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3418 Lake City Highway, Warsaw, IN 46580

NEW CONSTRUCTION DUTCH BROS

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

2026 Built-To-Suit | 15-Year Absolute NNN Lease | Corporate Guaranty

Representative PhotoRepresentative Photo
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TENANT SUMMARY // DUTCH BROS

OVERVIEW:

Dutch Bros Inc. is a rapidly growing operator and 
franchisor of drive-thru specialty beverage shops 
founded in 1992 and headquartered in Tempe, 
Arizona. The company focuses on compact, drive-

thru-only formats offering coffee, espresso-based drinks, energy drinks, teas, and 
blended beverages, with an emphasis on speed of service and a highly engaged, 
service-oriented culture. As of the most recent quarter, Dutch Bros operates over 1,080 
shops across 17+ states in the U.S., having opened 38 new locations in Q3 2025 alone.  

Dutch Bros is positioned as one of the fastest-growing brands in the U.S. quick-service 
beverage industry. For Q3 2025, the company reported revenue growth of 25% year-
over-year to approximately $424 million, with systemwide same-shop sales up 5.7% and 
company-operated same-shop sales up 7.4%. Management subsequently raised full-
year 2025 revenue guidance to $1.61–$1.615 billion and increased its same-shop sales 

TENANT PROFILE

Founded 1992

Founders Dane & Travis Boersma

Headquarters Tempe, Arizona

Current Store Count (Q3 2025) 1,081 locations systemwide

Ownership Structure Public - NYSE: BROS

FY 2024 Revenue Approximately $1.25 Billion

Q3 2025 Revenue Approximately $424 Million (+25% YoY)

Q3 2025 Same-Store Sales +5.7% systemwide / +7.4% company-operated

Long-Term Store Target 2,029 locations by 2029

Estimated Total U.S. Addressable Market 7,000+ potential locations nationwide
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SITE PLAN // 3418 LAKE CITY HIGHWAY
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CITY APPROVAL

730 Sandhill R
d., #

250, Reno, Nevada 89521

www.tectonicsd
esigngroup.com

fax 775-824-9986

tel 775-824-9988

Frontage Street
Warsaw, IN
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Frontage Road

Frontage Road

US-30 / Lake City Highway (31,600 VPD)

US-30 / Lake City Highway (31,600 VPD)

Not to ScaleNot to Scale

BUILD-TO-SUIT DUTCH BROSBUILD-TO-SUIT DUTCH BROS

Lot Size: +/-0.92-AC

Year Built: 2026

Gross Leasable Area: 986-SF

Opportunity Zone: No

Flood Zone: No

Zoning: C-5 Commercial

Construction PhotoConstruction Photo
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HIGHLIGHTS // NEW CONSTRUCTION DUTCH BROS

2026 BUILD-TO-SUIT DUTCH BROS 
The subject property is a 2026 build-to-suit Dutch Bros Coffee featuring their newest prototype, an ±986-SF drive-thru building situated 
on a 0.92-acre parcel.  

ABSOLUTE NET LEASE - NO LANDLORD RESPONSIBILITIES
The tenant operates under an absolute NNN lease, resulting in no landlord obligations. Dutch Bros is responsible for property taxes, 
insurance, repairs, maintenance, and full roof replacement, providing passive, predictable income for ownership.

NEW 15-YEAR LONG-TERM LEASE
Dutch Bros executed a 15-year corporate lease with 10% rent increases every 5 years and at the start of three (3) five-year option periods, 
creating built-in income growth and long-term tenancy stability.

NATIONAL CREDIT TENANT WITH STRONG GROWTH AND OPERATING MOMENTUM
Publicly traded tenant with recurring quarterly revenue growth, rising same-store sales, positive traffic trends, and an accelerated 
development pipeline, supporting strong credit backing and long-term rent security.

