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DISCLOSURE :

All materials and information received or derived from Fortis Net Lease (hereinafter collectively referred to as “FNL”), its directors, officers, agents, advisors,
affiliates and/or any third party sources are provided without representation or warranty by FNL its directors, officers, agents, advisors, or affiliates as to com-
pleteness, veracity, or accuracy, condition of the property, compliance or lack of compliance with applicable governmental requirements, suitability, financial
performance of the property, projected financial performance of the property for any party’s intended use or any and all other matters.

Neither FNL its directors, officers, agents, advisors, or affiliates makes any representation or warranty, express or implied, as to accuracy or completeness of the
any materials or information provided, derived, or received. Materials and information from any source, whether written or verbal, that may be furnished for review
are not a substitute for a party’s active conduct of its own due diligence to determine these and other matters of significance to such party. FNL will not
investigate or verify any such matters or conduct due diligence for a party unless otherwise agreed in writing.

ALL PARTIES SHALL CONDUCT THEIR OWN INDEPENDENT INVESTIGATION AND DUE DILIGENCE:

Any party contemplating or under contract or in escrow for a transaction is urged to verify all information and to conduct their own inspections and investigations
including through appropriate third party independent professionals selected by such party.

All financial data should be verified by the party including by obtaining and reading applicable documents and reports and consulting appropriate independent
professionals. FNL makes no warranties and/or representations regarding the veracity, completeness, or relevance of any financial data or assumptions. FNL does
not serve as a financial advisor to any party regarding any proposed transaction. All data and assumptions regarding financial performance, including that used for
financial modeling purposes, may differ from actual data or performance. Any estimates of market rents and/or projected rents that may be provided to a party do
not necessarily mean that rents can be established at or increased to that level. Parties must evaluate any applicable contractual and governmental limitations as
well as market conditions, vacancy factors and other issues in order to determine rents from or for the property.

Legal questions should be discussed by the party with an attorney. Tax questions should be discussed by the party with a certified public accountant or tax
attorney. Title questions should be discussed by the party with a title officer or attorney. Questions regarding the condition of the property and whether the
property complies with applicable governmental requirements should be discussed by the party with appropriate engineers, architects, contractors, other
consultants and governmental agencies. All properties and services are marketed by FNL in compliance with all applicable fair housing and equal opportunity laws.

EXCLUSIVELY LISTED BY:

DOUG PASSON

MANAGING PARTNER
D: 248.254.3407
DPASSON@FORTISNETLEASE.COM
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INVESTMENT SUMMARY

a PRICE $5,232,522

List Price: $5,232,522

Current NOI: $366,276.58

Initial Cap Rate: 7.0% ﬁ CAP RATE 7.0%

Land Acreage: 3.37 Acres

Year Built 2005 0B

Building Size: 10,482 SF E uﬂj LEASE TYPE Absolute NNN
Price PSF: $499.19 o

Lease Type: Absolute NNN oEER TERM REMAINING 9.5 years
Lease Term Remaining: 9.5 Years =EEE

INVESTMENT OFFERING

Fortis Net Lease is pleased to present this 10,482 SF Golden Corral restaurant located in
Westland. MI. This property is encumbered with a 9.5 year Absolute NNN lease, leaving
no landlord responsibilities. The lease is operated by Corral of Westland, LLC which is INVESTMENT HIGHLIGHTS
an entity that is run by a multi-unit franchisee of Golden Corral, Kirit Patel.
Furthermore, the lease is personally guaranteed by Kirit Patel. There are two, five (5)
year options to renew, with 1.5% annual rent increase, including during the options * 1.5% Annual Rent Increases
periods.

