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C O N F I D E N T I A L I T Y & D I S C L A I M E R
The information contained in the following Marketing Brochure is proprietaryand 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 & Millichaphas

not made any
investigation,and makes no warrantyor representation, with respectto the income or expensesfor 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'splans or intentions to continue its occupancyof the subject property. Theinformation contained in this Marketing Brochure hasbeen
Obtained from sourceswe believe to be reliable; however, Marcus& Millichap hasnot verified, and will not verify,any of the information contained herein,nor has Marcus & Millichapconducted 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 setforth here in. Marcus & Millichap is a service mark of Marcus & MillichapRealEstateInvestment Services, Inc. © 2021Marcus & Millichap.Allrights reserved.

THIS IS A BROKER PRICE OPINION ORCOMPARATIVE MARKET ANALYSISOFVALUE AND SHOULD NOTBE CONSIDEREDAN APPRAISAL.Thisinformationhas been secured fromsources we believe to
be reliable, but we make no representations or warranties,express or implied, as to the accuracyof the information. References to square footage or age are approximate.Buyer must verify the information

and bears allriskfor any inaccuracies. Marcus & Millichapis a service mark of Marcus & MillichapReal Estate Investment Services, Inc. © 2021Marcus& Millichap.Allrightsreserved.

N O N - E N D O R S E M E N T N O T I C E
Marcus& Millichap RealEstateInvestment Services of Florida,Inc. ("Marcus & Millichap")is not affiliatedwith,sponsoredby,or endorsedby any commercial tenant or lessee identified in this marketing

package. The presence of any corporation's logo or name is not intended to indicateor imply affiliation with, or sponsorshipor endorsementby, said corporation of Marcus & Millichap, its
affiliates or subsidiaries,orany agent, product, service, or commerciallisting of Marcus& Millichap,and is solelyincluded for the purpose of providing tenant lessee information about this listing

to prospective customers.

S P E C I A L C O VI D - 1 9 N O T I C E
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 relysolely on their own projections, analyses, and decision-making.

Activity ID# ZAD0310068

Broker of Record: Josh Caruana
License #: RB14034355

OFFICESTHROUGHOUTTHEU.S. ANDCANADA
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OFFE R I NG S U M MA RY

FINANCIAL

ListingPrice $3,716,967

NOI $172,839

Cap Rate 4.65%

Price/SF $1,217.08

OPERATIONAL

Rentable SF 3,054 SF

Lot Size 0.83 Acres

Year Built/Renovated 1994/2021

Listing Price
$3,716,967

Cap Rate
4.65% 

E X E C U T I V E S U M M A RY  |  5| OFFERING SUMMARY5



Arby’s | 20-Year Absolute NNN Sale-Leaseback | Lebanon, IN

1250 W. State Road 32, Lebanon, IN

INVESTMENT OVERVIEW
Marcus & Millichap is pleased to present the exclusive listing for the Arby’s restaurant located at 1250 W State Road 32, in Lebanon, IN. The site (newly 

renovated in 2021), consists of 3,054 total square feet of building space and sits on 0.83 acres of land. The site will be subject to a 20-year sale-leaseback with 

A.E.S. Starting in year one, the base rent shall be $172,839. The lease will call for 6.5% rental escalations each five year period during the base term and 

throughout the four, five-year renewal option periods (40-year total term). 

The subject property benefits from being located in a strong manufacturing corridor surrounded by national and local tenants, shopping centers and 

hospitality accommodations. Located on a high-way exit ramp, the subject property is surrounded with the following major tenants in the immediate area; 

Purity Wholesale Grocers, Camping World, Weston Foods, Menards, Kauffman engineering as well as many more. This Arby’s also benefits from its 

proximity to the Econo Lodge, Holiday Inn, Hampton Inn, CNH Industrial Indiana Depot, XPO Logistics, Aurora Parts Center and McKinley Packaging 

Facility. 

