I

LEE & ASSOCIATES

TTTIL

MORE SPACE STORAGE

97,250,000 PAPILLION. NE (OMAHA MSA)
CLASS A | BUILT 2020/2023 9518 S. 120th Street | Papillion, Nebraska 68046



WLY LISTEDBY

1
i &":
£
-

Benjamin J. Pearson

Principal : j Sy ELg | £ S
bpearson@lee-associates.com R e i Y & ASSOClATES'“'i{E :

402.740.6791 T A T
: e o L COMMERCIAL REAL ESTATE SERVICES

- — W T - AT e r | g = e ”
T o : 1._"".1'5 ___,'.-‘i_-|1 i "-:; ] L ._.'..__ &8 “'l TR
- ,'H _'l_ 3 --_'..-._:&._.: = " ol ._- rII_- _.f “,1 s “
=i iy P s T ] -l - e el T E T



http://linktr.ee/benjaminjpearson

EXEGUTIVE SUMMARY

CAP RATE
LIST PRICE 2025 NOI (STABILIZED) STABILIZED MARGIN

$7,250,000 $411,079 5.6% 66.5%

Lee & Associates is pleased to present More Space Storage, a 416-unit self-storage facility comprising 61,630 SF of enclosed
rentable space plus 114 parking stalls (96,810 SF total improved area) on 8.05 acres in Papillion, Nebraska, offered at
$7,250,000. Constructed in two phases in 2020 and 2023, the Property represents one of the newest and highest-quality self-
storage assets in the Omaha metropolitan area.

Investment Thesis

New Construction, Institutional-Quality Asset. Built in 2020 and 2023, the facility offers decades of remaining useful life with
minimal deferred maintenance. Modern drive-up access, climate-controlled units, digital video surveillance, and 24-hour
tenant access position the asset for premium pricing and strong tenant retention.

Embedded Revenue Upside Without Meaningful Lease-Up Risk. The Property is 90%+ physically occupied. The primary
value-creation opportunity is rate optimization, not speculative occupancy gains. The 123 10x16 garage units, representing
30% of the facility, average $76.64/month versus a $100 listed rate, equating to more than $30,000 annually in recoverable
revenue. Additional upside exists through implementation of a tenant protection plan ($22,734 annually), systematic late-fee
collection ($8,000 annually), and further rate increases supported by competitive market pricing.

Strong Market Fundamentals. Papillion and Sarpy County represent one of the fastest-growing submarkets in the Omaha-
Council Bluffs MSA. Private equity capital is actively acquiring self-storage assets in the region, with multiple confirmed
transactions in 2024 and 2025 at sub-6% cap rates on trailing income.

Price/Unit: $24,007 enclosed / $17,428 total | Price/SF: $117.64 enclosed / $74.89 total | Physical Occupancy: 90.1% |
Year Built: 2020/2023 | Total Units: 416

Enclosed NRSF: 61,630 | Total Improved SF: 96,810 | Lot Size: 8.05 Acres
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LA

==
)

CLIMATE NON-CLIMATE Outdoor Parking

# OF UNITS
CONTROLLED CONTROLLED
416 58 244 114

KEY DATA
Property Name More Space Storage - 9518 S. 120 Street
City/State Papillion, NE (Omaha MSA)
Lot Size 8.05 Acres
Construction Metal frame, slab-on-grade, insulated
Year Built Phase 1: 2020 / Phase 2: 2023
Total Units 416
Enclosed / Total SF 61,630 SF /96,810 SF
Current Physical Occupancy 90.1% (375 of 416 units)
2025 NOI $411,079
Stabilized NOI $403,000

SITE DESCRIPTION

The Property is situated on two contiguous parcels totaling 8.05 acres in
Papillion, Nebraska. The original 2.28-acre parcel accommodates the
Phase 1 buildings constructed in 2020, including the attached 1,750-
square-foot office. The 5.77-acre expansion parcel supports the Phase 2
buildings delivered in 2023. The site benefits from direct access and
strong visibility along South 120th Street, a primary north-south arterial
connecting Papillion to the greater Omaha metropolitan area. The
facility layout provides efficient drive-up access for all garage and
outdoor units, with paved drive aisles capable of accommodating truck
and trailer maneuverability.
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WHY THIS OPPORTUNITY STANDS OUT

More Space Storage combines the stability of a core asset with the
returns profile of a value-add investment.

« No development or construction risk

No reliance on significant lease-up

Immediate, measurable NOI expansion opportunity
Modern asset with strong competitive positioning
Acquisition basis supported by both in-place and forward

performance

The investment is best characterized as a yield acceleration
opportunity, where the majority of value creation is achieved through
operational execution within the first 12 to 24 months of ownership.

ASSOCIATES
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https://www.dropbox.com/scl/fi/hpg5poxr6f9bvipq3zetx/Mastershots.mp4?rlkey=vnvaswnv0y8yya31ftfh944zq&dl=0

OFFERS ARE BEING ACCEPTED ON A ROLLING BASIS.
CONTACT THE LISTING BROKER T0 RECEIVE ACCESS TO THE DUE DILIGENCE DATA ROOM

in

INVESTMENT HIGHLIGHTS

New Construction Quality, No Near-Term CapEx Risk. Built in 2020
and 2023, More Space Storage features metal frame, insulated, slab-
on-grade construction with decades of remaining useful life. A buyer
acquires institutional-quality bones without the typical deferred
maintenance exposure of vintage self-storage assets.

90%+ Occupied — Revenue Upside is Rate-Driven, Not
Speculative. The facility entered 2026 at 90.1% physical occupancy
after climbing from 68% in early 2024. Value creation does not rely on
absorbing vacant units — it relies on closing the gap between in-place
rates and market rates already being achieved by comparable
facilities.

