04 $13.01 -0.2% N
metros to record positive month-over-month Minneapolis $13.82 $13.79 03% 0
rate growth in February, supported by a rela- Dallas-Ft Worth $13.05 $13.02 -0.3% 4
. . . . Seattle $20.48 $20.43 -0.3% ¢
Tuvely constrollned supply enwronr.ne.nt onfi lim New York Suburbe §22.20 $22.14 R .
ited seasonality. Emergency restrictions tied to Philadelphia $16.65 $16.59 0.4% 0
wildfire declarations have capped in-place rent Sarasota-Cape Coral $14.84 $14.77 -0.4% v
. . Boston $19.63 $19.55 -0.4% ¢
increases for operators, potentially prompt- Las Vegas $15.26 $15.20 0.4% 0
ing greater emphasis on pushing asking rents. New York City $34.41 $34.26 -0.4% 4
Notably, recent rate gains in the metro appear Chicago $15.12 $15.05 0.5% v
v ) i Washington DC $19.76 $19.63 -0.6% ¥
to be driven more by private operators than Atlanta $13.35 $13.26 0.6% ¢
REITs, suggesting selective pricing strength rath- Detroit §15.57 $15.4 0.7% d
Charlotte $13.42 $13.28 -1.0% J

er than a broad-based improvement in demand.
Source: Yardi Matrix. Data as of March 10, 2026

National Average Street Rates PSF for Main Unit Types
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*Annualized average advertised rate per square foot for properties stabilized at 36 months after completion for the following unit sizes: 5x5, 5x10, 10x5, 5x15, 15x5,
10x10, 10x20, 20x10, 10x30 and 30x10 NCC and CC units.

*Rents are indexed to the current month using month-to-month same-store growth.

*Drawn from our national database of 32,640 completed stores.

Source: Yardi Matrix. Data as of March 10, 2026
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Street Rates and New Supply

Supply and demand dynamics drive diverging metro performance

B February's bubble chart reinforces that current rate trends are being shaped by both demand conditions
and new supply. Top metros such as Houston and Seattle are posting softer rent performance despite
relatively limited lease-up inventory, suggesting that weaker demand trends, rather than new supply
alone, are driving recent rate pressure.

B Meanwhile, metros in the upper-left quadrant—including Sarasota—-Cape Coral, Orlando, Las Vegas,
Tampa and Charlotte—continue to face elevated levels of recent supply, contributing to ongoing
advertised rate declines. In contrast, Boston has shown greater rate stability as new supply has tapered.

B Looking ahead, markets where recent deliveries have increased year-over-year—including Austin—could
encounter additional headwinds if absorption fails to accelerate. Although recent accelerating rent
growth in Austin has been encouraging, the expanding supply pipeline may challenge rate momentum
in the months ahead.

Self Storage Major Metro Summary
New-Supply Pipeline (y-axis) & Equal Weighting of Population Growth and Multifamily Rent Growth (x-axis)
(bubble size represents completed NRSF)

18% Color legend for metro bubbles based on YoY rent change
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Sources: Yardi Matrix; U.S. Census Bureau. Data as of March 10, 2026
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Lease-Up Supply

Lease-up supply moderates gradually amid ongoing metro imbalances

B Nationally, self storage deliveries over the past three years have totaled 9.3% of starting inventory,
while new supply delivered in the trailing 12 months accounted for 2.4%. Three-year supply, a proxy
for lease-up supply, has eased only modestly over the past year, declining from 9.8% in February 2025.

B About half of the top 30 metros have seen an increase in three-year supply over the past year, including
Austin, Nashville, Orlando and San Antonio. This could lead to further deceleration in rent growth in
these markets. In contrast, Boston is showing signs of stabilization as supply pressure eases. Although
trailing three-year supply is above the national level, most of it was delivered more than two years ago.

B As demand has softened, lease-up supply has become more of a drag on rent growth. Nationally,
asking rents for properties delivered in the past year were 18% below rents for properties open at
least three years. Developments have become larger, as well, averaging 81,000 NRSF over the past 12
months, meaning a longer lease-up period.

NRSF Delivered Over the Last 36 and 12 Trailing Months

NRSF Delivered ~ NRSF Delivered ~ YoY Growth in
Last 36 Months  Last 12 Months  Annualized Rent

as a % of Starting as a % of Starting -Main Unit Types
Inventory Inventory NCC+CC

NATIONAL 9.3% 2.4% -1.1% NATIONAL

Sarasota-Cape Coral 21.0% 7.0% -4.2% sarasota-Cape Coral [ N
Orlando 17.1% 4.8% -29% olando
Las Vegas 15.8% 45% -3.0% Las Vegas ]
Atlanta 14.8% 38% 16% atanta
Tampa 148% 5.2% -39% Tampa [
New York Suburbs 143% 31% -0.5% New York Suburbs [
Philadelphia 140% 33% -0.7% Philadeiphia
Charlotte 13.6% 2.6% -3.3% Charote |
San Antonio 11.4% 4.8% -1.9% san Antonio |