» Absolute NNN Lease Situated on an outparcel to a 24 Hour Meijer

e Two, Five (5) Year Options to Renew

This Golden Corral restaurant is strategically positioned on an outparcel to a 24/7 * Multi-Unit Operator with five locations
Meijer, on Warren Road (40,000+ VPD), the major retail corridor of the city. It is
surrounded by big box stores and national and regional retailers in both the Westland
Shopping Center and West Ridge Shopping Center: Target, Kohls, JCPenney, Five Below, * Personal Guarantee from Kirit Patel
Bed, Bath and Beyond, Lowe's, Party City, Burlington and Value City Furniture. This
section of Warren Road also offers a great variety of restaurants for local diners and

traveling shoppers, such as On The Border, Red Robin, Applebee's, LongHorn * Located in the Main Retail Corridor | Over 40,000 VPD
Steakhouse, and Famous Dave's.

+ Strong Sales with a R/S ration below 8.5%
* Golden Corral is the Top Food Franchise Tenant in the U.S.

« Average Household Income Exceeds $79,000 within 5 Miles

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM INVESTMENT OFFERING Il 3


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL

£, FORTIS NET LEASE"

FINANCIAL SUMMARY

LEASE SUMMARY

INCOME PER SF Tenant: Golden Corral
Gross Income $366,276 $34.94 Lease Type: Absolute NNN
Primary Lease Term: 9.5 Years
EXPENSE
PER SF Annual Rent: $366,276.58
Gross Expenses $0 $0.00 Landlord Responsibilities:  None
NET OPERATING INCOME $366,276 $34.94 Taxes, Insurance & CAM: Tenant Responsibility
Roof, Structure & Parking:  Tenant Responsibility
PROPERTY SUMMARY
Lease Start Date: March 31, 2005
Year Built: 2005
Lease Expiration Date: October 31, 2029
Lot Size: 3.37 Acres
Lease Term Remaining: 9.5 years
Building Size: 10,482 SF
Rent Bumps: 10% Every 5 Years
Zoning: Commercial
Renewal Options: Two, Five (5) Year Options
Construction Style: Masonry
Lease Guarantor: Unconditional Personal Guarantee

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM PROPERTY & LEASE Il 4

Lease Guarantor Strength: Corral of Westland, LLC

Tenant Website: www.goldencorral.com

FRANCHISEE GUARANTEE

An industry veteran, Kirit Patel has more than two decades of experience operating
and managing a variety of restaurant concepts including Dunkin’ Donuts and Golden
Corral, and will be opening his first of three Captain D's restaurants in the fall of 2019.
Patel is an approved multi-unit franchisee in Michigan, and gives an unconditionall
personal guarantee of this lease.
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RENT SCHEDULE

LEASE YEARS ANNUAL RENT MONTHLY RENT BUMP

g°lde n October 2019-20 $366,276.56 $30,523.05
October 2020-21 $371,770.71 $30,980.89 1.5%
c o r ra October 2021-22 $377,347.27 $31,445.61 1.5%

October 2022-23 $383,007.48 $31,917.29 1.5%

October 2023-24 $388,752.59 $32,396.05 1.5%

October 2024-25 $394,583.88 $32,881.99 1.5%
OVERVIEW

October 2025-26 $400,502.64 $33,375.22 1.5%
Company: Golden Corral

October 2026-27 $406,510.18 $33,875.85 1.5%
Founded: 1973 October 2027-28 $412,607.83 $34,383.99 1.5%
2018 Total Sales: $1.733 billion October 2028-29 $418796.95 $34,899.75 1.5%
Headquarters: Raleigh, North Carolina

TENANT BACKGROUND

Website: www.goldencorral.com Golden Corral is an American family-style restaurant chain serving breakfast,

lunch and dinner, featuring a large all-you-can-eat buffet and grill. It is a

privately held company headquartered in Raleigh, North Carolina, United States,
TENANT HIGHLIGHTS with locations in 41 states. Golden Corral’s first 175-seat, 4,800-square-foot
family steakhouse opened in Fayetteville, NC, in 1973. In the mid-1980s, guests’
requests for additional entrees and an expanded salad bar prompted Golden
* Voted "America's #1 Buffet and Grill" by Nation's Restuarant News Corral to “reinvent” itself by introducing a 400+ seat, 11,518-square-foot “Buffet
+ Has Served Over 5,700,000 Meals to Military Heroes & Grill” building design, with food preparation performed in full view of the
dining area to emphasize product freshness and quality. Golden Corral's
legendary endless buffet features an abundant variety of delicious all-time

Veterans in the Past 18 Years favorites and new menu offerings for breakfast, brunch, lunch and dinner.

