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PRESENTED BY

SRS National Net Lease Group is pleased to offer the opportunity to acquire 
the fee simple interest (land & building ownership) in a NN leased, investment 
grade (S&P: BBB), Dollar General investment property located in Fort Madison, 
Iowa. The tenant, Dolgencorp, Inc., executed a 5-year lease extension in 2019 
providing for an initial term through December 2024 with 2 additional (5-year) 
options to extend, demonstrating their commitment to the site. The lease 
features 5% rental increases at the beginning of each option period, growing 
NOI and hedging against inflation. The lease is signed by the corporate entity 
(S&P: BBB) and is NN with landlord responsibilities limited to roof, structure, 
paved areas, interior/exterior utility lines, and HVAC (repairs over $750). 

Dollar General is strategically located along Avenue 0, a major retail and 
commuter thoroughfare for the trade area averaging 11,900 vehicles passing 
by daily. The site benefits from excellent visibility via significant street frontage 
along Avenue 0. Additionally, there is limited competition in the surrounding 
trade area, providing the store with a consistent consumer base in Fort 
Madison. The 5-mile trade area is supported by nearly 13,000 residents and 
7,000 daytime employees with an average household income of $63,000. 

STEVEN ROBERTS
Associate
SRS National Net Lease Group 
steven.roberts@srsre.com
D: 424.330.2873  |  M: 303.884.6659
233 Wilshire Boulevard, Suite 150
Santa Monica, CA 90401
CA License No. 02046646

 

Broker of Record: Scott Koethe, Lund Company | IA License No. S64733000
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OFFERING SUMMARY

Recent Lease Extension | Options to Extend |
Investment Grade Tenant (S&P: BBB)
•	 Dolgencorp, Inc. executed a 5-year lease extension in 2019 providing for an 

initial term through December 2024 with 2 additional (5-year) options to extend, 
demonstrating their commitment to the site

•	 The lease features 5% rental increases at the beginning of each option period, 
growing NOI and hedging against inflation

NN Leased | Fee Simple Ownership | 
Limited Landlord Responsibilities
•	 Tenant reimburses for CAM, taxes, and insurance
•	 Landlord maintains and carries General Liability Insurance for Common Area
•	 Landlord responsibilities limited to roof, structure, paved areas, interior/exterior 

utility lines, and HVAC repairs over $750

Located Along Avenue 0 | Excellent Visibility & Access | 
Limited Competition in Trade Area
•	 Located along Avenue 0, a major retail and commuter thoroughfare averaging 

11,900 vehicles passing by daily
•	 Excellent visibility via significant street frontage situated along Avenue 0
•	 Multiple points of ingress/egress, providing ease/convenience for customers
•	 Limited competition in the surrounding trade area, providing the store with a 

consistent consumer base in Fort Madison

Local Demographics in 5-Mile Trade Area
•	 Nearly 13,000 residents and 7,000 employees support the trade area
•	 $63,000 average household income

O F F E R I N G

P R O P E R T Y  S P E C I F I C A T I O N S

Pricing $477,275

Net Operating Income $38,182

Cap Rate 8.00%

Tenant Dolgencorp, Inc. (S&P: BBB)

Lease Type NN

Landlord Responsibilities
Roof, Structure, Paved Areas, Interior/
Exterior Utility Lines, HVAC

Sales Reporting No

Rentable Area 19,000 SF

Land Area 2.77 Acres

Property Address
4809 Avenue O 
Fort Madison, Iowa 52627

Year Built 1998

Parcel Number 02-47-14-01-477-0020

Ownership Fee Simple (Land & Building)

DBF_Acres
DBF_Address
DBF_City, State
DBF_Zip
DBF_Parcel
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U.S. HIGHWAY 61

U.S. HIGHWAY 61

48TH ST.
48TH ST.

BLUFF RD.BLUFF RD.

