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NON-ENDORSEMENT  
AND DISCLAIMER NOTICE

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. Marcus & Millichap is a service mark of Marcus & Millichap Real Estate Investment Services, Inc.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

NON-ENDORSEMENT NOTICE
Marcus & Millichap 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 Marcus & Millichap, its affiliates or subsidiaries, or any agent, product, service, or commercial listing of Marcus 
& Millichap, and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers. All images used have been labeled for reuse with modification. Some 

images sourced from Creative Commons and will have credit provided.

N E T  L E A S E  D I S C L A I M E R
Marcus & Millichap hereby advises all prospective purchasers of Net Lease 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 Lease 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 Lease 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 Lease 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 Lease property.

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.
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TENANT SUMMARY 4

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 17,266 stores in 46 states as of February 
26, 2021. In addition to high-quality private brands, Dollar General sells products from America’s most-trusted 
manufacturers. Dollar General stands for convenience, quality brands and low prices. Dollar General’s stores aim to 
make shopping a hassle-free experience. We design small, neighborhood stores with carefully -edited merchandise 
assortments to make shopping simpler.

Ownership

Public

Number of Locations:

17,266+

Sales Volume (2020)

$33.7 B

Credit Rating

S&P: BBB



INVESTMENT AND OFFERING HIGHLIGHTS 6

Dollar General
3 6 9 1  C l i f t y  D r ,  M a d i s o n ,  I N  4 7 2 5 0

► Dollar General | 2019 Built-to-Suit Construction | Madison, IN

► Over 12.5-Years Remaining on Absolute-Net Lease | Zero Landlord Responsibilities

► Five, Five-Year Renewal Options with a 10 Percent Rental Increase in Each

► Investment Grade Credit Tenant (S&P “BBB”) | Corporate Guaranteed

► Position Near the Intersection of IN-62 and IN-56 with Over 18,000 VPD

► This Dollar General Ranks Better than 65 Percent of Dollar General Locations Nationwide, 72 Percent of 
Dollar General Locations in Indiana and Ranks Higher than 64 Percent of Locations Within a 15 Mile 
Radius in Terms of Overall Annual Visitors - Placer.ai

► Located Two Miles from Hanover College | Over 1,150 Students and Faculty

► 43 Percent Growth in Household Incomes Since 2000 within Five Miles | 15 Percent Growth Projected in 
Five Years

► Located 45 Miles Northeast of Louisville, KY | 83 Miles Southwest of Cincinnati, OH

List Price

$1,625,000
Cap Rate

5.41%
Gross Leaseable Area

9,100 SF
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7OFFERING SUMMARY
THE OFFERING

Property Dollar General

Property Address 3691 Clifty Dr, Madison, IN 47250

Price $1,625,000

Capitalization Rate 5.41%

Price/SF $178.57

PROPERTY DESCRIPTION

Year Built 2019

Gross Leasable Area 9,100 SF

Zoning Commercial

Type of Ownership Fee Simple

Lot Size +/- 1.11 Acres

OPERATING INFORMATION CURRENT

Net Operating Income $87,951



8LEASE ABSTRACT

TENANT Dollar General 

LEASE TERM 15 Years

LEASE TERM REMAINING 12.5+ Years

RENT COMMENCEMENT 05/01/2019

LEASE EXPIRATION 04/30/2034

LEASE TYPE Absolute NNN

GLA 9,100 SF

RENT ESCALATIONS

Term $/SF Monthly Annual

2019 - 2034 (Current) $9.77 $7,329.23 $87,951

2034 - 2039 (Option 1) $10.75 $8,062.16 $96,745

2039 - 2044 (Option 2) $11.82 $8,868.37 $106,420

2044 - 2049 (Option 3) $13.00 $9,755.21 $117,062

2049 - 2054 (Option 4) $14.30 $10,730.73 $128,768

2054 - 2059 (Option 5) $15.73 $11,803.80 $141,645

RENEWAL OPTIONS Five, 5-Year Options with 10% Rental Increases

TENANT REPAIRS & 
MAINTENANCE All

LANDLORD REPAIRS &
MAINTENANCE None
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POPULATION 3 Miles 5 Miles 7 Miles
2025 Projection

