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OFFERING 
MEMORANDUM

BRAND NEW 15-YEAR ABSOLUTE NNN LEASE

REPRESENTATIVE PROPERTY PHOTO

227 ROBERT BUSH DRIVE EAST,  SOUTH BEND,  WA 98586



STRONG CORPORATE 
GUARANTEE/NATIONAL TENANT
The Lease is guaranteed by Dollar General 
Corporation (NYSE: DG). Dollar General has an 
S&P Investment Grade credit rating of “BBB”.

STRONG LOCAL INDUSTRY
South Bend, Washington is nicknamed the 
“Oyster Capital of the World” and is the county 
seat of Pacific County.  The City resides just 
outside one of the country’s most plentiful 
locations for oysters, Willapa Bay. South Bend 
offers diverse recreational opportunities and rich 
community activities. 

EXCLUSIVE MARKET OPPORTUNITY 
WITH LIMITED COMPETITION
The nearest Dollar General is almost 37 miles 
away. The Property benefits from an untapped 
market providing a unique opportunity to serve a 
community looking for convenience and savings.

INCOME TAX FREE STATE
Washington State has no state income tax. 

NEW CONSTRUCTION/LONG 
TERM LEASE
Brand new 2021 construction with a 15 Year 
Absolute NNN Lease providing an investor 
with long term passive cash flow.

ABSOLUTE NNN LEASE
The Property features an Absolute NNN lease 
with ZERO Landlord management or repair 
responsibilities.

STRATEGICALLY LOCATED
The Property is located directly on Hwy 101 
(7,800+ VPD) and is just an 8 minute drive from 
Raymond, WA. The location strategically serves 
both South Bend and Raymond communities.

DOLLAR GENERAL CONTINUOUS 
GROWTH
Dollar General has reported 33 consecutive 
quarters of same store sales growth.

DOLLAR GENERAL AN 
“ESSENTIAL BUSINESS”
Dollar General locations have remained open 
and paying rent throughout the COVID-19 
pandemic.

227 ROBERT BUSH DRIVE EAST
SOUTH BEND, WA 98586 
ADDRESS

$2,767,579 
PRICE

5.70% 
CAP RATE

$157,752 
NOI

9,100 
GLA /SF

0.97 ACRES 
LOT SIZE

2021 
YEAR BUILT
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Lease Term 15 Years

Lease Commencement Date 6/16/2021 (Projected)

Lease End Date 6/16/2036 (Projected)

Type of Ownership Fee Simple

Lease Type Absolute NNN Lease

Guarantor Dollar General Corporation

Guarantee Corporate Guarantee 

Renewal Options (3) 5-Year Options

Rent Increases 10% Each Option

Right of first Refusal No

LEASE YEAR(S)
ANNUAL 

RENT
MONTHLY 

RENT RENT/SF
RENT 

INCREASE (%)

Years 1 - 15 $157,752 $13,146 $17.34 -

Option 1 (Years 16 - 20) $173,527 $14,461 $19.07 10%

Option 2 (Years 21 - 25) $190,880 $15,907 $20.98 10%

Option 3 (Years 30 - 35) $209,968 $17,497 $23.07 10%

LEASE SUMMARY

RENT SCHEDULE

OFFERING SUMMARY INVESTMENT HIGHLIGHTS
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REPRESENTATIVE PROPERTY PHOTO



227 ROBERT BUSH DRIVE EAST
SOUTH BEND, WA 98586

Highway 101 - Robert Bush Drive East (7,780+ VPD)

Elixir Coffee

Betzy’s 
Mexican 

Restaurant

Chester’s 
Tavern

CHEN’S RESTAURANT 
& MOTEL

FIRST STREET PARK

SOUTH BEND 
HIGH SCHOOL

SOUTH BEND 
ELEMENTARY 

SCHOOL
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TENANT OVERVIEW
ABOUT DOLLAR GENERAL CORPORATION

Dollar General Corporation has been delivering value to shoppers for 80 years. Dollar General helps shoppers Save time. 
Save money. Every day!® by offering products that are frequently used and replenished, such as food, snacks, health 
and beauty aids, cleaning supplies, basic apparel, housewares and seasonal items at everyday low prices in convenient 
neighborhood locations. Dollar General operated 17,000 stores in 46 states as of November, 2020. In addition to high-
quality private brands, Dollar General sells products from America’s most-trusted manufacturers such as Clorox, Energizer, 
Procter & Gamble, Hanes, Coca-Cola, Mars, Unilever, Nestle, Kimberly-Clark, Kellogg’s, General Mills, and PepsiCo. Learn 
more about Dollar General at www.dollargeneral.com.

