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71 Madden Dr, Elizabethtown, KY 42701

NRSF - ±11,550
SF Occupancy - 54%
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Asset Overview
Facility Name Simpli Stored Self-Storage

Address 71 Madden Dr

City, State Elizabethtown, KY

County Hardin County

Parcel Number 243-00-07-021

Lot Size (Acres) ±1.05

Number of Buildings 3

Number of Stories 1

Net Rentable SF ±11,550

Total Units 85

Climate Controlled Units 0

Non-Climate Controlled Units 78

Parking Spaces 6

Unit Occupancy 54%

Square Foot Occupancy 54%

Economic Occupancy 59%

3-Mile SF/Capita 26.02

5-Mile SF/Capita 11.17

Management Owner-Operated with Employees

Foundation Concrete

Framing Wood

Roof Metal

Fencing Chain-Link, Barbed-Wire

Parking Surface Gravel

Entry Keypad Access

Traffic Counts ±3,011 VPD

Flood Zone No

On-Site Apartment No

PROPERTY OVERVIEW



● Going-in yield with substantial upside remaining - listed at a 7.11% current cap rate despite 55% current occupancy.
● Attractive stabilized returns with the Year 2 cap rate projected at 11.50% and Year 4 at 12.29%.
● High income sub-market with average household incomes over $130k in a 1-mile radius and over $98k in a 3-mile radius.
● Below replacement cost offering at $62 per foot at list price.
● Very minimal ancillary income being produced, presenting opportunity to implement these revenue streams quickly.
● Ownership recently converted select 15x25 units into smaller 15x15 and 5x15 layouts, increasing gross potential income and 

creating an easier path to stabilization by adding more high-demand units. 

INVESTMENT HIGHLIGHTS
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$90,118
Year 4 NOI

$83,912
Year 2 NOI

$51,178
Current NOI

$720,000
List Price

LISTING DETAILS

85
Total Units

54%
Unit Occupancy 

±11,550
Net Rentable SF

12.52%
Year 4 Cap Rate

11.70%
Year 2 Cap Rate

7.11%
Going-In Cap Rate
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UNIT MIX
Non-Climate Controlled

Unit Size Unit SF Total Units Occupied Vacant Rentable SF Current Rate Monthly GPI Annual Total

5 X 15 75 12 0 12 900 $75 $900 $10,800

10 X 10 100 6 5 1 600 $95 $570 $6,840

10 X 15 150 54 33 21 8,100 $125 $6,750 $81,000

15 X 15 225 6 1 5 1,350 $175 $1,050 $12,600

Totals - 78 39 39 10,950 - $9,270 $111,240

Facility Totals - 85 46 39 11,550 - $10,355 $124,260

Open Parking

Unit Size Unit SF Total Units Occupied Vacant Rentable SF Current Rate Monthly GPI Annual Total

10 X 30 0 6 6 0 0 $65 $390 $4,680

Totals - 6 6 0 0 - $390 $4,680

Retail/Commercial

Unit Size Unit SF Total Units Occupied Vacant Rentable SF Current Rate Monthly GPI Annual Total

20 X 30 600 1 1 0 600 $695 $695 $8,340

Totals - 1 1 0 600 - $695 $8,340
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FINANCIAL OVERVIEW
T-6 Year 1 Year 2 Year 3 Year 4

Total $/SF Total $/SF Total $/SF Total $/SF Total $/SF

 Income

Gross Potential Rent $115,920 $10.04 $115,920 $10.04 $115,920 $10.04 $119,398 $10.34 $122,980 $10.65

Retail Income $8,340 $0.72 $8,590 $0.74 $8,848 $0.77 $9,113 $0.79 $9,387 $0.81

Merchandise Sales $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

Tenant Insurance (Net) $370 $0.03 $1,825 $0.16 $2,434 $0.21 $3,042 $0.26 $3,133 $0.27

Fee Income $3,088 $0.27 $3,180 $0.28 $3,276 $0.28 $3,374 $0.29 $3,475 $0.30

Economic Vacancy -41.2% ($47,769) ($4.14) -20.0% ($23,184) ($2.01) -8.0% ($9,274) ($0.80) -8.0% ($9,552) ($0.83) -8.0% ($9,838) ($0.85)

