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NON-ENDORSEMENT & 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.
© 2021 Marcus & Millichap. All rights reserved.

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.

COVID 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.

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

Marcus g Millichap
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LEASE SUMMARY
[]H:ERING HlGHl_lﬁHTS Property Subtype: Net Leased Restaurant

Tenant: Chipotle Mexican Grill of Colorado, LLC
Rent Increases: 10% Every 5 Years
139 Blowing Rock Boulevard - Lot B Rent Commencement: Est December 2022
Lenoir, NC 28645 Initial Lease Term: 15 Years
Renewal Options: Four (4), 5 Year
NOI: $120,000
, , RENT ROLL
>< YEAR ANNUAL RENT MONTHLY RENT

Years 1 - 5 (Current) $120,000 $10,000

Y IV | Years 6 - 10 $132,000 $11,000

$2,824,000 2,400 0.65 Years 11 - 15 $145,200 $12,100

Price SF | Acres Years 16 - 20 (Option 1) $159,720 $13,310

Years 21 - 25 (Option 2) $175,692 $14,641

) 5= //_I\ Years 26 - 30 (Option 3) $193,261 $16,105

70 ( \) Years 31 - 35 (Option 4] $212,587 $17,716

/ 4 N
PO 1 [UR GROWTH CHART
Cap Rate Lease Term 6.22% 6.84%
5.14% 5.66%

N\ 4.67%

Modified NNN 2022

5 i—— | —  — — [
Lease Ye ar BUIlt Current Years Years Years 16-20 Years 21-25 Years 26-30 Years 31-35
6-10 11-15 (Option 1) (Option 2) (Option 3) (Option 4)

Lease Year 4




PORTFOLI ' >

Available Individually or as a
Porttolio

T
®,

\PO»

== s , I
| THERI) o
%N
ﬁ_\

(S
- (“"‘ q = AspenDental l T
S Lot A
Price: $2,824,000 H .
Cap: 4.25%
JITL

Price: $2,748,000
Cap: 5.35%

U

" Blowing Rock Blvd (29,500« VPD)




INVESTMENT OVERVIEW

STRONG REAL ESTATE FUNDAMENTALS

- Brand new 2022 build-to-suit construction

- Latest store prototype with drive-thru

- Adjacent to newly developed Aspen Dental

- Strong traffic counts of £29,500 VPD along Blowing Rock Blvd.
- Flat topography with strong visibility along Blowing Rock Blvd.
- Multiple points of ingress/egress

PASSIVE LEASE STRUCTURE

- Corporately guaranteed lease

- Modified NNN lease structure

- Initial term of 15 years

- 4, 5-year renewal options

- 10% rent escalations every 5 years

BEST-IN-CLASS TENANT

- Publicly traded on the NYSE
- Ticker ‘'CMG’
- Market cap of $38.56 B
- Total revenue of $8.4 B (TTM)
- 73% increase over 2018
- Net worth of $2.297 B

CALDWELL COUNTY ECONOMIC STRENGTH

- Caldwell County Top Employers
- Merchants Distributors, Inc — wholesale grocery distribution
- Bernhardt Furniture Company — manufacturing, furniture
- UNC Health - health care

- Year-over-year GDP growth since 2010 (+30%)

- Current projected announced/under construction

Company New Jobs | New Sq Ft | New Investment
MID 135+ 500,000 $155 MM

Exela Pharama Sciences | 100 210,000 $50 MM

Grand Manor Furniture |75 200,000 $12 MM
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Construction photos taken November 4th.
PR[]PERTY PH[]T[]S Property governed by a Declaration. The Owner of the Aspen Dental parcel is the Operator.

Billboard is on Aspen Dental’s parcel.
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DEMOGRAPHICS

POPULATION

2027 Population
2022 Population

Daytime Population

HOUSEHOLDS

2027 Households
2022 Households

HOUSEROLDS BY INCOME

$200,000 or More
$150,000 - $199,999
$100,000 - $149,999
$75,000 - $99,999
$50,000 - $74,999
$35,000 - $49,999
$25,000 - $34,999
$15,000 - $24,999
$10,000 - $14,999
Under $9,999

