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Sands Investment Group i s P leased to Present Exc lus i ve l y For

Sa l e the 100% Occupied Chipot l e St r i p Center Wi th Other

Notable Tenants Such as Five Guys , T-Mobi l e and Spor t Cl i ps in

Dubuque , IA. Thi s Oppor tuni ty Inc ludes Four High-Qua l i ty ,

Internet Res i s tant Tenants Wi th T-Mobi l e Recent l y S i gn ing a 10

Year Lease , Prov id ing For a Secure Investment . The Proper ty

Al so S i t s a t a S igna l i zed Hard Corner Wi th High Traf f i c Counts
Next to a Target and Hy-Vee Grocery Anchored Pl aza .

OFFERING SUMMARY

P R I CE $6 ,380 ,000

CA P 5 . 61%

NO I  $358 ,003

P R I CE P ER  SF $597 . 60

O CCU P A NCY 100%

A D D RESS 3450  D odg e  S t re e t

D ubuque ,  I A  52003  

CO U NT Y D ubuque

B U I L D I NG  A REA 10 ,676  SF

L A ND A REA 1 . 35  A C

B U I L T 2016

PROPERTY SUMMARY

A C T U A L  P R O P E R T Y  I M A G E

INVESTMENT SUMMARY
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HIGHLIGHTS
C H I P O T L E  S T R I P  C E N T E R

§ Corporate Leases: Chipotle, Five Guys and T-Mobile All
Have Corporate Leases While Sport Clips is Guaranteed By
a Franchisee With 30 Locations

§ New 10-Year Corporate T-Mobile: Brand New 10-Year
T-Mobile Lease; T-Mobile Recently Merged With Sprint
Creating a Total Market Cap of $175 Bill ion, Making it the
2nd Largest Wireless Carrier in the U.S.

§ Chipotle Performance: Chipotle Recently Announced Their
Intentions to Open Another 200 Restaurants in 2021 and
Have Seen a 5-Year Compound Annual Growth Rate in
Total Revenue of 8.3%

§ Target & Hy-Vee Grocer Shadow-Anchors: 100% Occupied
Target and Hy-Vee Grocery Shadow Anchored Strip Center
in the Growing City of Dubuque, IA; Tenancy Includes
Chipotle, T-Mobile (BB+ Moody’s), Five Guys and Sport
Clips, Providing a New Investor Stabil ity With a Strong
Credit Tenant Mix

§ Strong Population Growth: Population Growth Within a 1-
Mile Radius of the Property Was 4.0% From 2010-2021
With a Projected Increase of 0.7% By 2026, Showing the
Strength of This Growing Market

§ High Traffic Count: The Property Sits at a Signalized Hard
Corner at the Entrance of Warren Plaza, Along Dodge
Street, Seeing a Combined Traffic Count of 47,763 VPD

§ University of Dubuque: Dubuque is Home to University of
Dubuque, a Private College With Current Enrolment at
2,200 Students, Rated the #1 Nursing School in Iowa
According to Nurse.org and 1.5-Miles From the Property

§ Primary Retail Corridor: The Property is Conveniently
Located Near Other Notable Tenants Such as: Target, Hy-
Vee Grocery, Best Buy, Dick’s Sporting Goods, Chick-fil-A,
Verizon, Wendy’s, Advanced Auto and More, Drawing Large
Amounts of Traffic to the Center



6

RENT ROLL
C H I P O T L E  S T R I P  C E N T E R

Rent Roll  as of September 2021

Tenant Name
Square

Feet
%

of Tota l

Lease Term Amount Expense Reimbursements

Begin End Options Begin PSF Annual Method

T-Mobi le 3 ,996 37.4% 02/25/21 02/28/2031 (3 )  5  Yr Opt ions  Current  $29.00 $115,884 CAM: Pro Rata  +5%
02/01/26 $31.90 TAX: Pro Rata

*T-Mob i le Has a K ickout Opt ion in
Year 7 With 6 Months Wr i t ten
Not ice

Opt ion  I $35.09 INS: Pro Rata
Opt ion  I I $38.60 MGT: Pro Rata
Opt ion  I I I $42.46