Phoenix 11.2% 5.1% 0.7% phoeni

Detroit 10.6% 3.4% -1.0% Detroit | D

Boston 10.3% 2.2% 0.9% Boston |

Miami Metro 9.5% 2.8% -0.5% Miami Metro | N EEE

Austin 8.1% 3.5% 0.5% Austin [

Chicago 7.6% 2.7% -1.6% chicago |

Dallas-Ft Worth 7.5% 1.9% -1.8% Dallas - Ftworth |

New York City 7.4% 2.3% 0.7% New York City [ R

Los Angeles 6.8% 1.3% -1.4% Los Angeles | NN

Washington DC 6.4% 0.7% -0.4% washington DC [N

Seattle 6.2% 2.6% -2.7% seatte [N

Houston 5.9% 1.2% -3.7% Houston |

Nashville 5.7% 3.2% -0.2% Nashvile |

Indianapolis 5.0% 0.6% -1.0% indianapolis |

Salt Lake City 4.6% 1.0% 1.2% Salt Lake City | ENENERE

San Diego 43% 1.2% -2.2% sanDiego NN

Minneapolis 42% 0.8% 0.3% minneapolis |

Denver 3.9% 2.0% 1.3% Denver NN

San Francisco Bay Area 3.7% 0.7% -1.2% San Francisco Bay Area [N

Inland Empire 3.7% 1.8% 1.2% iniand Empire NN

Portland 3.2% 12% 05% Portiand |

2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22%
NRSF Delivered Last 36 Months as a % of Starting Inventory

o
X

*Rent growth = annualized average advertised rate per square foot for same-store properties stabilized at 36 months after completion for the following unit sizes: 5x5, 5x10,
10x5, 5x15, 15x5, 10x10, 10x20, 20x10, 10x30 and 30x10 NCC and CC units.

*Drawn from our national database of 35,334 stores, including 2,694 projects in the new-supply pipeline as well as 32,640 completed stores.

Source: Yardi Matrix. Data as of March 10, 2026
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New Supply Update

Steady national pipeline masks metro-level volatility

B Approximately 48.4 million NRSF of self storage space were under construction nationwide at the end
of February, representing 2.4% of existing inventory, unchanged from January.

B Las Vegas recorded the largest month-over-month decline in its construction pipeline, down 0.9%.
This was the result of three new projects with 260,000 net rentable square feet opening over the last
month, which will put new pressure on rent growth in the market. Despite the drop, Las Vegas faces
above-average supply under construction as a percent of stock.

B Meanwhile, Austin and Houston recorded the largest month-over-month increases in construction
activity, with each market's pipeline expanding by 0.3%. While their current advertised rate trends
diverge—with Austin maintaining relatively strong rate growth and Houston experiencing greater
softness—the growing development pipelines in both metros suggest that supply-related headwinds
could intensify. As new projects deliver, additional competitive pressure may limit rate momentum in
the quarters ahead, particularly if demand does not strengthen meaningfully.

Under-Construction Supply by Percentage of Existing Inventory

Metro Jan-26  Feb-26  Change

NATIONAL 2% 4% - NATIONAL I

Sarasota-Cape Coral 7.9% 7.9% - Sarasota-Cape Coral |
Phoenix 63% 66% PN Phoenix |
Orlando 5.8% 5.8% - Orlando |
Tampa 50% 4.8% ¢ Tampa |
Miami Metro 45% k3% ¢ Miami Metro I

New York Suburbs 41% 41% - New York Suburbs |

San Antonio 3.6% 3.6% - San Antonio |

Washington DC 32%  3.2% - Washington DC |

Austin 29%  3.2% » Austin |

Las Vegas 40%  3.0% N Las Vegas |

Nashville 2.9% 2.9% - Nashville ]

Philadelphia 2.8% 2.8% - Philadelphia ]

Los Angeles 2.6% 2.6% - Los Angeles ]

Detroit 2.3% 2.3% - Detroit ]

Atlanta 2.4% 2.3% N2 Atlanta ]

Houston 2.0% 2.3% 0 Houston ]

New York City 2.3% 2.3% - New York City ]

Salt Lake City 2.2% 2.2% - Salt Lake City ]

Dallas-Ft Worth 2.2% 2.1% N Dallas - Ft Worth ]

Charlotte 2.1% 1.7% 2 Charlotte ]

San Diego 1.6% 1.6% - San Diego ]

Seattle 1.6% 1.6% - Seattle ]

Inland Empire 1.6% 1.5% \ Inland Empire ]

Indianapolis 1.4% 1.4% - Indianapolis [ ]

Chicago 1.4% 1.4% - Chicago I

Boston 13% 13% - Boston ]

Minneapolis 1.2% 1.2% - Minneapolis [ ]

San Francisco Bay Area 1.0% 1.0% - San Francisco Bay Area [ ]

Portland 0.7% 0.7% - Portland ]

Denver 0.6% 0.6% - Denver [

o
ES

1% 2% 3% 4% 5% 6% 7% 8%
UC % of Completed

*Drawn from our national database of 35,334 stores, including 2,694 projects in the new-supply pipeline as well as 32,640 completed stores.
Source: Yardi Matrix. Data as of March 10, 2026
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Monthly Rate Recap

