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Advan’s Data
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Geofenced Target and its parking lot in Longview, TX

Advan Data

Estimated contextualized activity at any 

place in the US

❑ Aggregated foot traffic data sourced 
from mobile phones (lat/long/ID), 
about 12% of the US population.

❑ Overlayed on millions of locations in 
the US. We also have CN and EU.

❑ Phones overlaid and tagged with 
Census data + other pattern data 
providing demographic and 
psychographic profiles of the activity 
aggregated at the CBG level.

❑ Significant coverage of independent 
establishments and non-consumer 
entities (our geofences).

❑ Panel has broad coverage of the US 
population, including young adults, 
single-family HHs, and retirees.

❑ Organized into ticker-level estimates, 
cohorts, and NAICS codes.



A Place Can Be A ➢ Shopping Mall

➢ Warehouse

➢ Cold Storage Facility

➢ Self Storage

➢ Fulfillment Center

➢ Hospital

➢ Office Building

➢ Steel Mill

➢ Open Pit Mine

➢ Manufacturing Plant

➢ Seaport

➢ Theme Park

➢ Any Place
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Activity can be a visit, or total hours in a day / week / month / year:

➢ Shopping a mall

➢ Working at a warehouse

➢ Working at a cold storage facility

➢ Working at a office building

➢ Working at a steel mill

➢ Having fun at a theme park

Total Hours = Visits x Avg Stay

Total Hours  ∝ Real Economic Output of Location

A More Complete Measure of an Asset’s Utilization
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Topics - Conclusions

❑ For industrial, Q2 QTD activity is running stronger QoQ; however, June is a more difficult compare. If the 

favorable trends continue, occupancy should be better on a YoY basis.

❑ For self-storage, Q2 QTD activity points to a revenue miss for PSA, EXR, and CUBE, and a decline in 

occupancy for PSA and CUBE. June is an easier comp for EXR and CUBE, and a more difficult one for PSA. 

❑ In cold storage, the trend has continued to improve for Americold and Lineage.

❑ In office, the trend is strengthening, save ARE.

❑ In leisure & gaming, Vegas is trending stronger and the comps are easy

❑ In retail, the trend slowed in April due to gas prices becoming seen as higher-for-longer and as we moved 

to the backside of tax refunds. There’s been a little bounce in late May. 

❑ For retail REITs, our larger worry is grocery-anchored real estate given the disruption happening to 

conventional grocery.
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Industrial REIT Activity

Qtr Call-Outs

➢ Q2-to-date is running +100bps faster QoQ, and the compare runs easy 
through the end of the quarter. → Occupancy should be stronger

➢ Rexford’s Q1 vs. Q4 trend change is too modest to be significant. 
However, we did see a less-bad inflection in our data and that aligns 
with management commentary of “the bottom is in” and “seeing 
improving tenant demand. Moreover, they upped guidance on 
occupancy. 

➢ Terreno’s occupancy was much improved. STAG was more cautious 
on its call

STAG REXT  TRNO All 3
Activity

Q4 3.9% 0.5% 2.1% 2.5%

Q1 3.1% 0.2% 2.7% 2.0%

Occupancy
Q4 -20 -110 -130

Q1 -120 110 -30

Source: Advan Research & company filings

Observed Activity vs. Occupancy Period End YoY 

Q4'25 and Q1'26

Indusrial REITs

Positive 
Correlation



Self-Storage Names: Increased Activity is Bad
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Our Call
Revenue Reported Estimate % Delta Vs. FactSet Factset
Public Storage $1,218 $1,215 0.25% In-line
Extra Space Storage $856 $852 0.47% In-line
CubeSmart $272 $270 0.74% Miss $275

YoY Occupancy (bps) Reported Observed
Public Storage 40 lower
Extra Space Storage -20 higher
CubeSmart -30 lower
period-end

Q1 Scorecard

CubeSmart’s Christopher Marr, “The first quarter showed a 
continuation of trends from late last year with results that were 
in line with our expectations. We are encouraged to finally see 
the inflection in same-store revenue growth this quarter as the 
stabilization in operating trends we experienced in late 2025 is 
flowing through the financial metrics.” 



Revenue Estimate FactSet % Delta
Public Storage $1,215 $1,230 -1.22%
Extra Space Storage $852 $865 -1.50%
CubeSmart $270 $281 -3.91%

YoY Occupancy (bps) Observed
Public Storage higher
Extra Space Storage lower
CubeSmart higher

Q2 QTD

Storage Names: Increased Activity is Bad
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1-month to go



Storage Names: Easier Comps Ahead, Save PSA
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Cold Storage – Q1 Better as Previewed
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Qtr Call-Outs

➢ Activity at Americold is still down, but it looks like it has bottomed

➢ Q1 occupancy improved +160bps YoY and it outperformed QoQ seasonality

Qtr Call-Outs

➢ Activity at Linage has continued to gradually improve.

