
RENDERING

O F F E R I N G  M E M O R A N D U M

B O I L I N G  S P R I N G S  ( S PA R TA N B U R G ) ,  S C
WHATABURGER



3651 BOILING SPRINGS RD. BOILING SPRINGS, SC 29316

PRICE $2,889,000

CAP RATE 4.50%

NOI $130,000

RENTABLE SQ FT. 3,751 SF

YEAR BUILT 2024

LOT SIZE 1.28

TENANT TRADE NAME Whataburger

LEASE GUARANTOR Corporate

LEASE TYPE Ground Lease

ROOF & STRUCTURE Tenant

LEASE TERM 15 Years

RENT COMMENCEMENT DATE May 2024

LEASE EXPIRATION DATE May 2039

TERM REMAINING ON LEASE 15 Years

INCREASES 10% Increases Every 5 years

OPTIONS Three, 5 Year Option Periods

BASE RENT

Years     1-5
Years   6-10
Years 11-15

$130,000
$143,000
$157,300

OPTION RENT
Years 16-20
Years 21-25
Years 26-30

(Option 1)
(Option 2)
(Option 3) 

$173,030
$190,333
$209,366

TENANT RESPONSIBILITIES
Taxes, CAM, Insurance, 

Roof & Structure

LANDLORD RESPONSIBILITIES 100% No Landlord Responsibilities

N O I R E TU R N

YEARS 1-5 $130,000 4.50%

YEARS 6-10 $143,000 4.95%

YEARS 1 1 - 1 5 $157,300 5.44%

YEARS 1 6 - 2 0    ( O P T I O N  1 ) $173,030 5.99%

YEARS 2 1 - 2 5    ( O P T I O N  2 ) $190,333 6.59%

YEARS 26-30    (O P T I O N  3 ) $209,366 7.24%

RENT SCHEDULE

OFFERING SUMMARYOFFERING SUMMARY



BoilingBoiling
SpringsSprings

DEMOGRAPHIC SUMMARY 1-MILE 3-MILE 5-MILE

      POPULATION 4,618 35,195 59,824

      AVG. HOUSEHOLD INCOME $85,361 $74,142 $72,341

      POPULATION GROWTH (2010-2022) 44.50% 29.77% 25.08%

MAPMAP



 
 

INVESTMENT HIGHLIGHTSINVESTMENT HIGHLIGHTS

NEW 15 YEAR CORPORATE WHATABURGER GROUND LEASE
• 3,751 SF Whataburger on 1.28 Acres located in Boiling Springs (Spartanburg), SC. The property is 

currently under construction and rent is scheduled to commence in May 2024.
• 15-Year corporate guaranteed ground lease with 10% rental increases every 5 years in the initial term 

and each of the three, 5 year option periods.
• Absolute NNN Ground Lease, and the tenant is responsible for all taxes, insurance, CAM, roof, and 

structure.

OUTPARCEL TO A 147,000 SF NEW CONSTRUCTION TARGET
• Positioned at the entrance to a 147,000 SF new construction Target that is scheduled for delivery in 

August 2024.
• Other outparcels to the Target include a new construction QuikTrip, Walgreens, First Citizens Bank, 

Firestone Subs and more.
• Located at the signalized intersection of Hwy 9 & State Rd 42 (combined 45,700 VPD) and is 2.5 

miles off Interstate 85 (56,600 VPD).
• Surrounding national retailers include Lowe’s Home Improvement, Walmart, ALDI, Goodwill, and 

more.

BOILING SPRINGS (SPARTANBURG) | 5 MILE POP GROWTH: 25% (2010-2022)
• Boiling Springs is an affluent and growing suburb of Spartanburg, SC and is about 30 miles 

northwest of Greenville.
• The 5 mile population from the subject property is 59,824 with 25% growth (2010-2022).
• Spartanburg is the county seat of Spartanburg County and is the second-largest city in the greater 

Greenville–Spartanburg–Anderson combined statistical area, which had a population of 1,385,045.
• The University of South Carolina Upstate (6,356 Students & 478 academic staff members) is 4 miles 

from the subject property.
• Other colleges & universities in Spartanburg include Wofford College, Converse University, 

Spartanburg College and more.

WHATABURGER | HIGHEST AVERAGE SALES PER STORE OF ALL BURGER 
QSR’S
• #1 highest average sales per stores of all burger fast food restaurants at $3.46M per store.
• Whataburger was founded in 1950 and is headquartered in San Antonio, TX.
• 945 locations across 16 states, has over 50,000 employees and does over $3 Billion in System wide 

sales annually.
• In 2019, private equity firm BDT Capital Partners, best known for taking ownership of Krispy Kreme 

and Panera Bread, acquired a majority interest in Whataburger. Since then, Whataburger has worked 
to grow its franchised locations into new markets more aggressively as well as re-design its outlets.

