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Sources: BLS; Moody’s Analytics; Radius+; Yardi Matrix; U.S. Census Bureau
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The information contained in this report was obtained from sources deemed to be reliable. Every effort was made to obtain accurate 

and complete information; however, no representation, warranty or guarantee, express or implied, may be made as to the accuracy 

or reliability of the information contained herein. This is not intended to be a forecast of future events and this is not a guaranty 

regarding a future event. This is not intended to provide specific investment advice and should not be considered as investment 

advice. Note: Metro-level employment growth is calculated based on the last month of the quarter/year. Asking rent is based on a 

standard 10-foot by 10-foot unit. Sources: Marcus & Millichap Research Services; Bureau of Labor Statistics; CoStar Group, Inc.; 

Moody’s Analytics; Yardi Matrix; Radius+; U.S. Census Bureau.
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Economic Trends 
Employers added a net of 16,900 positions during the initial six months of the year, help-
ing the local unemployment rate reach its lowest point since at least 2000 at 2.9 percent 
in June. By year-end, roughly one-third of new positions will be within traditionally of-
fice-using industries, which include higher-wage roles, helping household income growth 
in Detroit exceed its historical average by 240 basis points and improve 3.7 percent.

Demographic Trends
In 2023, Detroit’s population will decline by 0.2 percent amid a loss of 9,100 residents 
in the 20- to 34-year-old tranche. This will be the cohort’s largest decline since 2008 
and is the age range most likely to aid self-storage demand. Nevertheless, a 2.1 percent 
improvement in the 65-plus-year-old population count may backfill some renter demand 
as family heirlooms are passed down and require additional space to store. 

Supply and Demand Trends
Developers completed nearly 320,000 square feet of self-storage space during the initial 
three months of the year, the metro’s largest quarterly influx since 2021. This will account 
for over 40 percent of Detroit’s annual delivery slate. The completion of more than 
440,000 square feet during the latter half of the year lifts annual deliveries to the market’s 
second-largest total in more than a decade, helping local stock expand 3.5 percent. 

Rent Trends
A sizable delivery slate, combined with a declining local population, results in sustained 
downward pressure on asking rents this year. During the 12-month period ending in 
June, the average asking rate dropped 5.7 percent, the largest annual decline on record. 
Despite notching down to $1.14 per square foot by year-end, Detroit’s average asking rate 
will stand 5.6 percent above its 2019 figure. 
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