Average HH Income

[-MILE
3,712
3,751

6,859

1,748
1,740

2.97%
1.45%
7.14%
13.51%
17.52%
11.82%
12.42%
11.75%
9.89%
11.53%
$59,631

J-MILE
17,708

17,752
22,650

7,453
7,400

1.81%
3.15%
8.89%
11.59%
18.59%
13.37%
12.21%
12.88%
8.51%
9.01%
$58,796

o-MILE
32,483
32,466

34,838

13,201
13,086

1.51%
3.22%
8.54%
12.40%
19.04%
14.10%
12.76%
13.44%
7.02%
7.97%

$58,551

POPULATION BY RAGE

% White Population
% Black Population
% Asian

% American Indian,
Eskimo, Aleut Population

% Hawaiian or Pacific
Islander Population

% Multi-Race Population
% Other Population

2022 POPULATION 25+ BY
EDUCATION LEVEL

Elementary (0-8)

Some High School (9-11)
High School Graduate (12)
Some College (13-15)
Associates Degree Only
Bachelors Degree Only

Graduate Degree

[-MILE
67.33%

18.20%
1.06%

0.33%

0.13%

4.84%
8.12%

5.36%

11.56%
24.97%
21.65%
8.71%

18.99%
6.40%

J-MILE
75.03%

13.47%
1.03%

0.51%

0.12%

3.56%
6.29%

5.01%
15.34%
29.92%
21.75%

8.99%
12.42%
4.53%

o-MILE
80.04%

10.71%
0.87%

0.40%

0.07%

2.89%
5.01%

5.09%
15.76%
31.40%
21.51%
9.32%
10.82%
4.18%
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LENOIR, NC

Lenoir is a city in and the county seat of Caldwell County, North Carolina. Lenoir is located
in the foothills of the Blue Ridge Mountains. To the northeast are the Brushy Mountains, a
spur of the Blue Ridge Mountains. Hibriten Mountain, located just east of the city limits,
marks the western end of the Brushy Mountains range. Lenoir is one of the principal cities in
the Hickory-Lenoir-Morganton, NC Metropolitan Statistical Area.

From 900 feet above sea level to 5,964 feet, the elevation of Caldwell County rises a
breathtaking 575%. From the foothills of the Blue Ridge to some of its loftiest peaks, from
the bustling Hickory metro area to remote and isolated wilderness, it's the largest elevation
change of any county in the Tar Heel State. But it's not just the gorgeous landscape that
rises there. These days, economic opportunity is rising for an ever more diverse array of
businesses. Long renowned for manufacturing prowess, Caldwell County is fast becoming
a magnet for the likes of technology and information based companies, business services,
and food processors and distributors, too. When you factor in our affordability, strategic
location, generous incentives, nationally renowned job training and wonderful lifestyle —
not to mention the many benefits of one of America’s top business states — it's easy to see
why Caldwell County is rising to the top of more and more site selection lists. The county is
within a day's drive of most major eastern U.S. markets and is near the mid-point
between Boston and Miami.

Lenoir has a strong history is the furniture business and is now making a name for itself in the
tech and data industry. Within Caldwell County there are data centers for Google,
Apple, and Facebook. The Google data center is only a 6-minute drive from the
subject property. The region is part of the North Carolina Data Center Corridor and offers
special tax incentives for data centers and software operations. North Carolina ranked
#1 in a tie with Georgia fro the Best Business Climate in 2020 by Site Selection
magazine.

T0P GALDWELL GOUNTY EMPLOYERS

Caldwell County Schools Wal-Mart Associates, Inc.

Merchants Distributors LLC Caldwell County

FedEx Ground Package System, Inc. Caldwell Community College & Technical Institute
Bernhardt Furniture Company Sealed Air Corporation

NC Health Fairfield Chair Co.

A
T W e
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TENANT SUMMARY

Chipotle Mexican Girill, Inc., often known
simply as Chipotle, is an American chain of
fast casual restaurants in the United States,
United Kingdom, Canada, Germany, and
France, specializing in tacos and Mission-
style burritos. Its name derives from chipotle,
the Nahuatl name for a smoked and dried
jalapefio chili pepper. The company trades on
the New York Stock Exchange under the ticker
symbol CMG. When Chipotle opened its first
restaurant in 1993, the idea was simple: show
that food served fast didn't have to be a “fast-
food” experience. Using high-quality raw
ingredients, classic cooking techniques, and
distinctive interior design, they brought features
from the realm of fine dining to the world of
quick-service restaurants. Over 29 vyears
later, their devotion to seeking out the very
best ingredients they can--raised with respect
for animals, farmers, and the environment-
-remains at the core of their commitment to
Food With Integrity.