| INVESTMENT HIGHLIGHTS6



Arby’s | 20-Year Absolute NNN Sale-Leaseback | Lebanon, IN

| INVESTMENT HIGHLIGHTS7

1250 W. State Road 32, Lebanon, IN

INVESTMENT HIGHLIGHTS

• AES Owner & Founder John Wade is the Chairman of  The Arby’s Franchise Association responsible for all marketing

• AES Restaurant Group, LLC was named the 2019 Top Franchisee of The Year within Arby’s System

• Long-Term Experienced Ownership with History of Success and Future Growth Plan

• Access to Highway 32 with over 8,452+ AADT and Interstate 65 with 57,214 AADT

• Shadowing Menards, Purity Wholesale Grocers, Camping World and Weston Foods

• Tenant Renewal Options: Four (4) Five (5) Year, Forty Five (45) Year Total Term

• Limited competition in the immediate and surrounding markets

• 20-Year Absolute NNN Lease; Zero Landlord Responsibilities

• 6.5% Rental Escalations Each Five Year Period

• Strong Generational Site and Market

• Freshly Renovated in 2020

• Drive-Thru Unit



Arby’s | 20-Year Absolute NNN Sale-Leaseback | Lebanon, IN

| INVESTMENT HIGHLIGHTS8

ABOUT THE BRAND
The Arby’s brand purpose is “Inspiring Smiles Through Delightful Experiences.” Arby’s delivers on its purpose by celebrating the art of Meatcraft

with a variety of high-quality proteins and innovative, crave-able sides, such as Curly Fries and Jamocha shakes. Arby’s Fast crafted restaurant 

services feature a unique blend of quick-serve speed combined with the quality and made-for-you care of fast casual. Arby’s Restaurant Group, 

Inc. is the franchisor of the Arby’s Brand and is part of the Inspire Brands family of restaurants headquartered in Atlanta, GA. Arby’s, founded in 

1964, is the second-largest sandwich restaurant brand in the world with more than 3,500 restaurants in nine countries. 

ABOUT THE FRANCHISEE-OPERATOR BACKGROUND
Every franchisee carries a unique story, that is certainly the case with A.E.S (Attitude Equals Success). Founded in September of 2004, one man’s 

passion for service, dedication to quality and commitment to positivity created the path for an empire. John Wade started his career in the 

restaurant business at the age of 16 when he went to work at “Grandy’s” restaurant in Jefferson City, Missouri. By the age of 18, he was promoted 

to Assistant Manager and began to realize that fast food was more than just a job, it could be a profitable career. Starting in April of 1991, John 

began his career with RTM Arby’s at Unit 1387 in Topeka, KS. After only 18-months with RTM he was promoted to Area Supervisor of four Arby’s 

units in Lafayette and Crawfordsville, Indiana. After opening two new units in Lebanon and Lafayette, Indiana, John was transferred to 

Indianapolis, Indiana where he continued his service as an Area Supervisor. May of 1996 marked the promotion up to Director of Operations over 

the southern-half of Indianapolis. He and his team ended their first year as the number one district in all of RTM. John was awarded the first, of 

his two, Director of Operations of the Year Awards. A mere two years later in May of 1998, John was promoted to Vice President of Operations for 

the Mid-America Region. Over the next few years his area of control expanded from the Indianapolis market to include Ft. Wayne and Evansville, 

Indiana in addition to Louisville and Lexington, Kentucky; earning him the promotion of Regional Vice President (May 2000). After successfully 

growing the Mid-America Region of RTM, John was promoted to Region President in May of 2003. Shortly after, John left RTM to become an 

Arby’s franchisee with the purchase of six Arby’s units in Lafayette, Lebanon, and Frankfort, Indiana. It was with the acquisition of those six 

Arby’s units that AES Restaurant Group, LLC was formed. The climb to 150-units continued and has carried through to 2022. Focusing on their 

people and internal growth, AES drives to promote within and supports a culture of opportunity for those with an attitude for success. Learn more 

at: https://aesrestaurants.com/

https://aesrestaurants.com/
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THE OFFERING ANNUALIZED OPERATING INFORMATION