RELEVANT NEWS ARTICLES 

DOLLAR GENERAL ANNOUNCES 17,000TH STORE OPENING

DOLLAR GENERAL TARGETS A HIGHER-END SHOPPER IN 
THE SUBURBS WITH NEW STORE, POPSHELF

QUARTERLY GROSS PROFIT

PORTLAND

SOUTH BEND
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DRIVE TIMES

1 HOUR 20 MIN 
TO OLYMPIA

1 HOUR 15 MIN 
TO OCEAN SHORES

2 HOURS 
TO SEATTLE

2 HOURS 30 MIN 
TO PORTLAND

2012 2014 2016 2018 2020

DOLLAR GENERAL WILL PAY THEIR WORKERS TO GET THE 
CORONAVIRUS VACCINE

DOLLAR GENERAL TO ACCELERATE OPENING PACE

YEAR
OREGON

SEATTLE

82

84
84

WASHINGTON

OLYMPIA
OCEAN SHORES

https://finance.yahoo.com/news/dollar-general-announces-17-000th-170000645.html?guccounter=1
https://www.cnbc.com/2020/10/08/dollar-general-targets-a-higher-end-shopper-with-new-store-popshelf.html
https://www.cnbc.com/2020/10/08/dollar-general-targets-a-higher-end-shopper-with-new-store-popshelf.html
https://www.washingtonpost.com/road-to-recovery/2021/01/13/dollar-general-covid-vaccine/
https://www.winsightgrocerybusiness.com/retailers/dollar-general-accelerate-opening-pace
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POPULATION 1  MILE 3 MILES 5 MILES

2025 Projection 1,458 3,510 6,063

2020 Population 1,369 3,303 5,697

2010 Census 1,358 3,327 5,681

Projected Annual Growth 2020-25 1.3% 1.3% 1.3%

HOUSEHOLDS 1  MILE 3 MILES 5 MILES

2025 Projection 589 1,384 2,454

2020 Population 554 1,307 2,313

2010 Census 550 1,322 2,316

Projected Annual Growth 2020-25 1.3% 1.2% 1.2%

INCOME 1  MILE 3 MILES 5 MILES

Average Household Income $47,397 $58,615 $54,536

Median Household Income $36,475 $41,449 $42,754

Median Home Value $140,425 $150,815 $140,444

5 Miles

3 Miles

1 Mile

DEMOGRAPHICS
MARCUS & MILLICHAP HEREBY ADVISES ALL PROSPECTIVE PURCHASERS OF NET LEASED PROPERTY 
AS FOLLOWS
The information contained in this Marketing Brochure has been obtained from sources we believe to be reliable. However, Marcus & Millichap has not and will not verify any of this 
information, nor has Marcus & Millichap conducted any investigation regarding these matters. Marcus & Millichap makes no guarantee, warranty or representation whatsoever 
about the accuracy or completeness of any information provided. As the Buyer of a net leased property, it is the Buyer’s responsibility to independently confirm the accuracy 
and completeness of all material information before completing any purchase. This Marketing Brochure is not a substitute for your thorough due diligence investigation of 
this investment opportunity. Marcus & Millichap expressly denies any obligation to conduct a due diligence examination of this Property for Buyer. Any projections, opinions, 
assumptions or estimates used in this Marketing Brochure are for example only and do not represent the current or future performance of this property. The value of a net leased 
property to you depends on factors that should be evaluated by you and your tax, financial and legal advisors. Buyer and Buyer’s tax, financial, legal, and construction advisors 
should conduct a careful, independent investigation of any net leased property to determine to your satisfaction with the suitability of the property for your needs. Like all real 
estate investments, this investment carries significant risks. Buyer and Buyer’s legal and financial advisors must request and carefully review all legal and financial documents 
related to the property and tenant. While the tenant’s past performance at this or other locations is an important consideration, it is not a guarantee of future success. Similarly, the 
lease rate for some properties, including newly-constructed facilities or newly-acquired locations, may be set based on a tenant’s projected sales with little or no record of actual 
performance, or comparable rents for the area. Returns are not guaranteed; the tenant and any guarantors may fail to pay the lease rent or property taxes, or may fail to comply 
with other material terms of the lease; cash flow may be interrupted in part or in whole due to market, economic, environmental or other conditions. Regardless of tenant history 
and lease guarantees, Buyer is responsible for conducting his/her own investigation of all matters affecting the intrinsic value of the property and the value of any long-term lease, 
including the likelihood of locating a replacement tenant if the current tenant should default or abandon the property, and the lease terms that Buyer may be able to negotiate 
with a potential replacement tenant considering the location of the property, and Buyer’s legal ability to make alternate use of the property. By accepting this Marketing Brochure 
you agree to release Marcus & Millichap Real Estate Investment Services and hold it harmless from any kind of claim, cost, expense, or liability arising out of your investigation and/
or purchase of this net leased property. 