Effective Gross Income $79,948 $6.92 $106,332 $9.21 $121,203 $10.49 $125,375 $10.85 $129,136 $11.18

 Expenses

Real Estate Taxes $2,345 $0.20 $4,576 $0.40 $4,668 $0.40 $4,761 $0.41 $4,856 $0.42

Insurance $2,310 $0.20 $2,356 $0.20 $2,403 $0.21 $2,451 $0.21 $2,500 $0.22

Utilities & Trash $1,876 $0.16 $1,914 $0.17 $1,952 $0.17 $1,991 $0.17 $2,031 $0.18

On-Site Payroll $6,000 $0.52 $6,120 $0.53 $6,242 $0.54 $6,367 $0.55 $6,495 $0.56

Management Fees $3,997 $0.35 $5,317 $0.46 $6,060 $0.52 $6,269 $0.54 $6,457 $0.56

Bank and Credit Card Fees $1,799 $0.16 $2,392 $0.21 $2,727 $0.24 $2,821 $0.24 $2,906 $0.25

Advertising & Marketing $3,600 $0.31 $6,000 $0.52 $6,120 $0.53 $6,242 $0.54 $6,367 $0.55

Office & Administrative $2,755 $0.24 $2,810 $0.24 $2,866 $0.25 $2,924 $0.25 $2,982 $0.26

Telephone & Internet $1,200 $0.10 $1,224 $0.11 $1,248 $0.11 $1,273 $0.11 $1,299 $0.11

Repairs & Maintenance $2,888 $0.25 $2,945 $0.26 $3,004 $0.26 $3,064 $0.27 $3,126 $0.27

Total Operating Expenses $28,770 $2.49  $35,654 $3.09  $37,292 $3.23  $38,164 $3.30  $39,018 $3.38

Operating Expense Ratio 36.0% -  33.5% -  30.8% -  30.4% -  30.2% -

Net Operating Income $51,178 $4.43  $70,677 $6.12  $83,912 $7.27  $87,211 $7.55  $90,118 $7.80

Assumptions:
● Gross Potential Rent - Unchanged in Year 1 and Year 2, and 3% increases in Year 3 and Year 4
● Tenant Insurance (Self-Storage Units Only) - 30% penetration x $6.50 (Profit) x 12 months in Year 

1, 40% penetration in Year 2, 50% penetration in Year 3, 3% annual growth moving forward
● Real Estate Taxes - Estimated in Year 1 based on the sale price (with 30% goodwill allocation) and 

current millage rate, followed by 2% annual growth moving forward
● Insurance Expense - 2% annual growth starting in Year 1
● Utilities Expense - 2% annual growth starting in Year 1

● Management Fee - 5% of Effective Gross Income
● Bank and Credit Card Fees - 2.25% of Effective Gross Income
● Advertising & Marketing - $500 per month budget starting in Year 1, 2% annual 

growth moving forward
● Office & Administrative - 2% annual growth starting in Year 1
● Telephone & Internet - 2% annual growth starting in Year 1
● Repairs & Maintenance - 2% annual growth starting in Year 1
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10 YEAR CASH FLOW ANALYSIS
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

 INCOME

Gross Potential Rent $115,920 $115,920 $119,398 $122,980 $126,669 $130,469 $134,383 $138,415 $142,567 $146,844

Retail Income $8,590 $8,848 $9,113 $9,387 $9,574 $9,766 $9,961 $10,161 $10,364 $10,571

Merchandise Sales $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

Tenant Insurance (Net) $1,825 $2,434 $3,042 $3,133 $3,227 $3,324 $3,424 $3,527 $3,632 $3,741

Fee Income $3,180 $3,276 $3,374 $3,475 $3,579 $3,687 $3,797 $3,911 $4,028 $4,149

Economic Vacancy ($23,184) ($9,274) ($9,552) ($9,838) ($10,134) ($10,438) ($10,751) ($11,073) ($11,405) ($11,748)