Property Krystal | Sale-Leaseback INCOME

Property Address 114 E Meighan Blvd,
Gadsden, Alabama 35903

Net Operating Income $99,779

Price $1,781,768 RENT SCHEDULE

Capitalization Rate 5.60% YEAR ANNUAL RENT MONTHLY RENT RENT/SF CAP RATE

Price/SF $758.84 Current $99,779 $8,315 $42.50 5.60%

Year 2 $99,779 $8,315 $42.50 5.60%

PROPERTY DESCRIPTION Year 3 $99,779 $8,315 $42.50 5.60%

Year Built / Renovated 1978 Year 4 $99,779 $8,315 $42.50 5.60%

Gross Leasable Area 2,348 SF Year 5 $99,779 $8,315 $42.50 5.60%

Zoning Commercial Year 6 $100,776 $8,398 $42.92 5.66%

Type of Ownership Fee Simple Year 7 $101,783 $8,482 $43.35 5.71%

Lot Size 0.46 Acres Year 8 $102,800 $8,567 $43.78 5.77%

Year 9 $103,828 $8,652 $44.22 5.83%

LEASE SUMMARY Year 10 $104,866 $8,739 $44.66 5.89%

Property Subtype Net Leased Restaurant Year 11 $105,914 $8,826 $45.11 5.94%

Tenant WAC Enterprises Year 12 $106,973 $8,914 $45.56 6.00%

Rent Increases
1% Annual Escalations 

Starting in Year 6
Year 13 $108,042 $9,004 $46.01 6.06%

Guarantor Franchisee Guarantee Year 14 $109,122 $9,094 $46.47 6.12%

Lease Type Absolute Net Year 15 $110,213 $9,184 $46.94 6.19%

Lease Commencement At Close of Escrow Year 16 $111,315 $9,276 $47.41 6.25%

Initial Lease Term
25 Years After Close of 

Escrow
Year 17 $112,428 $9,369 $47.88 6.31%

Renewable Options Three Five-Year Options Year 18 $113,552 $9,463 $48.36 6.37%

Landlord Responsibility None Year 19 $114,687 $9,557 $48.84 6.44%

Tenant Responsibility
Taxes, Insurance and 

Maintenance
Year 20 $115,833 $9,653 $49.33 6.50%

Right of First 
Refusal/Offer

Yes

Year 1 $99,779 

Year 2 $99,779 

Year 3 $99,779 

Year 4 $99,779 

Year 5 $99,779 

Year 6 $100,776 

Year 7 $101,783 

Year 8 $102,800 

Year 9 $103,828 

Year 10 $104,866 

Year 11 $105,914 

Year 12 $106,973 

Year 13 $108,042 

Year 14 $109,122 

Year 15 $110,213 

Year 16 $111,315 

Year 17 $112,428 

Year 18 $113,552 

Year 19 $114,687 

Year 20 $115,833 

Year 21 $116,991 

Year 22 $118,160 

Year 23 $119,341 

Year 24 $120,534 

Year 25 $121,739 

| PRICING DETAILS

P R I C I N G D E TA I L S //

THE OFFERING ANNUALIZED OPERATING INFORMATION

Property Arby’s | Sale-Leaseback INCOME

Property Address 1250 IN-32,
Lebanon, IN 46052

Net Operating Income $172,839

Price $3,716,967 RENT SCHEDULE

Capitalization Rate 4.65% YEAR ANNUAL RENT MONTHLY RENT RENT/SF CAP RATE

Price/SF $1,217.08 Current $99,779 $8,315 $42.50 5.60%

Year 2 $99,779 $8,315 $42.50 5.60%

PROPERTY DESCRIPTION Year 3 $99,779 $8,315 $42.50 5.60%

Year Built / Renovated 1994/2021 Year 4 $99,779 $8,315 $42.50 5.60%

Gross Leasable Area 3,054 SF Year 5 $99,779 $8,315 $42.50 5.60%

Zoning Commercial Year 6 $100,776 $8,398 $42.92 5.66%

Type of Ownership Fee Simple Year 7 $101,783 $8,482 $43.35 5.71%

Lot Size 0.83 Acres

LEASE SUMMARY

Property Subtype Net Leased Restaurant

Tenant AES Restaurant Group, LLC. (158-Units Total)