Five Guys 2 ,400 22.5% 12/12/16 12/31/26 (2 )  5  Yr  Opt ions  Current $35.00 $84,000 CAM: Pro Rata  +  15%
01/01/22 $38.50 TAX: Pro Rata

*F ive Guys ' 01/2022 Rent Bump
is Inc luded in the In-P lace Renta l
I ncome

Opt ion  I $42.35 INS: Pro Rata  
Opt ion  I I $46.55 MGT: Pro Rata

Chipot le 2 ,300 21.5% 11/10/16 11/30/26 (4 )  5  Yr  Opt ions Current $39.50 $90,850 CAM: Pro Rata  +  10%
12/01/21 $43.45 TAX: Pro Rata

*Ch ipo t le ' s 12/2021 Rent Bump is
Inc luded in the In-P lace Renta l
I ncome

Opt ion  I $47.80 INS : Pro Rata  
Opt ion  I I $52.57 MGT: Pro Rata
Opt ion  I I I $57.83
Opt ion  IV $63.62

Sport  C l ips 1 ,980 18.5% 08/06/19 08/31/29 (2 )  5  Yr Opt ions Current $28.50 $56,430 CAM: Pro Rata  +  15%
09/01/24 $31.50 TAX: Pro Rata
Opt ion  I $34.49 INS: Pro Rata  
Opt ion  I I $37.94 MGT: Pro Rata

Tota l  GLA 10,676 SF 100% Current $32.52 $347,164 

Occupied 10,676 SF 100% Year 1 $34.09 $363,949 



7INCOME & EXPENSES

REVENUE PSF

Base Rental Revenue $363,949 $34.09 

Expense Reimbursement Revenue $70,617 $6.61

ESTIMATED GROSS REVENUE $434,566 $40.70

OPERATING EXPENSES

CAM ($21,764) $2.04

Insurance ($3,188) $0.30

Real Estate Taxes ($38,558) $3.61

Management Fee (4%) ($13,053) $1.22

TOTAL OPERATING EXPENSES ($76,563) $7.17

NET OPERATING INCOME $358,003 $33.53

CAP RATE 5.61%

A C T U A L  P R O P E R T Y  I M A G E

SITE PLAN
Fiscal Year Commencing December 2021

N o t e s :

[ 1 ] F i v e G u y s a n d C h i p o t l e Y e a r 1 R e n t B u m p s A r e I n c l u d e d i n t h e I n - P l a c e R e n t a l I n c o m e

[ 2 ] A n a l y s i s P e r i o d i s D e c e m b e r 1 , 2 0 2 1 - N o v e m b e r 3 0 , 2 0 2 2

[ 3 ] C A M , I n s u r a n c e a n d T a x e s A r e B a s e d o n O w n e r ' s 2 0 2 1 B u d g e t e d F i n a n c i a l s
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A C T U A L  P R O P E R T Y  I M A G E S
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DUBUQUE
CHIPOTLE 

STRIP CENTER
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Dodge St (3
8,156 VPD)

Wacker Dr (9,607 VPD)

CHIPOTLE 
STRIP CENTER



11

Dodge St (38,156 VPD)
Wacker Dr (9,607 VPD)

CHIPOTLE 
STRIP CENTER
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Wacker Dr (9,607 VPD)

Dodge St (38,156 VPD)

CHIPOTLE 
STRIP CENTER
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CHIPOTLE 
STRIP CENTER

John F K
ennedy R

d

Dodge St (38,156 VPD)

(23,641 VPD)
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U N I V E R S I T Y  O F  D U B U Q U E D U B U Q U E  M U S E U M  O F  A R T

D U B U Q U E ,  I AD U B U Q U E | D U B U Q U E  C O U N T Y  |  I O W A

The City of Dubuque, incorporated in 1833, is located on the Mississippi River in northeast
Iowa, adjacent to the states of Illinois and Wisconsin. Dubuque is the oldest city in Iowa and
has a unique combination of the old and new, ranging from a historic downtown, numerous
examples of Victorian architecture, and a Civil War era shot tower. The City currently has a
land area of 31.6 square miles. As the largest city in the tri-state area, Dubuque serves as the
hub of a trade area with a population estimated at 250,000. Dubuque is connected by four-
lane highways to Davenport, Des Moines, Madison and Minneapolis. The majority of the way
to Chicago is also four-lane highway. The current population of Dubuque, Iowa is 57,696
based on projections of the latest US Census estimates.