PRIME HIGHWAY ACCESS & STRONG VISIBILITY
The property benefits from direct access to US-30/Lake City Highway, exposing it to 31,600+ AADT, near the intersection of Lincoln 
Highway with an additional 6,800+ AADT - ensuring consistent daily traffic and exposure.

STRATEGIC LOCATION AMONG LEADING NATIONAL BRANDS
The site is outparcel to a Rural King anchored shopping center, surrounded by a dense concentration of national brands including Dollar 
General, Pizza Hut, Meineke, Wendy’s, Arby’s, Popeyes, Marathon, Staples, Great Clips, McDonald’s, Best Western, Red Roof Inn, and 
others that drive daily consumer activity and spillover traffic.

PROXIMITY TO KEY EMPLOYMENT & COMMUNITY ANCHORS
Located less than a mile from DePuy Synthes orthopaedics company, a major medical device manufacturing facility owned by Johnson & 
Johnson with over 1,200 employees. One mile from Winona Lake, a popular recreation area and 3 miles from downtown Warsaw. 

STABLE AND GROWING DEMOGRAPHICS
Population within 5 miles of the property has been increasing since 2010 and the daytime population exceeds 43,800. Average household 
incomes of over $98,400 within 1 mile. 
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OFFERING SUMMARY // NEW CONSTRUCTION DUTCH BROS

PROPERTY DESCRIPTION

Address: 3418 Lake City Hwy, Warsaw, IN 46580

Year Built: 2026 (Est.)

Lot Size: +/-0.92-Acres

GLA: 986-Sq. Ft.

Parking: 16 Spaces

Type of Ownership: Fee Simple

LIST PRICE

$2,940,000
CAP RATE

5.60%

LEASE ABSTRACT

Tenant: Dutch Bros Inc.

Lease Type: Triple Net (NNN)

Lease Commencement: 2026 (Estimated)

Lease Term: 15 Years

Option Terms: Three, 5-Year Options

Rental Increases: 10% Every 5 Years and In Each Option

LL Responsibility: None

Tenant Responsibility: All Else Including Reimbursing for Taxes

Guarantor: Corporate

RENT SCHEDULE

Start End Annual Rent Monthly Rent % Incr.

Year 1 Year 5 $164,617.00 $13,718.08 -

Year 6 Year 10 $181,078.70 $15,089.89 10.00%

Year 11 Year 15 $199,186.57 $16,598.88 10.00%

Option 1 Year 20 $219,105.23 $18,258.77 10.00%

Option 2 Year 25 $241,015.75 $20,084.65 10.00%

Option 3 Year 30 $265,117.32 $22,093.11 10.00%

Under ConstructionUnder Construction
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REGIONAL AERIAL // 3418 LAKE CITY HIGHWAY

Warsaw High SchoolWarsaw High School
2,100 Students2,100 Students

9/10 Greatschools.org Rating9/10 Greatschools.org Rating
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Warsaw Municipal AirportWarsaw Municipal Airport

1,200 Employees1,200 Employees

SUBJECT PROPERTY

500 Employees500 Employees

3,000 Employees3,000 Employees

Winona LakeWinona Lake

Pike LakePike Lake

Center LakeCenter Lake

Downtown WarsawDowntown Warsaw

2,400 Students2,400 Students

Lakeview Middle SchoolLakeview Middle School
450 Students450 Students

8/10 Greatschools.org Rating8/10 Greatschools.org Rating

WalgreensWalgreens

Harrison Elementary SchoolHarrison Elementary School
450 Students450 Students

Center Lake Wetland ParkCenter Lake Wetland Park

McDonald’sMcDonald’s
402K Annual Visits402K Annual Visits

-Placer.AI-Placer.AI

Ranked in 80th Percentile Ranked in 80th Percentile 
For Nationwide Site VisitsFor Nationwide Site Visits

-Placer.AI-Placer.AI
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LOCAL AERIAL // 3418 LAKE CITY HIGHWAY