Effective Gross Income $106,332 $121,203 $125,375 $129,136 $132,916 $136,808 $140,815 $144,940 $149,186 $153,558

 EXPENSES

Real Estate Taxes $4,576 $4,668 $4,761 $4,856 $4,954 $5,053 $5,154 $5,257 $5,362 $5,469

Insurance $2,356 $2,403 $2,451 $2,500 $2,550 $2,601 $2,653 $2,707 $2,761 $2,816

Utilities & Trash $1,914 $1,952 $1,991 $2,031 $2,071 $2,113 $2,155 $2,198 $2,242 $2,287

On-Site Payroll $6,120 $6,242 $6,367 $6,495 $6,624 $6,757 $6,892 $7,030 $7,171 $7,314

Management Fees $5,317 $6,060 $6,269 $6,457 $6,646 $6,840 $7,041 $7,247 $7,459 $7,678

Bank and Credit Card Fees $2,392 $2,727 $2,821 $2,906 $2,991 $3,078 $3,168 $3,261 $3,357 $3,455

Advertising & Marketing $6,000 $6,120 $6,242 $6,367 $6,495 $6,624 $6,757 $6,892 $7,030 $7,171

Office & Administrative $2,810 $2,866 $2,924 $2,982 $3,042 $3,103 $3,165 $3,228 $3,292 $3,358

Telephone & Internet $1,224 $1,248 $1,273 $1,299 $1,325 $1,351 $1,378 $1,406 $1,434 $1,463

Repairs & Maintenance $2,945 $3,004 $3,064 $3,126 $3,188 $3,252 $3,317 $3,383 $3,451 $3,520

Total Operating Expenses $35,654 $37,292 $38,164 $39,018 $39,885 $40,773 $41,680 $42,609 $43,558 $44,530

Operating Expense Ratio 33.5% 30.8% 30.4% 30.2% 30.0% 29.8% 29.6% 29.4% 29.2% 29.0%

Net Operating Income $70,677 $83,912 $87,211 $90,118 $93,031 $96,036 $99,135 $102,331 $105,628 $109,028
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SALES COMPARABLES Facility Name Address 10 x 10 10 x 15 Distance to 
Property

Subject Property 71 Madden Dr, Elizabethtown, KY $95.00 $125.00 -

Hardin County Storage 81 W Quarry Ridge Ct, Elizabethtown, KY $99.00 $130.00 0.10 Miles

Heartland Self Storage 2 3029 Bardstown Rd, Elizabethtown, KY - - 1.60 Miles

CubeSmart Self Storage 2151 Tunnel Hill Rd, Elizabethtown, KY $112.00 $121.00 2.75 Miles

SecurCare Self Storage 2927 Ring Rd, Elizabethtown, KY $107.00 - 3.00 Miles

Vault Storage 1210 N Dixie Hwy, Elizabethtown, KY $88.00 - 4.90 Miles

CubeSmart Self Storage 2800 S Dixie Hwy, Elizabethtown, KY $94.00 $119.00 5.90 Miles

Averages $100.00 $123.33

Average Rent Per SF $1.00 $0.82

NON-CLIMATE CONTROLLED RENT COMPARABLES
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DEMOGRAPHIC ANALYSIS
POPULATION

1-MILE 3-MILE 5-MILE

2020 Population 718 6,351 26,211

2025 Population 678 5,774 25,128

2030 Population Projection 674 5,682 25,049

Median Age 37.2 38.8 40.3

HOUSEHOLDS
1-MILE 3-MILE 5-MILE

2020 Households 271 2,600 10,838

2025 Households 257 2,354 10,411

2030 Household Projection 255 2,315 10,388

Owner Occupied Households 227 1,636 6,291

Renter Occupied Households 29 679 4,097

INCOME

1-MILE 3-MILE 5-MILE

Avg Household Income $136,120 $98,124 $83,717

Median Household Income $94,951 $70,804 $61,030

< $25,000 16 404 2,448

$25,000 - 50,000 34 425 1,965

$50,000 - 75,000 36 431 1,897

$75,000 - 100,000 52 370 1,427

$100,000 - 125,000 15 117 576

$125,000 - 150,000 24 189 702

$150,000 - 200,000 20 137 570

$200,000+ 58 282 824
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2.46%
2020-2025 Annual 
Population Growth

