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Executive Summary

4429 0Old Union Road, Tifton, GA 317%4

FINANCIAL SUMMARY ANNUALIZED OPERATING DATA
Price $1,435,000 Lease Years Annual Rent Cap Rate
Cap Rate 7 259 Current — 12/31/2023 $104,000.00 7.25%
Building Size 4,054 SF 01/01/2024 — 12/31/2025 $110,000.00 7.67%
Option 1 Annual Rent Cap Rate
Net Cash Flow 7.25% $104,000* 01/01/2026 — 12/31/2026 $111,100.00 7.74%
Year Built/ Renovated 1993 01/01/2027 — 12/31/2027 $112,211.00 7.82%
Lot Size 0.37 Acres 01/01/2028 — 12/31/2028 $113,333.11 7.90%
01/01/2029 - 12/31/2029 $114,466.44 7.98%
LEASE SUMMARY 01/01/2030 — 12/31/2030 $115,611.11 8.06%
Lease Type Double-Net (NN) Lease Option 2 Annual Rent Cap Rate
Tenant Steak ‘n Shake 01/01/2031 - 12/31/2031 $116,767.22 8.14%
Guarantor Corporate 01/01/2032 - 12/31/2032 $117,934.89 8.22%
Lease Commencement Date January 1, 2016 01/01/2033 — 12/31/2033 $119,114.24 8.30%
Lease Expiration Date December 31, 2025 01/01/2034 = 12/31/2034 $120,305.38 8.38%
01/01/2035 — 12/31/2035 $121,508.43 8.47%
Lease Term Remaining 4 Years Option 3 Annual Rent Cap Rate
Rental Increases 110k/Year on 1/1/2024, 1% Annually in OptiOI’lS 01/01/2036 — 12/31/2036 $122,723_52 8.55%
Renewal Options 4, 5 Year Options Remaining 01/01/2037 - 12/31/2037 $123,950.75 8.64%
Right of First Refusal None 01/01/2038 — 12/31/2038 $125,190.26 8.72%
01/01/2039 - 12/31/2039 $126,442.16 8.81%
BaseRem """""""""""""""""""""""""""""""""""""""""""""""""" $104000 """ 01/01/2040 — 12/31/2040 $127,706.59 8.90%
| Option 4 Annual Rent Cap Rate
 Net Operating Income $104,000 01/01/2041 - 12/31/2041 $128,983.65 8.99%
Total Return 7.25% $104,000 01/01/2042 - 12/31/2042 $130,273.49 9.08%
—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————— 01/01/2043 — 12/31/2043 $131,576.22 9.17%
OOTNOTES 01/01/2044 - 12/31/2044 $132,891.98 9.26%
*NOI based on Rent Increase on 1/1/2022 01/01/2045 - 12/31/2045 $134,220.90 9.35%
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Property Description

@ DEMOGRAPHICS ~ 3-miles ~ 5-miles
/ . |||\\\\\\\\\\\\\\\\§._§\\\\\\\ ' foi’;ﬁ,t ************ e e e

e HEAP al l l l " l ‘ ‘ 1L L LA 2021 Estimate 17082 29052 43370
: Growth 2021 - 2026 179%  569%  3.03%
MHouseholds
2026 Projection 6697 11,159 16663
2021 Estimate 6524 10819 16061
o Gowth2021-2026  265%  3.14%  3.75%
y Income

T INVESTMENT HIGHLIGHTS s

2021 Est. Average

Household Income $50,810 $61,560 $66,724

» Four Years Remaining on Double-Net (NN) Lease with Corporate Guarantee

» One Percent Annual Rental Increases in Four, Five-Year Renewal Options 2021 Est. Median

Household Income $34,297  $43515  $48,141

» Direct Connection to Downtown Tifton via Union Road/ South Central Avenue 201 Est. Per

Capita Income $19,465  $23,602  $25,202

» Excellent Visibility to 50,900 Cars Per Day Along Interstate-75/Route 401 Freeway

» Immediate Proximity to Dense Retail Corridor - National Tenants Include Walmart
Supercenter, Lowe’s, Hobby Lobby, Panera Bread, Chick-fil-A and More

» Less than 10 Minute Commute/Five Mile Distance to Educational Institutions - The
University of Georgia Tifton Campus and Abraham Baldwin Agricultural College