The City of Dubuque has a stable, diversified economic base and is a major tri-state retail
center. The economic condition and outlook of Dubuque continues to thrive. The City’s
economy has a diverse employer base including manufacturing, technology, health services,
insurance, education, and government. Located on the south side of the City is a 100-acre
park designed to accommodate growing office businesses. The city has expanding industrial
parks, multiple retail centers, revitalized riverfront and millwork districts and two casinos, one
with a pari-mutuel dog track. The Dubuque area boasts a highly educated and motivated
workforce, which has grown to support economic expansions of recent years. Area colleges,
universities, and technical schools not only provide diverse fields of study and expertise to
incoming students, but are a resource to businesses for continuing education and
professional development. Deere and Company, Dubuque Community School District,
MercyOne Dubuque Medical Center, Medical Associates, Finley Hospital, Andersen
Windows & Doors, University of Dubuque are some of the major employers of the city.

Dubuque hosts a number of events and festivals including the DubuqueFest, Winter Jazz &
Blues Festival, Mississippi River Heritage Days, Dubuque County Fair, and Octoberfest Polka
Festival every year. You can also visit the Louis Murphy Park, Dubuque Greyhound Park,
Dubuque's Old Shot Tower Historical Marker, and McAleece Park and Recreation Complex.
Shopping can be enjoyed at the Kennedy Mall. The Dubuque Museum of Art, Mines of Spain
State Recreation Area, and Crystal Lake Cave are also worth visiting. Dubuque and nearby
Attractions include Eagle Point Park, Dubuque Arboretum, Mines of Spain State Recreation
Area, Mathias Ham House Historic Site, Crystal Lake Cave and Mississippi River Museum.
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(38,156 VPD)

1  M I L E 3  M I L ES 5  M I L ES

P O P U L A T I O N 6 ,191 49 ,902 73 ,704

A V ERA G E HH 
I NC O M E $68 ,166 $76 ,481 $76 ,702John F K

ennedy R
d

CHIPOTLE 
STRIP CENTER

(23,641 VPD)
Dodge St
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T-Mobi le U.S. Inc . (NASDAQ: TMUS) is America ’s supercharged Un-carr ier , del iver ing an
advanced 4G LTE and transformative nationwide 5G network that wi l l offer re l iable
connectiv i ty for a l l . Based in Bel levue, Wash. , T-Mobi le provides services through its
subsidiar ies and operates i ts f lagship brands, T-Mobi le and Metro by T-Mobi le . In addit ion,
T-Mobi le sel ls phones, tablets , and accessories from such vendors as Apple , Samsung, and
Google. T-Mobi le US is one of the largest providers of wire less voice and data
communicat ions services in the US with more than 81 mi l l ion customers. The company's T-
Mobi le and Metro by T-Mobi le ( formerly MetroPCS) subscr ibers use its networks
domestica l ly . On Apri l 1, 2020, T-Mobi le US and Sprint Corporat ion completed their
merger, with T-Mobi le now being the whole owner of Sprint , making Sprint an effect ive
subsidiary of T-Mobi le unti l the Sprint brand was off ic ia l ly phased out. I t has about 8,364
T-Mobi le locations in the United States as of July 22, 2021. The state with the most
number of T-Mobi le locations in the US is Cal i fornia , with 1,102 locations, which is 13% of
al l T-Mobi le locations in America .