➢ Q1 occupancy outperformed QoQ seasonality 

Americold’s Robert Chambers (Q1 call), “I was pleased that all key metrics materialized in line or 
slightly better than our original guidance. I'm particularly encouraged that our physical 
occupancy was flat year-over-year, further supporting our belief that inventories levels have 
largely stabilized. These trends have continued in April, and we believe that we should see a 
return to more normalized seasonal trends as we progress throughout the year.”



Office
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Qtr Call-Outs

➢ Activity has softened since March

Qtr Call-Outs

➢ Observed Hours at BXP properties is climbing higher in Q2, new leasing?

CEO Owen Thomas (Q4 call), “As we've explained on prior calls, leasing 
activity is tied to both our clients' growth and use of their space. We have 
every reason to be confident that the positive environment we are 
experiencing for leasing will continue into 2026. Return-to-office mandates 
from corporate users continue to grow and take effect.“





Boston Properties – West Coast
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Douglas Linde, “I would say the West Coast still has a pretty significant concession package largely because there's still a significant 
amount of space available, even though the demand has accelerated materially. So I'd sort of say there are places where it's better and 
there are places where it's still, relatively speaking, consistent with what it's been over the last 3 or 4 quarters.
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Claude on Alexandria Real Estate Equities

Kimco Macerich



15

Leisure & Entertainment: Vince Holding Its Gains

Vegas Exits Q1 on Stronger Footing:(excluding international), 
and especially the mass segment

➢ YTD is stronger, easy comps till Oct

https://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
https://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
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Qtr Call-Outs

➢ Observed traffic in April slowed, gas prices were realized to be 
higher-for-longer and we moved to the backside of tax refunds.

➢ A slower trend was also observed at Walmart, Target, AZO, DG, 
and for limited-service restaurants.

➢ May is showing some bounce back

Mall REITS: February / March – Solid

April’s Retail Sales - Strong: Will May show a slowdown due to 
higher gas prices

Restaurant Visitation: Are higher gas prices having a meaningful 
impact? Not really

Walmart and Target’s FQ1 Results The Claude.ai addition

AutoZone’s FQ3 Results Higher gas prices bite DIY sales, 
Claude.ai says competition in commercial is intense

(Malls is 28K locations and REITs is 42K)

https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/restaurant-visitation-are-higher-gas-prices-having-a-meaningful-impact-not-really
https://advanresearch.com/insights/restaurant-visitation-are-higher-gas-prices-having-a-meaningful-impact-not-really
https://advanresearch.com/insights/walmart-and-targets-fq1-results-the-claude-ai-addition
https://advanresearch.com/insights/autozones-fq3-results-higher-gas-prices-bite-diy-sales-claude-ai-says-competition-in-commercial-is-intense
https://advanresearch.com/insights/autozones-fq3-results-higher-gas-prices-bite-diy-sales-claude-ai-says-competition-in-commercial-is-intense


New York’s Fed

Top-30% make up 50% of the spend 
on apparel & services and drive the 
growth per BLS’ CES

Fewer gallons sold
 = fewer shopping center visits

https://libertystreeteconomics.newyorkfed.org/2026/05/the-regional-side-of-the-story-k-shaped-pattern-in-region-wider-gap-in-gas-spending/


Simon Property -- Southdale
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Qtr Call-Outs

➢ Continued strengthening visits

➢ Visit duration is also consistently up strongly

➢ Gaining in more affluent households

➢ Outperforming the competition  

Our Story Here: Re-Merchant-ising the Indoor 
Mall – Simon’s success with Southdale 

The Devil Wears Prada 2: Luxury stimulus

https://advanresearch.com/insights/re-merchant-ising-the-indoor-mall---simons-success-with-southdale-71ef2
https://advanresearch.com/insights/the-devil-wears-prada-2-luxury-stimulus
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Call-Outs

➢ Caught the May slowdown as well

Kimco & Macerich 
          – per Claude
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Kimco Skew’s Affluent vs. Macerich

Kimco Macerich

Shopper Demographics
2025



Phillips Edison-- Florida
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Qtr Call-Outs

➢ Caught the May slowdown despite being grocery-anchored

➢ Florida is becoming a more difficult market for PECO

➢ Valrico Commons is its 2nd largest shopping center in Florida, 2025’s metrics 
for its key tenants are not favorable. 



