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$150M AUM

10 FULL CYCLE 
PROJECTS

$50M PRIVATE 
DEBT & EQUITY

35 EMPLOYEES7,500+ UNITS

238 ACTIVE
INVESTORS



Vertically Integrated – Spartan Investment Group handles all aspects of the business  

Property 

Management

Syndication

Acquisitions

Development

& Construction

Asset 

Management

Business

Intelligence

Mission: “To Improve Lives Through Real Estate.”

Where We Started…



SPARTAN VALUES DEFINED BY OUR GRITT



SPARTAN-INVESTORS.COM

WHAT WE 

WANT…

EXPANSION 

and/or

GROUND UP



WHERE 

WE 

LOOK…

TARGET

150 

MSAs
Spartan-investors.com

1,237 DEALS REVIEWED

24 OFFERS 

9 CLOSED 

Goal to Acquire $150M in 

2021

Acquisitions Team



CASE STUDY

$6.0M

$443,000/NOI

7.38% CAP

APRIL 2019

Equity
$2.3M 

Debt
$5.2M $7.5M

$6.0M Purchase Price

$1.0M Construction

$250k Project Fees

Operating Reserves$250k

Sources & Uses



$7.5M Total Project Cost
X 3% Acquisition/Sponsor Fee

$225,000

$1.2M Annual Gross Revenue
X 5% Property Management Fees

$60,000

97.7% PHYSICAL 

OCCUPANCY 

83% ECONOMIC 

OCCUPANCY 

MYSTERY 

SHOPPED 

COMPETITORS 



GAP 

BETWEEN 

CURRENT 

RENT & 

STREET 

RATES

$165,000/YR 

GAP BETWEEN 

CURRENT & STREET 

RATES

Example: 19 5X10 units 
paying less than $35/mo.

Standard rent was 
$47/mo. for a 5X10



UNDERWROTE 

INCREASING RENTS 

$72,000/YR OVER 

18 MONTHS

$6k/MO. CASH FLOW 

$1.02M VALUE 

CIVIL 

ENGINEER 

TO 

MAXIMIZE 

THE SITE 

PLAN



DETERMINED

40,000 

SQUARE FEET 

POSSIBLE..

20,000 SQ FT 

UNDERWRITTEN

$1M BUILD BUDGET

6 MONTH BUILD

15 MONTH LEASE UP

$155,000/YR NOI

$2.34M VALUE ADD



Operational Improvements

Rebrand facility
Increase rents to market rate
Staff training to enhance the customer experience
Develop community partnerships
Develop corporate business relationships
Add tenant insurance and retail sales

Construction Update – Mini West Storage



USUALLY, LOSSES IN Y1

Tax Losses

BONUS DEPRECIATION

ISSUED IN MARCH

CAN BE SHARED WITH

SPONSOR/OPERATOR



5 YR HOLD

Assumptions for Underwriting 

40.3% EGI RATIO

90% MAX ECON OCCUPANCY

20,000 SQFT EXPANSION

6.6% CAP RATE EXIT

$1.6M DRAW FOR EXPANSION

Financing

75% LEVERAGE 

LOCAL BANK

4.5% INTEREST

2 YEARS INTEREST ONLY

25 YR AMORTIZATION



Proposed Current – Month 23 of 60 

= $876K NOI or $13.271M
(6.6% Cap) 

$72K/YR INCREASE 

RENT INCREASE (18 mo.)

+
$155K/YR INCREASE

w/ 20K Sq. Ft. EXPANSION

+

$443k EXISTING NOI

= $670K NOI or $10.151M
(6.6% Cap) 

$133K/YR ACTUAL INCREASE 

RENT INCREASE (18 mo.)

+
$300K/YR INCREASE

w/ 40K Sq. Ft. EXPANSION

+

$443k EXISTING NOI



Our Investor Network - But Who Actually Invests..?

Our Active Investors



THE JOURNEY TO 

BUILDING A 

BRAND & 

BUILDING A 

BUSINESS…

How?

USED SYNDICATION AS A TOOL

PM FEES, ASSET FEES, PROMOTE/SPLITS

CONTINUED TO INVEST IN AND 

BUILD THE BUSINESS



Why We Chose Self-Storage

RECESSION 

RESISTANT…

3 E’S 

Building the Spartan Brand



LEGAL REQUIREMENTS



LEGAL REQUIREMENTS

LEGAL REQUIREMENTS

Regulation D – 506(b)

90% of Private Solicitations under 
506(b)
Sophisticated, Non-Accredited/Accredited

No advertising 

Pre-Existing Relationship 

Purchaser Qualification (PQ)



LEGAL REQUIREMENTS

Regulation D – 506(b)

Jobs Act introduced 506(c)

Accredited Investors Only

Allows General Solicitation

3rd Party Accredited Investor 
Verification Required

REQUIRED PAPERWORK

Operating Agreement

Offering Memorandum 

Private Placement Memorandum

Purchaser Questionnaire

Subscription Agreement

Form D / Blue Sky Filings 



Risk Factors 

You can lose your 
investment) 
Generic and specific 
risks

Private Placement Memorandum

Project Fees 

All the ways a sponsor can be paid
Sponsorship Fees
3rd Party Servicing Fes

Private Placement Memorandum



Waterfall

Who gets paid & when
Operational Cash Flow
Liquidity Events

Private Placement Memorandum

Waterfall

Liquidity Event

Private Placement Memorandum

~$1M Proceeds

~$2.3M Equity

40% Equity Returned

Pref Now Calculated on 
$1.3M Equity



SUMMARY

YOUR ACTION PLAN



Questions?

Spartan-investors.com

Ryan@spartan-investors.com