Valley Forge Valley Forge 
ApartmentsApartments

24 Units24 Units

Clinic Court Clinic Court 
ApartmentsApartments

86 Units86 Units

1,200 Employees1,200 Employees

McDonald’sMcDonald’s

Indiana BMVIndiana BMV

Lake City BankLake City Bank

Orchard Ridge Orchard Ridge 
ApartmentsApartments

100 Units100 Units

Burger KingBurger King

Forest Park Forest Park 
Mobile HomesMobile Homes

172 Units172 Units

US-30 / Lake City Hwy (31,600 VPD)

US-30 / Lake City Hwy (31,600 VPD)

Center St
Center St

402K Annual Visits402K Annual Visits
-Placer.AI-Placer.AI

SUBJECT PROPERTYSUBJECT PROPERTY
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DEMOGRAPHIC REPORT // WARSAW, IN

POPULATION 1 Mi le 3 Mi les 5 Mi les
2030 Projection 6,900 24,880 38,445

2025 Estimate 6,583 24,073 37,422

2020 Census 6,044 22,999 36,167

2010 Census 5,382 21,714 33,486

2025 Daytime Population 8,900 28,309 43,864

HOUSEHOLD INCOME 1 Mi le 3 Mi les 5 Mi les
Average $98,478 $90,613 $92,850

Median $74,104 $72,201 $77,103

Per Capita $36,468 $35,741 $36,439

HOUSEHOLDS 1 Mi le 3 Mi les 5 Mi les
2030 Projection 2,635 9,951 15,304

2025 Estimate 2,484 9,566 14,802

2020 Census 2,195 8,830 13,844

2010 Census 1,956 8,049 12,441

HOUSING 1 Mi le 3 Mi les 5 Mi les
Median Home Value $228,227 $215,528 $225,328

EMPLOYMENT 1 Mi le 3 Mi les 5 Mi les
2025 Unemployment 2.71% 3.78% 3.70%

Avg. Time Traveled <30 Min. 16 17 17

POPULATION PROFILE 1 Mi le 3 Mi les 5 Mi les
High School Graduate 1.35% 1.88% 1.94%

Some College, No Degree 31.93% 35.45% 37.10%

Associate Degree 10.74% 11.10% 11.34%

Bachelor's Degree 11.69% 8.66% 8.58%

Advanced Degree 37.23% 31.88% 30.78%

MAJOR EMPLOYERS EMPLOYEES
1     Medical Device Bus Svcs Inc 1,200

2     Hmr Acquisition Company Inc 855

3     Koscisko 21st Cntury Fndtion 825

4     Rt Michiana Franchise LLC-Ruby Tuesday 542

5     Kgp Telecommunications LLC 512

6     Zimmer Inc 500

7     TLC Management Incorporated 440

8     New Dalton Holdings Corp 420

9     Ebi LLC 415

10   Legrand AV Inc 415

11   Da-Lite Screen Company LLC 415

12   Symmetry Medical Inc 237

13   Grace Village Retirement Community 200

14   Grace College 155

15   Meijer Inc 140

16   Sears 119

17   Taco Bell 117

18   Synthes USA 109

19   Bowen Residential Inc 108

20   Walmart 108

21   Symmetry Medical Mfg Inc 107

22   Millers Health Systems Inc 100

23   Warsaw Coil Co Inc 100

24   Frontline Mfg Inc 100

25   Depuy Products Inc 100
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MARKET SUMMARY // WARSAW, IN

Warsaw is a city in and the county 
seat of Kosciusko County, Indiana. 
Warsaw has a population of 15,804 
as of the 2020 U.S. census. The 
Tippecanoe River passes through 
the West portion of Warsaw. U.S. 

Route 30 and Indiana State Road 15 both pass through town, 
while Indiana State Road 25 begins on West Market Street 
while traffic is routed to West Winona Avenue along with State 
Road 15 after US Route 30 bypassed the downtown area.