AVENUE OAVENUE O

FORT MADISON FORT MADISON 
COMMUNITYCOMMUNITY

 HOSPITAL HOSPITAL

NEW FORT MADISON NEW FORT MADISON 
COMMUNITYCOMMUNITY

 SCHOOL DISTRICT SCHOOL DISTRICT

VEHICLES PER DAY
11,900

VEHICLES PER DAY
3,400

VEHICLES PER DAY
8,800
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LA CASA
 SALSA

INTERIORS 
BY PHILIP

CONCEPT 
STRANGE

VEHICLES PER DAY
11,900



DES MOINES
167 min | 163 miles DAVENPORT

114 min | 101 miles

FORT MADISON

2020 ESTIMATED POPULATION

1 Mile 1,124

3 Miles 8,598

5 Miles 12,608

2020 AVERAGE HOUSEHOLD INCOME

1 Mile $57,884

3 Miles $58,278

5 Miles $63,321

2020 ESTIMATED TOTAL EMPLOYEES

1 Mile 2,256

3 Miles 4,818

5 Miles 6,901
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LOCATION MAP



REPRESENTATIVE PHOTO7 NATIONAL NET LEASE GROUP

RENT ROLL

LEASE TERM RENTAL RATES

TENANT NAME
SQUARE 

FEET
LEASE 
START

LEASE 
END

BEGIN INCREASE MONTHLY PSF ANNUALLY PSF
RECOVERY 

TYPE
OPTIONS

Dolgencorp, Inc. 19,000 7/1/1998 12/31/2024 Current - $4,508 $0.24 $54,096 $2.85 NN 2 (5-Year)

5% Increase at Beg. 
of Each Option

OPERATING CASH FLOW IN-PLACE

Potential Rental Revenue $54,096

Potential Reimbursement Revenue $8,400

Effective Gross Revenue $62,496 

Less Expenses ($24,314)

Net Operating Income $38,182

OPERATING EXPENSES IN PLACE PSF/YR

Taxes: $18,074 $0.95

Insurance: $3,989 $0.21

CAM $2,251 $0.12

Total: $24,314 $1.28

PRICING SUMMARY

Price: $477,275

Price/SF: $29

Net Operating Income: $38,182

Cap Rate: 8.00%

NOTES

1. Insurance, Taxes, and CAM expenses are per the seller.

2. Landlord maintains and carries General Liability Insurance for Common Area.

3. Tenant reimburses $100/month for CAM and $600/month for Taxes and Insurance.
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BRAND PROFILE

D O L L A R  G E N E R A L

dollargeneral.com 
Company Type: Public (NYSE: DG)
Locations: 16,979+ 
2020 Employees: 143,000
2020 Revenue: $27.75 Billion
2020 Net Income: $1.71 Billion
2020 Assets: $22.83 Billion
2020 Equity: $6.70 Billion
Credit Rating: S&P: BBB

Dollar General Corporation has been delivering value to shoppers for more than 
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 16,979 stores in 46 states as of October 30, 
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. Dollar General Corporation is an American chain 
of variety stores headquartered in Goodlettsville, Tennessee. Dollar General 
Corporation was founded in 1939.



This document has been prepared by SRS Real Estate Partners’ National Net Lease Group (SRS) and has been approved for distribution by all necessary parties. Although effort has been made to 
provide accurate information, SRS and those represented by SRS make no guarantees, warranties, or representations as to the completeness of the materials presented herein or in any other written 

or oral communications transmitted or made available. Documents may have been referred to in summary form and these summaries do not purport to represent or constitute a legal analysis of 
the contents of the applicable documents. Neither SRS or those represented by SRS represent that this document is all inclusive or contains all of the information you may require. Any financial 
projections and/or conclusions presented herein are provided strictly for reference and have been developed based upon assumptions and conditions in effect at the time the evaluations were 

undertaken. They do not purport to reflect changes in economic performance, local market conditions, economic and demographic statistics, or further business activities since the date of preparation 
of this document. Recipients of this document are urged to undertake their own independent evaluation of the subject and/or asset(s) being shared in this document.

SRSRE.COM/NNLG

T H E  E X C L U S I V E  N E T  L E A S E  C A P I T A L  M A R K E T S  T E A M

O F  S R S  R E A L  E S T A T E  P A R T N E R S

275+ 25+ #1
RETAIL 

PROFESSIONALS
OFFICES LARGEST REAL ESTATE 

SERVICES FIRM
in North America 

exclusively dedicated
to retail

1.7K+ 500+ $1.9B
RETAIL

TRANSACTIONS
company-wide

in 2020

NET LEASE
PROPERTIES SOLD

in 2020

NET LEASE 
TRANSACTION VALUE

in 2020
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