Rent Increases 6.5% Each Five Year Period

Guarantor Franchisee Guarantee

Lease Type Absolute Net

Lease Commencement At Close of Escrow

Initial Lease Term 20 Years After Close of Escrow

Renewable Options Four, Five-Year Options

Landlord Responsibility None

Tenant Responsibility Taxes, Insurance and Maintenance

Right of First 
Refusal/Offer

Yes

Year 1 $172,839

Year 2 $172,839

Year 3 $172,839

Year 4 $172,839

Year 5 $172,839

Year 6 $184,074

Year 7 $184,074

Year 8 $184,074

Year 9 $184,074

Year 10 $184,074

Year 11 $196,039

Year 12 $196,039

Year 13 $196,039

Year 14 $196,039

Year 15 $196,039

Year 16 $208,782

Year 17 $208,782

Year 18 $208,782

Year 19 $208,782

Year 20 $208,782
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| MARKET OVERVIEW

ARBY’S SALE-LEASEBACK
// Market Overview

ABOUT LEBANON

Officially established on April 30th of 1830, Lebanon was founded by two 

young, prominent, Indianapolis men, General James Perry Drake and Colonel 

George L. Kinnard. Their military titles were derived from their service in the 

Indiana Militia. Both men, in addition to being progressive community 

builders were shrewd developers and speculators. Drake and Kinnard learned 

early of the planned organization of Boone County and purchased three tracts 

of land near the geographic center of the new county. The two men knew that 

this location would be the most likely site for the new county seat and, 

therefore, would develop as a town. According to the Federal Land office 

records in Crawfordsville, on March 1, 1830, Drake and Kinnard applied for 

deeds to the land. 

Lebanon, Indiana is known for a sense of community. Lebanon 

has wonderful sense of family and is famous for its small-town 

charm. People really care for each other. Whether its getting 

neighbors the services they need, celebrating during one of the 

city’s quality of life building events, Lebanon is meant to feel like 

home. 

Major employers in Lebanon include Lebanon Community School 

Corporation; the U.S. headquarters of German power tools 

company Festool and of Canadian specialty foods manufacturer 

Skodt-Barrett; manufacturing plants for Hendrickson 

International, DS Smith, Kuraray, Kauffman engineering, 

Maplehurst Bakeries, and D-A lubricant Company; distribution 

centers for CHN Parts & Services along with the healthcare 

campuses operated by Witham Health Services. 
20
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Andrew Jaworski
Senior Associate

Hailing from New York State, Andrew Jaworski remains one of 
the most aggressive brokers in the Orlando Office, focusing 

strictly on retail and net-leased properties. The majority of his 
time is dedicated towards assisting franchisees and corporations 

creatively structure sale-leaseback transactions as a means of 
helping them expand their footprint. Andrew began his career 
with Marcus & Millichap as an intern during his final year at 

Rollins College while pursuing his Master's in Healthcare 
Administration.

Throughout this time, Andrew began studying the net-leased 
marketplace and growth trends throughout the South-Eastern 
United States, specifically quick-service restaurants (QSR's), 

pharmacies, automotive retail, and banks. Upon graduation, he 
expanded his research to other major counties throughout 

Florida. He has since expanded his reach, spanning back to his 
roots in New York where he travels frequently, building 
relationships with NNN buyers, sellers, and developers.

About The Team

Tarek Chbeir
Associate

Tarek Chbeir is a Single and Multi-tenant Retail Investment 
specialist in the firm’s Orlando office. Focusing strictly on 
Single and Multi-tenant retail properties, Tarek exclusively 
represents property owners throughout the Florida region, 

providing clients with professional, responsive, and 
attentive advisory services through active research, 
investment sales, and updates through Marcus and 

Millichap Capital corporation.

Tarek has years of experience in the real estate industry, 
and prides himself in providing each and every client with 
a consistent quality service through Marcus and Millichap. 
Surpassing expectations and achieving the desired result is 

our primary motivation.
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