Warsaw, known as the “Orthopedic Capital of the World”, is 
home to the first orthopedic device manufacturer, the DePuy 
Manufacturing Company, started in 1895 by Revra DePuy. 
Competitors, such as Zimmer, Inc. in 1927 and Biomet, Inc. in 
1977, have subsequently been founded in Warsaw to support 
the industry. Several orthopedic suppliers are also present.

Featuring a vibrant downtown with an infusion of lakes and 
beautiful parks, Warsaw offers an ideal balance between a rich 
urban experience and peaceful outdoor adventure. Warsaw is 
situated around three lakes including Center Lake, Pike Lake, 
and Hidden Lake and more than 100 lakes county-wide. These 
provide paddle boarding, kayaking, fishing, swimming, water 
ski shows, and other water-related recreation. Kayak rentals 
are available on both Center and Pike Lake. 

Local parks and beaches keep families entertained during the 
summer, as well as a variety of events and festivals, including 
the very popular Warsaw Summer Concert Series. There 
are walking and cycling trails that run around the city and 
bikeways that connect points of interest in the community, as 
well as bikeshare rentals available.
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MARKET SUMMARY // WARSAW MANUFACTURING

Indiana EV Truck Startup Slate Promises Deliveries in ’26
RV Business - 4/17/26

The leaders of Slate Auto, the electric-vehicle startup backed by Jeff Bezos, have raised $650 million from a group of investors 
and say they’ll deliver their first vehicles late this year and begin taking pre-orders in a few weeks. Slate will make its trucks 
at a converted factory in Warsaw, Indiana, a former R.R. Donnelley printing plant, into which it plans to invest nearly $400 
million over time. In the meantime, the company’s sales teams — who have more than 160,000 reservations on their books 
— will begin taking preorders for trucks in June. FULL ARTICLE

Orthopedic manufacturer to build $70M facility in Warsaw, hiring hundreds
WPTA Staff - 6/16/25

Medical device manufacturer Autocam Medical has announced plans to build a $70 million facility in Warsaw, bringing 
hundreds of jobs to the area. The company shared plans to construct a 100,000 square foot manufacturing facility in Warsaw, 
referred to as the “Orthopedic Capital of the World”.The announcement comes one year after the state budget committee 
approved $30 million in funding for the Orthopedic Industry Retention Initiative in Warsaw to help ensure the industry’s 
continued growth. FULL ARTICLE

How Slate Auto Is Helping One Midwest Town Make Its Industrial Comeback
Eileen Falkenberg-Hull, Newsweek - 1/22/26

The town of Warsaw, Indiana, is only 10 years older than the R.R. Donnelley & Sons Company printing company, with their 
histories linked for generations—something that recent arrival Slate Auto will be hoping to replicate. FULL ARTICLE

https://rvbusiness.com/indiana-ev-truck-startup-slate-promises-deliveries-in-26/
https://www.21alivenews.com/2025/06/16/orthopedic-manufacturer-build-70m-facility-warsaw-hiring-hundreds/
https://www.newsweek.com/midwest-industrial-ev-powerhouse-11373949


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 of Seattle, Inc. a California Corporation 

© 2026 Marcus & Millichap. All rights reserved.

NET LEASE DISCLAIMER
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.

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. 

Activity: ZAH0320542



3418 Lake City Hwy, Warsaw, Indiana 46580

NEW CONSTRUCTION DUTCH BROS

EXCLUSIVELY LISTED BY:

DARPAN PATEL
Senior Managing Director, Investments

Tampa Office
Direct: (513) 878-7723 

Darpan.Patel@marcusmillichap.com
License: OH SAL 2012000748

DAN YOZWIAK
Senior Managing Director, Investments

Columbus Office
Direct: (614) 403-1094 

Dan.Yozwiak@marcusmillichap.com
License: OH SAL 2008003600

Jul ia Evinger 
Broker of Record 

600 East 96th St. ,  Ste.  500 
Indianapol is,  IN 46240 

P: (317) 218-5300 
Lic #:  RB14040143

Representative PhotoRepresentative Photo