» Within 1 Mile of Major Distribution Centers and Supply Stores for Target, Orgill,
Frito-Lay, Walmart Pharmacy, Grist Pallets, and Superior Distribution

» Average Household Income Exceeds $66,700 within 10 Miles of Subject Property
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Indianapolis, Indiana

Headquarters

Steak ‘n Shake, founded in February of 1934 in Normal, lllinois, is an American
casual restaurant chain that offers customers sit-down, drive-thru and front-
window service, resulting in a hybrid fast-food-to-go and diner-style experience.
With a slogan based on their most famous menu item, the “Steakburger,” Steak
‘n Shake’s Steakburgers are made from T-bone, sirloin, and round steaks. The
founder, Gus Belt, used to wheel in a barrel of steaks and grind the meat into
burgers in front of guests to prove that his burgers were exceptionally prime. This
gave Steak ‘n Shake the repuation for premium burgers and milk shakes that it

continues to enjoy today.

MARCUS & MILLICHAP

Biglari Holdings Inc. 990+ 1934

www.steaknshake.com

Parent Company

Locations Founded Website

Steak ‘n Shake Operations, Inc. is a wholly owned subsidiary of Biglari Holdings
Inc. By 2015, this San Antonio, Texas-based company helped Steak ‘n Shake
attain 24 consecutive quarters of same-store sales growth. Many Steak ‘n Shake
restaurants are open 24 hours a day, seven days per week. The menu features
primarily burgers and hand-dipped milkshakes, though other entrees, side items,
and drinks are also available. With success not only in the United States, Steak ‘n
Shake also has multiple international locations in Southwestern Europe and the
Middle East. After 85 years, Steak ‘n Shake continues its tradition of serving the

best, freshest, and tastiest burgers and shakes around.
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Known as “The Friendly City,” Tifton is the county seat of Georgia’s Tift County
and home to a population of over 16,800 residents. Tifton is a progressive
small city with plentiful entertainment and a well-established culture and spirit
of southern hospitality. The city is notable for its globally recognized agricultural
research contributions and facilities, including the Abraham Baldwin Agricultural

College (ABAC) and University of Georgia Tifton Campus (UGA-Tifton).

The School of Agriculture and Natural Resources is the largest area of study
offered at ABAC with an accedited Forestry track in their Natural Resources

Management program by the Society of American Foresters. Other points of
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interest that tie into Tifton’s history of agricultural innovation are the Coastal Plain

Research Arboretum and Georgia Museum of Agriculture and Historic Village.

Founded in 1872, Tifton has multiple historic districts such as the Tifton
Commercial Historic District and the Tifton Residential Historic District that are
listed on the National Register of Historic Places. Downtown Tifton is an ideal
location for all kinds of activities and is currently undergoing revitalization and
redevelopment under the Tifton Downtown Development Authority. As part of
the Georgia Main Street Program and National Main Street Program, Tifton is

accredited as an elite Georgia Exceptional Main Street community.
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Mark J. Ruble

Executive Managing Director
602 687 6766
mruble@marcusmillichap.com

exclusive

Brennan Clegg

Associate Advisor

602 687 6698
brennan.clegg@marcusmillichap.com

NET LEASED DISCLAIMER

Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:

By accepting this Marketing Brochure, you agree to treat the information contained herein regarding the lease terms as
confidential and proprietary and to only use such information to evaluate a potential purchase of this net leased property.

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.

CONFIDENTIALITY AGREEMENT
The information contained in the following offering memorandum is proprietary and strictly confidential. It is intended to be
reviewed only by the party receiving it from Marcus & Millichap and it should not be made available to any other person or

John Leonard
Broker of Record
678 808 2700
License #: 252904

Chris N. Lind

Senior Vice President

602 687 6780
chris.lind@marcusmillichap.com

Offices Nationwide
www.marcusmillichap.com

entity without the written consent of Marcus & Millichap. By taking possession of and reviewing the information contained
herein the recipient agrees to hold and treat all such information in the strictest confidence. The recipient further agrees
that recipient will not photocopy or duplicate any part of the offering memorandum. If you have no interest in the subject
property at this time, please return this offering memorandum to Marcus & Millichap.

This offering memorandum has been prepared to provide summary, unverified financial and physical 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, PCBs or asbestos, the compliance with local, 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 offering memorandum 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. Prospective buyers shall be responsible for their costs and expenses of investigating the subject property.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONTACT THE 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.

Marcus g Millichap