6,740
Owner Occupied 
Households

1.00%
2025-2030 Annual 
Population Growth

2.20%
2020-2025 Annual 
Households Growth

6,940
Renter Occupied 
Households

35.7
Median Age
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City of ELIZABETHTOWN
Population Statistics

35,448
Total 

Population

$1.15B
Consumer 
Spending

1,000+
Future Residential 

Developments

$88,000
Average 

Household Income



CONFIDENTIALITY AGREEMENT AND DISCLAIMER
This Offering Memorandum contains select information pertaining to the business and affairs of the property owner and its tenant for real property located at 71 
Madden Dr, Elizabethtown, KY 42701 (“Property”). The Offering Memorandum may not be all-inclusive or contain all of the information a prospective 
purchaser may desire. The information contained in this Offering Memorandum is confidential and furnished solely for the purpose of a review by a prospective 
purchaser of the Property. It is not to be used for any other purpose or made available to any other person without the written consent of Seller or Matthews 
Real Estate Investment Services™. The material and information in the Offering Memorandum is unverified. Matthews Real Estate Investment Services™. has 
not made any investigation, and makes no warranty or representation, with respect to square footage, income and expenses, the future financial performance 
of the property, future rent, and real estate value market conditions, the condition or financial prospects of any tenant, or the tenants’ plans or intentions to 
continue to occupy space at the property.  All prospective purchasers should conduct their own thorough due diligence investigation of each of these areas 
with the assistance of their accounting, construction, and legal professionals, and seek expert opinions regarding volatile market conditions given the 
unpredictable changes resulting from the continuing COVID-19 pandemic. The information is based in part upon information supplied by the Owner and in part 
upon financial information obtained from sources the Owner deems reliable. Neither owner, nor their officers, employees, or real estate agents make any 
representation or warranty, express or implied, as to the accuracy or completeness of this Offering Memorandum, or any of its content, and no legal liability is 
assumed or shall be implied with respect thereto. Prospective purchasers should make their own projections and form their own conclusions without reliance 
upon the material contained herein.    

By acknowledging your receipt of this Offering Memorandum for the Property, you agree: 

1. The Offering Memorandum and its contents are confidential;

2. You will hold it and treat it in the strictest of confidence; and 

3. You will not, directly or indirectly, disclose or permit anyone else to disclose this Offering Memorandum or its contents in any fashion or manner. 

Matthews Real Estate Investment Services™. is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee in the Offering 
Memorandum.  The presence of any entity’s name or logo, including any commercial tenant’s name or logo, is informational only and does not indicate or 
suggest any affiliation and/or endorsement of Matthews Real Estate Investment Services™., the property, or the seller by such entity.

Owner and Matthews Real Estate Investment Services™. expressly reserve the right, at their sole discretion, to reject any and all expressions of interest or 
offers to purchase the Property and to terminate discussions with any person or entity reviewing this Offering Memorandum or making an offer to purchase the 
Property unless and until a written agreement for the purchase and sale of the Property has been fully executed and delivered. 

If you wish not to pursue negotiations leading to the acquisition of the Property or in the future you discontinue such negotiations, then you agree to purge all 
materials relating to this Property including this Offering Memorandum. 

A prospective purchaser’s sole and exclusive rights with respect to this prospective transaction, the Property, or information provided herein or in connection 
with the sale of the Property shall be limited to those expressly provided in an executed Purchase Agreement and shall be subject to the terms thereof. In no 
event shall a prospective purchaser have any other claims against Owner or Matthews Real Estate Investment Services™. or any of their affiliates or any of 
their respective officers, directors, shareholders, owners, employees, or agents for any damages, liability, or causes of action relating to this solicitation process 
or the marketing or sale of the Property. 

This Offering Memorandum shall not be deemed to represent the state of affairs of the Property or constitute an indication that there has been no change in the 
state of affairs of the Property since the date of this Offering Memorandum.
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