Packaged Food’s
Crucible Now 
Dragging On 
Conventional Grocers



25 /24 26 /25

$billions 2024 2025 YoY 2026 YoY
Food & Bev at Home $1,480 $1,530 3.4% $1,559 1.9%

Walmart $276 $286 3.4% $298 4.5%
Sam's $61 $65 5.6% $69 7.0%
Costco $112 $120 6.8% $128 7.0%
Aldi+TJ $57 $63 9.8% $69 9.0%
Amazon (ic Whole Foods) $100 $150 50.0% $190 26.7%

Remainder $873 $847 -3.0% $805 -5.0%

Sources: BEA PCE Table 2.4.5U, 2026 uses Q1's rate, and Advan Research

Walmart & Sam's are on their fiscal year. Costco assumed to have the same revenue split as Sam's. Costco to the 12 mo ending period of Nov 

Ongoing Pressure for 
Conventional Grocers
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Impact on Conventional Grocery & CPG from Share-Shift to the Mighty-5

Halloween-Frights for the Food-at-Home Industry

Q1: 
40%+per 

our est

FQ1: 
above
+4.5%

Amazon’s Q1 results: Acceleration to a $204b run-rate grocery business

https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
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Club Gaining Mid-Week In-Store Visits (excluding delivered orders)

Visits by Day
2024 2025 Q1'26 2025 Q1'26

Period 2.5% 0.9% 2.0% 2.8% 5.4%
Monday 4.6% -0.3% 1.7% 1.5% 2.6%
Tuesday 5.5% -0.9% 3.0% 1.5% 11.0%
Wednesday 1.6% 3.9% 3.0% 5.3% 11.0%
Thursday 3.2% -0.3% 2.7% 1.2% 3.0%
Friday 1.7% 1.7% 0.0% 3.4% 6.0%
Saturday 0.7% 1.2% 2.4% 2.5% 3.5%
Sunday 0.9% 1.0% 2.4% 4.0% 3.5%

Sam's Club
Visits by Day

Lg Conventional Banner

Visits up on 
pulsed 
promos
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Club Gaining Mid-Week In-Store Visits (excluding delivered orders)

Visits by Day
2024 2025 Q1'26 2025 Q1'26

Period 2.5% 0.9% 2.0% 2.8% 5.4%
Monday 4.6% -0.3% 1.7% 1.5% 2.6%
Tuesday 5.5% -0.9% 3.0% 1.5% 11.0%
Wednesday 1.6% 3.9% 3.0% 5.3% 11.0%
Thursday 3.2% -0.3% 2.7% 1.2% 3.0%
Friday 1.7% 1.7% 0.0% 3.4% 6.0%
Saturday 0.7% 1.2% 2.4% 2.5% 3.5%
Sunday 0.9% 1.0% 2.4% 4.0% 3.5%

Sam's Club
Visits by Day

Lg Conventional Banner
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Conventional Grocery Growth +1%-ish vs. +2.25%-ish Category Growth

Monthly Retail Sales per Census by Category

Jan Feb Mar Apr

Retail and food services sales, total 3.0% 4.0% 4.7% 4.6%

Retail ex-auto, gas, fuel, & food 4.7% 5.5% 7.6% 5.8%

Building mat. and garden equip. 2.5% 3.5% 5.8% 3.0%

Grocery stores 1.7% -0.5% 0.6% 1.0%

Clothing and clothing access. stores 5.5% 8.5% 7.2% 4.0%

General merchandise stores 3.3% 1.1% 3.1% 2.2%

Used merchandise stores 24.3% 15.7% 12.1% ND

Electronic shopping 7.7% 9.6% 13.6% 10.2%

Food services and drinking places 4.8% 5.4% 1.5% 3.0%

Full service restaurants 6.4% 7.5% 2.1% ND

Limited service eating places 2.5% 3.2% 0.5% ND

Source: Census Bureau's Non-Adj M onthly Retail and Food Services Sales by Kind of Business, 5.14.26 release.