• In 2021, Newsweek ranked Whataburger #2 for “Fast-Food Restaurant Chains” in its annual 
“America’s Best Customer Service” List.

REPRESENTATIVE



REPRESENTATIVE

Whataburger is a renowned fast-food restaurant chain headquartered 
in San Antonio, Texas, United States. Established in 1950 by Harmon 
Dobson and Paul Burton, Whataburger quickly gained popularity for its 
high-quality burgers made with fresh ingredients and cooked to order. 
Over the years, Whataburger expanded its menu to include a variety 
of offerings such as chicken sandwiches, breakfast items, salads, and 
desserts. With a focus on quality and customization, Whataburger has 
developed a loyal customer base in Texas and beyond. Whataburger 
has grown its presence to over 945 locations across multiple states, 
including Texas, Florida, Oklahoma, South Carolina, and others. These 
locations comprise both company-owned restaurants and franchises, 
making Whataburger a prominent player in the fast-food industry.
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CONSTRUCTION PROGRESSCONSTRUCTION PROGRESS
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IN PROGRESS

147,000 SF New 
Construction Target  

August 2024 Delivery

McDonald’s

Hwy 9
33,400 VPD



Hwy 9
33,400 VPD

IN PROGRESS
147,000 SF New 

Construction Target  
August 2024 Delivery

IN PROGRESS
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Spartanburg Rehabilitation Spartanburg Rehabilitation 
InstituteInstitute

85

9

26

29

176

585

176

221

56

Walgreens
McDonald’s

4,949 students

McDonald’s

5,000 students
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Max 70° Horiz
Max 10° Vert

37.5 4.2 1.8

20.3
4 14.2 4.2

Whataburger Sygma 70° 
Overall Length 63.800ft
Overall Width 8.500ft
Overall Body Height 12.227ft
Min Body Ground Clearance 1.422ft
Track Width 8.500ft
Lock-to-lock time 6.00s
Curb to Curb Turning Radius 32.000ft

=
=

LOT AREA
PARKS

SITE DATA
58,478 SF 1.34 AC.

COMMENTS:
1. ADA PEDESTRIAN ACCESS IS PROVIDED TO AN EXISTING SIDEWALK

WITHIN THE BOILING SPRINGS RD. RIGHT-OF-WAY.
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THIS DRAWING IS THE PROPERTY OF
WHATABURGER, SAN ANTONIO,

TEXAS AND MAY NOT BE USED OR
REPRODUCED IN WHOLE OR IN PART
WITHOUT THE EXPRESSED WRITTEN

CONSENT OF WHATABURGER.

300 CONCORD PLAZA DR.
SAN ANTONIO, TEXAS
210-476-6000 ZIP 78216
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CONFIDENTIALITY & DISCLAIMER NOTICE
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.

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.

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.)

THIS IS A OFFERING MEMORANDUM OR COMPARATIVE MARKET ANALYSIS AND SHOULD NOT BE CONSIDERED AN APPRAISAL.
ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY.  PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

 
This information in this package has been secured from sources we believe to be reliable, but we make no representations or warranties, express or implied, as to the accu-
racy of the information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Marcus & Millichap is 

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

© 2023 Marcus & Millichap. All rights reserved.
MARCUS & MILLICHAP REAL ESTATE INVESTMENT SERVICES, INC.

BROKER OF RECORD · BEN YELM · 151 MEETING ST., STE. 450 CHARLESTON, SC 29401
P: (843) 952-2300 · LIC #: 86628

RENDERING



Purchaser’s Initials ______     Seller’s Initials ______ 

 
 

Dated:  
Don McMinn 
Marcus & Millichap 
1100 Abernathy Road, NE, Suite 600 
Atlanta, GA 30328 

Phone: (678) 808-2762 
Fax: (815) 550-1286 

don.mcminn@marcusmillichap.com 

 
Re: 3651 Boiling Springs Rd – Boiling Springs, SC 29316 (Whataburger)  
 
Dear: 
 
Please accept this offer to purchase the above referenced Property. This letter expresses Purchaser’s 
interest in purchasing the Property under the following terms and conditions: 
 

Purchaser ____________________________________________________ 
 

Purchaser’s 
Address 

 
____________________________________________________ 

 
Purchaser’s  
Phone/Fax 

 

 
____________________________________________________ 

Purchaser’s 
Email Address 

 
____________________________________________________ 

 
Offer Price ____________________________________________________ 

 
 

Earnest Money $50,000 earnest money deposit due within forty-eight (48) hours of 
the Effective Date of the Contract with an additional $50,000 
deposited at the expiration of the Inspection Period ($100,000 
Total). The Earnest Money shall become non-refundable 
barring any other listed contingencies at the expiration of 
the Inspection Period. 
 