Tenant Trade Name Chipotle
Tenant Chipotle Mexican Grill of Colorado, LLC
Lease Guarantor Corporate
Headquarters Newport Beach, CA

3,047+ $7.55 BILLION 41.68 BILLION
Locations 2021 Revenue Market Capitalization

100,000+ l CMG
Eﬁ Employees /\;I NYSE Stock Ticker

16



LEASE ABSTRACT

TENANT:
Chipotle Mexican Girill of Colorado, LLC d/b/a Chipotle

GUARANTOR:
Chipotle Mexican Grill, Inc.

LEASE STRUCTURE:
Modified NNN

LEASE COMMENCEMENT:
Est. December 2022

INITIAL TERM:
15 Years

RENEWAL OPTIONS:
Four (4), Five (5) Year

RENTAL INCREASES:
10% in Every 5 Years

TENANT'S PROPORTIONATE SHARE:
41%

MAINTENANCE AND REPAIRS:

During the Term of this Lease and any extensions thereof, Landlord, at
its sole cost and expense, shall maintain in good order, condition and
repair (including replacements and upgrades thereof), life safety systems,
the foundations, subflooring, footings, walls, all unexposed plumbing, all
structural elements of the Premises, all mechanical equipment not serving
the Premises exclusively, all heating, ventilating and air-conditioning
equipment not serving the Premises exclusively and the roof (including
its waterproof membrane) of the Premises in a watertight condition, and
as necessary, or when required by governmental authority, shall make
modifications or replacements thereof.

Tenant shall repair and maintain as necessary all parts of the Premises
not Landlord’s responsibility in this Lease (except for ordinary wear and
tear, loss by fire or other casualty or damage caused by Landlord),
including all HYAC equipment and mechanical equipment serving the
Premises exclusively.

COMMON AREAS; COMMON AREA CHARGES:

The term “Common Areas” means the parking areas, roadways, pedestrian sidewalks, mall
whether open or closed, delivery areas, trash removal areas, landscaped areas, security areas,
public washrooms and all other areas or improvements that may be provided by Landlord for the
common use of tenants in the Center.

Beginning on the Rent Commencement Date, Tenant agrees to pay Tenant’s Proportionate Share of
the actual, reasonable and necessary out of pocket costs incurred by Landlord directly attributable
to maintaining, insuring and repairing the Common Areas of the Center (the “Common Area
Charges”). Common Area Charges shall also include any actual and reasonable amounts payable
by Landlord pursuant to the OEA (“OEA Charges”);

Tenant’s Proportionate Share of Common Area Charges and Tenant's Proportionate Share of Taxes
for the first full calendar year following the Rent Commencement Date shall not exceed $6.50 per
square foot of floor area in the Premises. Notwithstanding anything contained herein to the contrary,
the increase in Tenant's Proportionate Share of Common Area Charges for each subsequent calendar
year shall not exceed the lesser of: (i) the actual increases in the costs comprising the Common Area
Charges; or (ii) five percent (5%) of the Common Area Charges actually paid by Tenant for the
previous calendar year (excluding Taxes, the OEA Charges, insurance, utilities in the Common Area
and snow removal costs which shall not be subject to the cap but shall increase at a rate that such
costs actually increase).

TAXES:

In addition to Base Rent, Tenant agrees to pay Tenant’s Proportionate Share of the amount of
property taxes and assessments levied against the Center (“Taxes”) for any year during the period
between the Rent Commencement Date and the expiration of the Term of this Lease (the “Payment
Period”).

INSURANCE:

Landlord agrees to insure or cause to be insured the Building, the Center and all improvements
owned by Landlord or not, but excluding anything insured by Tenant in Section 13.2 above against
loss or damage by any perils covered by a standard broad form all risk property insurance policy
in an amount equal to the full replacement value. Landlord shall also maintain commercial general
public liability insurance against claims for personal injury, death or property damage occurring
in, on or about the Common Areas, the Center, portions of the Building not leased to Tenant and
the sidewalks and areas adjacent to the Premises and the Center under Landlord’s control to afford
protection to the minimum limit of Three Million Dollars ($3,000,000.00) for any personal injury,
death or property damage. Subject to ARTICLE 22. all proceeds from such insurance policies shall
be used for the restoration of the Building. the Center and the Premises pursuant to the terms of this
Lease. Landlord shall provide to Tenant upon written request a certificate of insurance reflecting such
coverage. Tenant shall pay Tenant’s Proportionate Share of insurance premiums for such insurance
as part of Common Area Charges.

ASSIGNMENT AND SUBLETTING:

No Assignment by Tenant shall relieve Tenant of any obligation to be performed by Tenant under
this Lease whether arising before or after the Assignment. 17
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