T-MOBILE

BELLEVUE,  WA LOCATIONS:  8 ,364+  |   NASDAQ: TMUS

Five Guys is a Virg in ia-based fast-casual hamburger and fr ies franchise restaurant group
with locations across the United States , Canada, Europe, Asia , and the Middle East. Started
in Arl ington, Virg in ia in 1986 by Jerry and Janie Murrel l and their f ive sons, Five Guys
gained fame with their hand-formed burgers and fresh-cut fr ies cooked in pure peanut oi l .
F ive Guys is an American fast casual restaurant chain focused on hamburgers , hot dogs,
and French fr ies . The Five Guys menu is centered on hamburgers offered with Kraft
American cheese or applewood-smoked bacon and kosher style hot dogs (Hebrew National
a l l -beef franks) , as wel l as gr i l led cheese, BLT and vegetable sandwiches. Now, 30 years
after Five Guys f i rst opened, there are almost 1,400 locations worldwide and another
1,500 units in development. Five Guys continues to receive generous media attention and
has grown a cult- l ike fo l lowing around the world.

FIVE GUYS

LORTON,  VA LOCATIONS:  1 ,400  |   PRIVATE
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Chipotle Mexican Gri l l , Inc . (NYSE: CMG) is cult ivat ing a better world by serving
responsibly sourced, c lass ica l ly-cooked, rea l food with wholesome ingredients without
art i f ic ia l co lors , f lavors or preservatives. Chipotle had over 2,800 restaurants as of March
31, 2021, in the United States , Canada, the United Kingdom, France and Germany and is
the only restaurant company of i ts s ize that owns and operates a l l i ts restaurants . With
over 97,000 employees pass ionate about providing a great guest experience, Chipotle is a
longtime leader and innovator in the food industry. Chipotle is committed to making its
food more accessible to everyone whi le continuing to be a brand with a demonstrated
purpose as it leads the way in dig i ta l , technology and susta inable business pract ices. Steve
El ls , founder and former executive chairman, f i rst opened Chipotle with a single restaurant
in Denver, Colorado in 1993.

CHIPOTLE MEXICAN GRILL

NEWPORT BEACH,  CA LOCATIONS:  2 ,800+  |   NYSE:  CMG

Sport Cl ips is proud to be the only national ha ir care franchise with locations in a l l 50
states in the U.S. , with more than 1,850 open in the U.S. and Canada. Assembl ing a group
of pass ionate industry profess ionals , Logan and his team worked together to develop the
unique Sport Cl ips Haircuts concept we know today. Whi le Sport Cl ips ’ logo and store
design have been enhanced since the fi rst location opened in Austin , Texas, in 1993,
Logan’s goal and Sport Cl ips ’ miss ion of providing a Championship Haircut Experience in an
excit ing sports environment remain the same. At Sport Cl ips , we offer Cl ients the expert ise
of wel l - tra ined Styl ists , in a fun, casual environment where they can enjoy watching sports
on TV during their ha ircut. Sport Cl ips Styl ists know men's hairstyles , from the class ic
haircut to cutt ing edge, we have the expert ise and experience to create the perfect look
for you. Sport Cl ips makes gett ing your haircut more convenient than ever with Onl ine
Check In. Check in onl ine to cut the wait by gett ing in l ine before heading to the store, see
wait t imes for stores around you, save your favori te stores and Styl ists , and more. The
Franchisee, Cary and Laure Kledzik , operate approx imately 30 salons throughout I l l inois ,
Iowa and Wisconsin.

SPORT CLIPS

GEORGETOWN, TX LOCATIONS:  1 ,850+  |   PRIVATE
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CONFIDENTIALITY 
AGREEMENT

S A N D S  I N V E S T M E N T  G R O U P
A C T U A L  P R O P E R T Y  I M A G E

T h e i n f o r m a t i o n c o n t a i n e d i n t h e f o l l o w i n g O f f e r i n g M e m o r a n d u m i s p r o p r i e t a r y a n d
s t r i c t l y c o n f i d e n t i a l . I t i s i n t e n d e d t o b e r e v i e w e d o n l y b y t h e p a r t y r e c e i v i n g i t f r o m
S a n d s I n v e s t m e n t G r o u p a n d s h o u l d n o t b e m a d e a v a i l a b l e t o a n y o t h e r p e r s o n o r e n t i t y
w i t h o u t t h e w r i t t e n c o n s e n t o f S a n d s I n v e s t m e n t G r o u p .