Total Population 10,440 23,095 28,045
2020 Estimate

Total Population 10,353 22,964 27,844
2010 Census

Total Population 10,086 22,679 27,503
2000 Census

Total Population 9,365 22,008 26,577
Daytime Population

2020 Estimate 9,070 23,214 26,710
HOUSEHOLDS 3 Miles 5 Miles 7 Miles
2025 Projection

Total Households 3,513 8,976 10,947
2020 Estimate

Total Households 3,460 8,878 10,813
Average (Mean) Household Size 2.5 2.4 2.4

2010 Census
Total Households 3,438 8,878 10,793

2000 Census
Total Households 3,183 8,524 10,315

Occupied Units
2025 Projection 4,121 10,609 12,907
2020 Estimate 4,031 10,415 12,654

HOUSEHOLDS BY INCOME 3 Miles 5 Miles 7 Miles
2020 Estimate

$150,000 or More 4.5% 5.0% 5.0%
$100,000-$149,999 14.6% 14.6% 14.2%
$75,000-$99,999 12.4% 13.4% 14.1%
$50,000-$74,999 23.0% 20.4% 20.6%
$35,000-$49,999 13.1% 12.3% 12.4%
Under $35,000 32.4% 34.3% 33.8%

Average Household Income $63,289 $65,172 $65,349
Median Household Income $54,789 $54,072 $54,462
Per Capita Income $23,144 $26,267 $26,261

HOUSEHOLDS BY EXPENDITURE 3 Miles 5 Miles 7 Miles
Total Average Household Retail Expenditure $58,462 $58,080 $58,396
Consumer Expenditure Top 10 Categories

Housing $17,019 $16,961 $17,049
Transportation $11,774 $11,689 $11,777
Food $7,101 $7,072 $7,113
Personal Insurance and Pensions $6,624 $6,427 $6,456
Healthcare $5,176 $5,184 $5,209
Entertainment $3,566 $3,548 $3,556
Cash Contributions $1,718 $1,770 $1,781
Apparel $1,667 $1,632 $1,643
Gifts $1,239 $1,238 $1,236
Education $1,133 $1,115 $1,119

POPULATION PROFILE 3 Miles 5 Miles 7 Miles
Population By Age

2020 Estimate Total Population 10,353 22,964 27,844
Under 20 23.5% 23.3% 23.2%
20 to 34 Years 23.9% 20.3% 19.7%
35 to 39 Years 6.3% 6.0% 6.0%
40 to 49 Years 12.5% 12.2% 12.3%
50 to 64 Years 18.1% 20.4% 20.8%
Age 65+ 15.7% 17.9% 18.0%
Median Age 37.1 40.4 40.9

Population 25+ by Education Level
2020 Estimate Population Age 25+ 6,791 15,768 19,256
Elementary (0-8) 2.8% 3.6% 3.7%
Some High School (9-11) 8.9% 8.7% 8.8%
High School Graduate (12) 40.1% 37.3% 38.3%
Some College (13-15) 22.3% 21.9% 21.6%
Associate Degree Only 7.8% 7.9% 8.0%
Bachelor's Degree Only 10.6% 12.1% 11.8%
Graduate Degree 7.3% 8.5% 7.8%

11DEMOGRAPHICS



12MARKET OVERVIEW

Madison, IN
Madison is a city in and the county seat of Jefferson 
County, Indiana, along the Ohio River. Over 55,000 people 
live within 15 miles of downtown Madison. Madison is 
the largest city along the Ohio River between Louisville 
and Cincinnati. Madison is one of the core cities of the 
Louisville-Elizabethtown-Madison metroplex, an area 
with a population of approximately 1.5 million. In 2006, 
the majority of Madison’s downtown area was designated 
the largest contiguous National Historic Landmark in 
the United States—133 blocks of the downtown area is 
known as the Madison Historic Landmark District.

Madison, Indiana and the surrounding area boasts a solid 
workforce from entry level manufacturing or clerical 
work to engineers and other skilled professionals. Strong 
local industry sectors include: health care, automotive 
industry, energy delivery, public and vehicle safety 
equipment, construction, tourism, and retail. 

Jefferson County was one of Indiana’s first counties, and 
many important early Hoosiers came from Madison, 
including William Hendricks. Throughout the early 
history of the state, Madison was one of the leading cities 
competing with Vincennes, and later New Albany, to be 
the largest city in the state.
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