CONFIDENTIALITY & DISCLAIMER 
The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus & 
Millichap and should not be made available to any other person or entity without the written consent of Marcus & Millichap. This Marketing Brochure has been prepared to provide 
summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject property. The information contained herein is not a 
substitute for a thorough due diligence investigation. Marcus & Millichap has not made any investigation, and makes no warranty or representation, with respect to the income 
or expenses for the subject property, the future projected financial performance of the property, the size and square footage of the property and improvements, the presence or 
absence of contaminating substances, PCB’s or asbestos, the compliance with State and Federal regulations, the physical condition of the improvements thereon, or the financial 
condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy of the subject property. The information contained in this Marketing 
Brochure has been obtained from sources we believe to be reliable; however, Marcus & Millichap has not verified, and will not verify, any of the information contained herein, nor 
has Marcus & Millichap conducted any investigation regarding these matters and makes no warranty or representation whatsoever regarding the accuracy or completeness of the 
information provided. All potential buyers must take appropriate measures to verify all of the information set forth herein. 

NON-ENDORSEMENT NOTICE 
Marcus & Millichap Real Estate Investment Services, Inc. (“M&M”) is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing 
package. The presence of any corporation’s logo or name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of M&M, its 
affiliates or subsidiaries, or any agent, product, service, or commercial listing of M&M, and is solely included for the purpose of providing tenant lessee information about this listing 
to prospective customers. 

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY 
Please consult your Marcus & Millichap agent for more details.

SPECIAL COVID-19  NOTICE
All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem 
necessary, especially given the unpredictable changes resulting from the continuing COVID-19 pandemic. Marcus & Millichap has not been retained to perform, and cannot conduct, 
due diligence on behalf of any prospective purchaser. Marcus & Millichap’s principal expertise is in marketing investment properties and acting as intermediaries between buyers 
and sellers. Marcus & Millichap and its investment professionals cannot and will not act as lawyers, accountants, contractors, or engineers. All potential buyers are admonished and 
advised to engage other professionals on legal issues, tax, regulatory, financial, and accounting matters, and for questions involving the property’s physical condition or financial 
outlook. Projections and pro forma financial statements are not guarantees and, given the potential volatility created by COVID-19, all potential buyers should be comfortable with 
and rely solely on their own projections, analyses, and decision-making.

Activity ID: ZAC0110105
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ACTUAL PROPERTY PHOTO

BROWN RETAIL  GROUP:

REPRESENTATIVE PROPERTY PHOTO

DYLAN WOLF
Market Director, Brown Retail Group

206.826.5728 D
253.334.3761  C

dylan.wolf@marcusmillichap.com 

CHRIS EDWARDS
Market Director, Brown Retail Group

206.826.5819 D
206.475.5578 C

chris.edwards@marcusmillichap.com

MICHAEL HORNER
First Vice President, Lease Advisory

206.826.5807D
360.620.5575 C

michael.horner@marcusmillichap.com 

CLAYTON J .  BROWN
Managing Partner, Brown Retail Group

206.826.5787 D
253.569.4338 C

clayton.brown@marcusmillichap.com

RUTHANNE ROMERO
Partner, Brown Retail Group

206.493.2622 D
916.206.4027 C

ruthanne.romero@marcusmillichap.com

ANDREW SCOTLAND
Market Director, Brown Retail Group

206.826.5706 D
206.718.6756 C

andrew.scotland@marcusmillichap.com

RAYMOND ALLEN
First Vice President, Capital Markets

206.826.5678 D
rallen@ipausa.com

TAMMY LINDEN
Vice President, Capital Markets

206.826.5713 D
tammy.linden@marcusmillichap.com