JAN FEB MAR APR

9         Food and beverages purchased for off-premises consumption 2.4% 1.6% 2.1% 2.8%

2026

Table 2.3.5U. Personal Consumption Expenditures by Major Type of Product and by Major Function
[Millions of dollars; quarters and months are seasonally adjusted at annual rates]
Bureau of Economic Analysis
Last Revised on: May 28, 2026 - Next Release Date June 25, 2026

Line

April’s Retail Sales - Strong: Will May show a slowdown due to 
higher gas prices

Quarterly Results From Costco And Kroger New Ish Ceos But No 
New Strategies

The Latest from the Grocery Aisle - Not More of the Same: 
Results from Kroger, Costco, and Campbell’s

https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/aprils-retail-sales---strong-will-may-show-a-slowdown-due-to-higher-gas-prices
https://advanresearch.com/insights/quarterly-results-from-costco-and-kroger-new-ish-ceos-but-no-new-strategies
https://advanresearch.com/insights/quarterly-results-from-costco-and-kroger-new-ish-ceos-but-no-new-strategies
https://advanresearch.com/insights/the-latest-from-the-grocery-aisle---not-more-of-the-same-results-from-kroger-costco-and-campbells-6b70a
https://advanresearch.com/insights/the-latest-from-the-grocery-aisle---not-more-of-the-same-results-from-kroger-costco-and-campbells-6b70a
https://advanresearch.com/insights/the-latest-from-the-grocery-aisle---not-more-of-the-same-results-from-kroger-costco-and-campbells-6b70a
https://advanresearch.com/insights/the-latest-from-the-grocery-aisle---not-more-of-the-same-results-from-kroger-costco-and-campbells-6b70a
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National Brand’s Crucible – See the recent results and comments from GIS, CAG, CPB, and LW

Center store volume going 
to club+mass+AMZN from 

higher margin regional 
conventional grocers

Share-of-Stomach
going to Better-for-You, 

including produce

Share-of-Stomach
going to private label

MAHA

Assistance Program
cut-backs

GLP-1s Consumers demanding 
better innovation

Ongoing cost inflation

No pricing power & Federal 
scrutiny of current price levels
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Spreads to Retail – 

Volume declines at 
national brands leads to 
fewer retail marketing $s

Share-of-Stomach
going to Better-for-You, 

including produce

+DD delivery growth
leads to fewer trips to the 
shopping centers by more 

affluent HHs

MAHA

Assistance Program
cut-backs

GLP-1s

Consumers demanding 
better innovation

Ongoing cost inflation

No pricing power & Federal 
scrutiny of current price levels



Thank You
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Disclosure: All Advan Research (“Advan”) publications and website content (“Content”) have been prepared in accordance with Advan’s compliance and conflict management policies. Advan is 

unconditionally committed to the integrity, objectivity, and independence of its research. Content and any opinions expressed herein are current only as of the date published and are subject to change 

without notice. Although the information contained in the Content has been obtained from sources we believe to be reliable, the accuracy and completeness of such information cannot be guaranteed. 

Advan shall have no obligation to update or amend any information contained in the Content and the frequency of subsequent changes to the Content, if any, remain in the discretion of Advan. The Content 

is furnished to you for informational purposes only and on the condition that it will not form the sole basis for any investment decision. Any opinion contained herein may not be suitable for all investors or 

investment decisions. Each investor must make their own determination of the appropriateness of an investment in any Company referred to herein based on the tax, or other considerations applicable to 

such investor and its own investment strategy. By virtue of these Publications, neither Advan nor any of its employees or contributors shall be responsible for any investment decision.

The Content may not be reproduced, distributed, or published without the prior consent of Advan. All Content copyright © Advan Research. All rights reserved.

Thomas Paulson

Head of Market Insights, Advan Research

Thomas has been Head of Market Insights since January 2025. Previously, he served as Director of Research and Business Development at 

Placer.ai, where he was instrumental in providing actionable insights derived from location analytics and the path for expansion into new 

verticals. His extensive background also includes two decades as a buyside analyst and portfolio manager AllianceBernstein, Cornerstone, 

and others. Prior to that tenure he worked as an economist. Thomas also currently serves as the Co-Chair of the National Association for 

Business Economics Retail / Consumer Roundtable.

thomas@advanresearch.com     LinkedIn
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https://www.linkedin.com/in/thomas-paulson-09ab52b/
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Advan’s Insights

Link to Insights page

https://advanresearch.com/mobility-insights-blog/advances-for-advance-auto-parts-better-in-stocks-and-delivery-speeds-are-showing-results/
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Prior Presentations

Link to Insights page

Link Link

https://advanresearch.com/mobility-insights-blog/advances-for-advance-auto-parts-better-in-stocks-and-delivery-speeds-are-showing-results/
https://cdn.prod.website-files.com/68e01fa9909dd4593b1b41d0/6a0774a96bc2bb04ba7d72e4_20260508_Advan%20on%20the%20economy%20consumer%20and%20retail%20-%20UBS%20May%202026%20(final).pdf
https://advanresearch.com/insights/q1-reit-outlook-industrial-storage-malls-office
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