Inspection Period 21 Calendar Days from the Effective Date, which shall mean the 
date on which the latter of the parties executes a Contract. All 
available Due Diligence Documents (“Documents”) will be 
forwarded immediately upon the Effective Date of the Contract. 
 
 
 



Purchaser’s Initials ______     Seller’s Initials ______ 

Financing Period 
(Please Check One) 

☐ All Cash (No Financing Period) 
 
☐ Financing: Purchaser shall have ten (10) days from the Effective 
Date of the Contract to apply for and obtain a financing 
commitment. In addition, Purchaser shall have 30 days from the 
effective date of the contract to complete loan processing. 
Purchaser shall use its best efforts to secure and obtain   a   new   
first   mortgage   loan   in   the   amount   of $______________ 
on terms which are acceptable to Purchaser. 
 

Closing Date 
 

☐ New Property: Within 10 Calendar Days after rent 
commencement and receipt of tenant estoppel. 

 
Closing Costs Seller shall pay for the transfer tax. Buyer shall pay for Title. 

Purchaser and Seller shall each bear its own attorneys expenses. All 
other Closing Costs shall be split 50-50 between Buyer and Seller. 

 
Property Condition Property is being sold “AS IS” with Seller making representations 

or warranties concerning the property. 

 
Contract within 
10 days: 

Within Ten (10) Calendar Days of the Effective Date of this Letter 
of Intent, Purchaser and Seller shall enter into a binding Contract 
(the “Contract”). Seller will Draft the Contract and Failure to 
reach an agreement will allow the Seller to consider this agreement 
void and accept offers from other parties. 

 
Broker Commission Purchaser acknowledges that Purchaser has employed 

________________________, (“Purchaser’s Brokers”) to 
represent them in this transaction. Any commissions due the 
Purchaser’s broker (if applicable) shall be paid by the Seller directly. 

 
1031 Exchange Purchaser ☐ is / ☐ is not (check one) completing an IRS 1031 

Tax Deferred Exchange, to which the Seller agrees to cooperate 
providing there is no cost or expense to Seller. Purchaser has 
$_____________ in an exchange account from a transaction which 
closed escrow on _____________. Purchaser will provide Seller, 
upon request, proof of such funds. 
 

Confidentiality Purchaser and Purchaser’s agents and representatives hereby 
covenant with Seller that Purchaser and Purchaser’s agents and 
representatives shall not, without the prior written consent of Seller 
(which consent may be withheld in Seller’s sole and absolute 
discretion), disclose to any other person (other than Purchaser’s 
accountants and attorneys) or entity by any means whatsoever: (i) 
any information pertaining to the Documents; (ii) any information 
pertaining to the Contract; or (iii) any information or documentation 



Purchaser’s Initials ______     Seller’s Initials ______ 

(written or oral) provided by Seller or Seller’s agents and 
representatives concerning Seller, Seller’s business, Tenant, 
Tenant’s business or the Property. 

 
 
This Letter of Intent is contingent upon the prospective Purchaser’s willingness to execute Seller’s 
standard Purchase Agreement as well as review and approval of the details of the transaction 
proposed above by the appropriate principal parties of the Seller. 

 

It is understood and agreed that the foregoing constitutes a Letter of Intent setting forth the major 
business points from our discussions. It is further understood that neither party intends to create any 
contractual rights or obligations as a result of entering into this Letter of Intent. No binding 
agreement or rights or obligations shall arise as the result of executing this letter or with respect to 
the proposed transactions, unless and until we execute definitive documentation incorporating the 
above provisions and other appropriate terms. 

 
If the foregoing accurately reflects our discussions, please acknowledge same by returning a signed 
copy of this letter. Execution of this Letter of Intent by the undersigned agent in no way binds or 
obligates the Seller or any of its principals. 

 
 
Agreed and Accepted | Purchaser 
 
By: _______________________________ 
 
 
Printed: ___________________________ 
 
 
Dated:  ____________________________ 
 

Agreed and Accepted | Seller 
 
By: _______________________________ 
 
 
Printed: ___________________________ 
 
 
Dated: ____________________________ 
 

 