* GC Restaurants & Guests have Raised Nearly $11 Million and Sent Over 21,000

Military Children to Camp Corral.

* 489 (451 franchised, 38 company-operated) in 41 states

e GC Restaurants & Guests have Raised Over $15 Million for Disabled American

Entrepreneur magazine named Golden Corral #1 in category in their 2019 Annual
Franchise 500, as well as, #1 in category in their 2019 Top Food Franchises.

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM TENANT PROFILE Il 5


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL £ FORTIS NET LEASE"

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM PROPERTY PHOTO [] 6


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL |§.FORTIS NET LEASE™

S L

LR - - 11

Now

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM PROPERTY PHOTOS [[ 7


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL

|§. FORTIS NET LEASE™

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM ACTUAL LOCATION [] 8


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL

£, FORTIS NET LEASE"

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM PROPERTY PHOTO /I 9


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL £, FORTIS NET LEASE"

s

4
-

-

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM PROPERTY PHOTO [[ 10


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL £ FORTIS NET LEASE"

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM INTERIOR PHOTOS [ T


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL £ FORTIS NET LEASE"

Westland

#f*f

TRCT] P mgreer
ety % Aol —-ﬁ' -— . . :" 4 -
-(P'I'--h‘ g '-L L

i et 2 - 14 ae
A o WL
""'Id X S ~ =
¥ o - - i L. - -

Wc’m R i
¥

VALUE CITy S5 768 ﬁl JrarE N Pow

FURNITURE % £
- "ﬂ é Ar Lo
i ‘..{" ','I

& -,i

e

'Y
- 5

thbank |
7

) ’

Al \

‘Y_n U =
P -

. ;} ;

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM AERIAL PHOTO [[ 12


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL

N
e = s o
8 ,;ﬁ,f;( iT- -.ﬂgbile- BEST
NEW YORK 8 COMPANY ”“L‘;i{f:’jg VICTORIAS SONIE otficeMax
wnv’ ] JCPenney ﬁ(itizens Bank L_;\ili:f: %
@ KOHLS Sca1S () claire’s SEPHORA '