Proven Demand in a High-Growth Submarket. Sarpy County is one
of the fastest-growing counties in Nebraska, with Papillion ranking
among the most desirable suburbs in the Omaha MSA. The 1-mile
trade area carries a $148,014 average household income, supporting
premium pricing and sticky tenancy.

Quantifiable Near-Term NOI Expansion. The path to approximately
$403,000 of fully loaded stabilized NOI is specific and defensible:
$30,000+ in garage unit rate recovery, $22,734 in tenant protection
plan revenue, and $8,000 in systematic late-fee collection,
underwritten net of a market 5% management fee and property taxes
reassessed at the purchase price. Every expense assumption is
documented and disclosed rather than discovered in diligence.

Competitive Positioning in a Fragmented Market. More Space
Storage operates at the Mid-Upper tier of its competitive set, with
meaningful pricing separation from the low-cost operators in the
submarket and a new-construction advantage over the majority of
existing supply. No new competitive supply has been delivered in the
immediate trade area since Phase 2 was completed in 2023.

Straightforward Acquisition with Clean Ownership Structure. No
partnership complexity, no legacy debt assumptions required, and a
straightforward fee-simple land position on 8.05 acres across two
contiguous parcels. The asset is offered unencumbered, allowing a
buver maximum flexibility on capitalization.
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Self Storage Competitors

1.StorageMart (14005 Industrial Rd)
2.Extra Space Storage (11109 Olive St)
3.Storage One (6915 Eastport Pkwy)
4.Storage Cave (8010 L St)
5.Citywide Storage (10702 Sapp Bros)
6.Public Storage (13401 Giles)
7.Affordable Family Storage (5000 L St)
[" MORE SPACE STORAGE (Subject)
9.Lockbox Storage (11780 S 125th St)
10.Dino's Storage (921 Cedardale Rd)
11.CornerStone Storage (6100 S 72 St)
12.Milt's Mini Storage (11425 P St)
13.Public Storage (La Vista)




SEI.F STURAGE RENT CUMPARABLES COMPETITIVE MARKET ANALYSIS

1 StorageMart (14005 Industrial Rd) $39 (5x5) $52 (10x13)

2 Extra Space Storage (11109 Olive St) $28 (5x10) $51 $106 Low

3 Storage One (6915 Eastport Pkwy) $32 (5x5) $70 $95 Low-Mid

4  Storage Cave (8010 L St) $25 (5x5) $75 $115 Mid

5 Citywide Storage (10702 Sapp Bros) N/A $80 $100 Mid

6 Public Storage (13401 Giles) $40 (5x5) $80 N/A Mid

7 Affordable Family Storage (5000 L St) $25 (5x5) $85 $150 Mid
m MORE SPACE STORAGE (Subject) $70 (5x10) $85-$105 $135-$150 Mid-Upper

9 Lockbox Storage (11780 S 125th St) $30 (5x5) $88 $130 Mid-Upper

10 Dino's Storage (921 Cedardale Rd) $43 (5x5) $93 $51 (10x30) Mid-Upper

11  CornerStone Storage (6100 S 72nd St) $55 (5x5) $103 $98 (12x25) Upper

12  Milt's Mini Storage (11425 P St) $42 (5x5) $105 $105 Upper

13  Public Storage (La Vista Average) N/A $117 $160 Premium



EXTERIOR GARAGE STORAGE
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| DISCLAIMER

This document has been prepared by Lee & Associates and has been approved for distribution by all necessary parties. Although effort has been made to
provide accurate information from sources deemed reliable regarding the property for sale, no warranty or representation is made to the accuracy thereof
and same is submitted to errors, omissions, change of price, rental or other conditions prior to sale, lease or financing or withdrawal without notice. No
liability of any kind is to be imposed on the broker herein. Documents may have been referred to in summary form and these summaries do not purport to
represent or constitute a legal analysis of the contents of the applicable documents. Lee & Associates’ does not represent that this document is all
inclusive or contains all of the information you may require. Any financial projections and/or conclusions presented herein are provided strictly for
reference and have been developed based upon assumptions and conditions in effect at the time the evaluations were undertaken. They do not purport
to reflect changes in economic performance, local market conditions, economic and demographic statistics, or further business activities since the date of
preparation of this document. Recipients of this document are urged to undertake their own independent evaluation of the subject and/or asset(s) being
shared in this document.

The Property is subject to a recorded Subdivision Agreement with the City of Papillion (2017, as amended 2020) addressing certain future infrastructure
obligations contingent upon the development of adjacent property. The current ownership has satisfied all obligations payable to date. The recorded
documents and a Property Disclosure Memo are available for review by qualified buyers upon execution of a Confidentiality Agreement.
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MORE SPACE STORAGE
BENJAMIN PEARSON 9518 S. 120th Street, Papillion, NE 68046
NE RE#: 20090103

402.740.6791
BPEARSON@LEE-ASSOCIATES.COM

CONNECT WITH US ON OUR SOCIALS!

Copyright © Lee & Associates. All rights reserved. No part of this work may be reproduced or
distributed without written permission of the copyright owner. The information contained in this
report was gathered by Lee & Associates from sources believed to be reliable. Lee & Associates,
however, makes no representation concerning the accuracy or completeness of such information
and expressly disclaims any responsibility for any inaccuracy contained herein.



https://www.facebook.com/share/r/1KrZmWQJkU/
https://www.facebook.com/OmahaCommercialRealEstate
https://www.linkedin.com/in/benjaminjpearson/
https://www.instagram.com/benjamin.j.pearson/
http://linktr.ee/benjaminjpearson
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