February 2026 YoY Rate Performance

Medium Medium Large Large
Annualized Rate | Main Unit = Small Units | Small Units Units Units Units Units
PSF-Main Unit Types |(5x5 & 5x10) (5x5 & 5x10) (10x10 & (10x10 & | (10x20& | (10x20 &
Market Types (NCC+CC) (NCC+CC) NCC cC 10x15) NCC| 10x15) CC 10x30) NCC 10x30) CC

NATIONAL $16.10 -1.1% -1.6% -1.2% -1.1% -0.9% -0.8% -0.6%
Boston $19.55 0.9% 0.9% 0.4% 1.1% 1.6% 0.3% 1.4%
New York City $34.26 0.7% -0.3% 1.4% 0.5% 1.3% -0.4% 0.3%
Austin $13.89 0.5% -0.1% 0.0% -0.3% 2.4% -0.4% 2.0%
Minneapolis $13.79 0.3% -0.3% 1.6% -0.3% 0.4% -0.5% 0.2%
Nashville $15.10 -0.2% -0.2% -0.2% -0.5% -0.1% -0.6% 0.5%
Washington DC $19.63 -0.4% -1.0% -1.0% 0.3% -0.2% -0.3% 0.2%
Portland $17.81 -0.5% -0.1% -0.9% 0.0% -1.7% -0.7% -2.3%
Miami Metro $21.35 -0.5% -1.1% -0.5% -1.1% 0.0% -0.5% -0.3%
New York Suburbs $22.14 -0.5% -1.2% -0.5% -0.8% -0.2% -0.3% 0.2%
Philadelphia $16.59 -0.7% -0.9% -0.7% -0.7% -0.5% -0.6% 0.6%
Phoenix $15.08 -0.7% -1.3% -0.1% -1.4% 0.2% -1.4% 0.3%
Detroit $15.46 -1.0% -0.6% -1.8% -0.3% -1.3% -0.4% -2.1%
Indianapolis $12.03 -1.0% -1.9% -0.1% -1.2% -0.5% -1.1% 0.6%
Inland Empire $17.26 -1.2% -1.4% -1.6% -1.4% -1.2% -0.4% 0.0%
Salt Lake City $14.11 -1.2% -1.7% -1.0% -0.8% -0.2% -1.4% -0.6%
San Francisco Bay Area $25.74 -1.2% -1.6% -0.4% -1.2% -0.5% -0.9% -1.1%
Denver $16.17 -1.3% -1.0% -1.5% -1.7% -1.1% -1.0% -0.8%
Los Angeles $27.10 -1.4% -1.6% -2.8% -0.9% -2.7% -0.4% -1.2%
Chicago $15.05 -1.6% -2.5% -1.5% -2.1% -1.3% -0.6% -1.0%
Atlanta $13.26 -1.6% -2.2% -2.6% -1.4% -0.6% -1.0% -0.4%
Dallas-Ft Worth $13.02 -1.8% -2.5% -2.2% -1.3% -1.8% -1.0% -1.2%
San Antonio $13.15 -1.9% -1.7% -2.5% -0.9% -2.6% -0.9% -2.8%
San Diego $23.37 -2.2% -2.3% -3.7% -2.0% -3.3% -0.8% -2.2%
Seattle $20.43 -2.7% -3.0% -3.8% -2.1% -2.9% -0.9% -2.0%
Orlando $15.34 -2.9% -4.3% -2.7% -3.8% -2.2% -2.2% -1.1%
Las Vegas $15.20 -3.0% -3.1% -3.6% -2.9% -2.0% -2.6% -1.2%
Charlotte $13.28 -3.3% -3.4% -5.2% -2.6% -2.9% -1.8% -2.1%
Houston $13.01 -3.7% -3.2% -4.7% -3.3% -4.5% -1.8% -3.4%
Tampa $15.79 -3.9% -3.4% -5.0% -3.2% -4.1% -2.4% -3.7%
Sarasota-Cape Coral $14.77 -4.2% -3.9% -5.0% -3.0% -4.0% -3.3% -5.0%

*Annualized average advertised rate per square foot for properties stabilized at 36 months after completion for the following unit sizes: 5x5, 5x10, 10x5, 5x15, 15x5, 10x10,
10x20, 20x10, 10x30 & 30x10 NCC and CC units.

*Rent growth = annualized average advertised rate per square foot for same-store properties stabilized at 36 months after completion for the following unit sizes: 5x5, 5x10,
10x5, 5x15, 15x5, 10x10, 10x20, 20x10, 10x30 & 30x10 NCC and CC units.

Source: Yardi Matrix. Data as of March 10, 2026
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Disclaimer

Although every effort is made to ensure the accuracy, timeliness and completeness of the information provided in this publication,
the information is provided "AS IS" and Yardi Matrix does not guarantee, warrant, represent or undertake that the information
provided is correct, accurate, current or complete. Yardi Matrix is not liable for any loss, claim, or demand arising directly or indirectly
from any use or reliance upon the information contained herein.
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