BathaBodyWorks Foot Locker :ﬁ;‘;{;ce n:;Etmcl.:"
reat Clips

SHOE CARNIVAL
CEs verizon’ A GNC

{9 poLar Tree VALUE CITY
N i FURNITURE
[FOTDIE o e

|§. FORTIS NET LEASE™

NAPA @

N [ 1 o
3 cricket

Id
orral

Butiel & Grill

Pep Hmﬂ Firestone

MEN'S WEARHOUSE bp

‘/‘; LJ (Comenica ﬁ

()
i ﬁ"rc'*‘

e

'm SALLY BEAUTY petco &
% @ Burlington
i e TARGET
tropic .
LS R

l Mu'nf)mu ¥CVSpharmacy
i) Huntington

meijer

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM

RETAIL AERIAL MAP [] 13


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

37101 WARREN ROAD, WESTLAND, MI 48185

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM AERIAL MAP [ 14



mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL

FORTIS NET LEASE™

&
I ] —_— — o er""f,, -i 1
ek —td —p —ArinArDorRE= — )"—'-3' z | ‘
R = 3 Y 2 . i B | ‘
11 L8 15 U = p— |
| N\ L 1 / Churchill High School 4,50 “ ~ il Benj-ar:'nm
\I 1, i | o, | am
C i , i £ ‘ )
North America o | /1 = o 9 1 \ :“ tlig
| | a | |
! | | | \ |
| / | \\ o |
. , ‘ W P —
- I"‘_Joy == = — Ty N ”‘J[‘ s |
— T Y i = z — | Holliday Park‘ Nl |
1 \ ownhc ses Co-Op\i “d 1 |
Str_:'1r}~Jhr<.:(>kO Ew z I Townhouses Co-Op T"‘.'rsl |
f State office  Apagtments ¥ § § 2 | ‘ Wayrie County ‘
I/ Il | ‘ Parks'&.Rec |
| /1 | | ‘ AN ‘
The Crossings at Cantofl Q || | Holliday Park : >y N |
{ [ ‘ ' ' = nAstyoeTrail ey
| 1 g o | %-",r Hines
l Fountain| Park Westland Q S Best Buy e pre——o_ \
| - w
' | 2 g =
II [ = = . —
I P 3 Westiand y é
. it fi Shopping Center =
|| ¥P || i SOopRing Lente &
g1 | { S — e ——
| | § "‘ | L o B p—— e —Warren-Ri—— — — Warren'Rd =
"‘ | golden | ZziiYeaaiid BB g |
= | Bl | ' l : s
- _ . % s
| corral ‘@l | 2 |‘
| Buffet & Grill ‘Q MJR Westland "{-. =t
| &) Grand Cinema 16/ § 7 |
v/ A 4 e PP = / #“
Ny | AT T/ Meijer o ‘ . |
—t W R ;- |
& = | ‘ 2\ e — L g z
a — ” | 2\ = — -HORREVE = I Waplee |
(;3’ - B | Warres i (}_-J I| ‘ ‘
f W | |
| " | 1
‘ I | ‘ | T | | !
| ® Walmart Supercenter Sportway of Westland | ‘ Il ‘, |
KEA | o | . 1 /} z 1) ,
A [ | . o o , ‘ || Cadillac Memorial ,
5 | I | pli Gardens W(’_‘_S_t L ———— ———Ford:RI=——————————
[\ e Westland= ___‘_.__7@3 "‘_ T 2
=- g- e e —— (E) (T in = | 5
e | z g Central | g
£ \ L— /  Emagine Canton O - & City Park | 2
<« \,'_ il B4 | = g I} - | &
S \, !'. |/ | & 5 V] Independent Carpet |
2 TLAL = | = : f
B @ -- | = | One Floor & Home
' g & 2 . -
I | N ' ‘ John Glenn High School ' | { .
J '(‘ # 4 MR E ST  — Maigquetle.St- = B
| i Il | —MarguetteStI— - 70— _ \'r B I il
i | |
ry Mews Co-Op o ‘.\ b | .
‘ | \‘ | | | | |
‘ i ; r
11 (¢ Florence Sty :

DOUG PASSON | 248.254.3407 | DPASSON@FORTISNETLEASE.COM

SITEPLAN [] 15


mailto:dpasson@fortisnetlease.com
http://fortisnetlease.com/
https://buildout.com/website/569380-sale?tab=map

GOLDEN CORRAL £, FORTIS NET LEASE"

POPULATION 1 MILE 3 MILES 5 MILES
Total Population 2019 13,190 98,207 271,673
Average Age 377 41.8 42.3
# Of Persons Per HH 1.97 2.28 2.4
HOUSEHOLDS & INCOME 1 MILE 3 MILES 5 MILES
Total Households 6,533 42,775 112,072
Average HH Income $59,112 $72,555 $79,794
Median House Value $133,423 $141,656 $154,292
MI

)¢

Westland is a city in Wayne County in the U.S. state of Michigan. It is 20.45
square miles and located about 16 miles west of downtown Detroit. With a
population of 82,172. it is the 10th largest city and 12th largest municipality in
Michigan. Westland Shopping Center was one of the country's original four
regional shopping malls and has anchored the commercial district for more than
30 years. The mall and 130+ stores in its surrounding retail base draw
consumers from a 20-mile radius.

The City’s CEO, Mayor Wild has been in office since 2007 and continuously
provides oversight over the City’s balanced operating budget of 60 million
dollars and all City departments. Under Mayor Wild’s leadership, Westland has
successfully attracted more than 200 million dollars in new investment to
Westland’s business district. The city focuses on three key initiatives: creating
an environmentally sustainable City, improving the health and well-being of
Westland residents, and making Westland an even more compassionate city.
Recently, Westland was recognized as one of America’s top 50 places to live,
work, and play by Wall Street 24/7.
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