T h i s O f f e r i n g M e m o r a n d u m h a s b e e n p r e p a r e d t o p r o v i d e s u m m a r y , u n v e r i f i e d i n f o r m a t i o n
t o p r o s p e c t i v e p u r c h a s e r s , a n d t o e s t a b l i s h o n l y a p r e l i m i n a r y l e v e l o f i n t e r e s t i n t h e
s u b j e c t p r o p e r t y .

T h e i n f o r m a t i o n c o n t a i n e d h e r e i n i s n o t a s u b s t i t u t e f o r a t h o r o u g h d u e d i l i g e n c e
i n v e s t i g a t i o n , a n d m a k e s n o w a r r a n t y o r r e p r e s e n t a t i o n , w i t h r e s p e c t t o t h e i n c o m e o r
e x p e n s e s f o r t h e s u b j e c t p r o p e r t y , t h e f u t u r e p r o j e c t e d f i n a n c i a l p e r f o r m a n c e o f t h e
p r o p e r t y , t h e s i z e a n d s q u a r e f o o t a g e o f t h e p r o p e r t y a n d i m p r o v e m e n t s , t h e p r e s e n c e o r
a b s e n c e o f c o n t a m i n a t i n g s u b s t a n c e s , P C B ’ s o r a s b e s t o s , t h e c o m p l i a n c e w i t h S t a t e a n d
F e d e r a l r e g u l a t i o n s , t h e p h y s i c a l c o n d i t i o n o f t h e i m p r o v e m e n t s t h e r e o n , o r t h e f i n a n c i a l
c o n d i t i o n o r b u s i n e s s p r o s p e c t s o f a n y t e n a n t , o r a n y t e n a n t ’ s p l a n s o r i n t e n t i o n s t o
c o n t i n u e i t s o c c u p a n c y o f t h e s u b j e c t p r o p e r t y .

T h e i n f o r m a t i o n c o n t a i n e d i n t h i s O f f e r i n g M e m o r a n d u m h a s b e e n o b t a i n e d f r o m s o u r c e s
w e b e l i e v e t o b e r e l i a b l e ; h o w e v e r , S a n d s I n v e s t m e n t G r o u p h a s n o t v e r i f i e d , a n d w i l l n o t
v e r i f y , a n y o f t h e i n f o r m a t i o n c o n t a i n e d h e r e i n , n o r h a s S a n d s I n v e s t m e n t G r o u p
c o n d u c t e d a n y i n v e s t i g a t i o n r e g a r d i n g t h e s e m a t t e r s a n d m a k e s n o w a r r a n t y o r
r e p r e s e n t a t i o n w h a t s o e v e r r e g a r d i n g t h e a c c u r a c y o r c o m p l e t e n e s s o f t h e i n f o r m a t i o n
p r o v i d e d . A l l p o t e n t i a l b u y e r s m u s t t a k e a p p r o p r i a t e m e a s u r e s t o v e r i f y a l l o f t h e
i n f o r m a t i o n s e t f o r t h h e r e i n .

B y r e c e i p t o f t h i s M e m o r a n d u m , y o u a g r e e t h a t t h i s M e m o r a n d u m a n d i t s c o n t e n t s a r e o f
c o n f i d e n t i a l n a t u r e , t h a t y o u w i l l h o l d a n d t r e a t i t i n t h e s t r i c t e s t c o n f i d e n c e a n d t h a t
y o u w i l l n o t d i s c l o s e i t s c o n t e n t s i n a n y m a n n e r d e t r i m e n t a l t o t h e i n t e r e s t o f t h e O w n e r .
Y o u a l s o a g r e e t h a t b y a c c e p t i n g t h i s M e m o r a n d u m y o u a g r e e t o r e l e a s e S a n d s
I n v e s t m e n t G r o u p a n d h o l d i t h a r m l e s s f r o m a n y k i n d o f c l a i m , c o s t , e x p e n s e , o r l i a b i l i t y
a r i s i n g o u t o f y o u r i n v e s t i g a t i o n a n d / o r p u r c h a s e o f t h i s p r o p e r t y .
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