
OFFERING MEMORANDUM

1919 Lincolnway E. | Goshen, IN 46526

El Rancho Viejo 



INVESTMENT SUMMARY

 Address                                                                   1919 Lincolnway E. 

Price                                                                                             

Cap Rate                                                                                            

NOI                                                                                       $90,464.96

Term                                                                                  +/- 6.5 years 

Rent Commencement                                                            

Lease Expiration                                                                        

Year Built                                                                                              

Building SF                                                                                          

 Parcel Size                                                                                    
 Lease Type                                                                 Modified Gross*

Rent Schedule 

                                  YEAR      ANNUAL      MONTHLY    INCREASE
                                    1                $96,000         $8,000

   2-3             $108,000         $9,000      12.5% 
                                   4-6            $113,400       $9,450      5% 

                                  7-10            $124,740         $10,395     10% 
                                     

*Landlord pays 2020 property tax amount and Tenant reimburses for increases

$1,250,000 | 7.25% CAP RATE

PROMINENT LOCATION
+ Located along the main retail thoroughfare in Goshen
+ Anchoring Menard’s Home Improvement Store drew                        
  combined 940,000 visits over previous 12-month period 
  (Placer.ai)
+ Full Access to Lincolnway East (19,510 VPD)

FAVORABLE LEASE TERMS
+ Passive investment opportunity as tenant maintains CAM,                                                                                         
   insurance, and building maintenance
+ Over 6-years of term remaining with rental increases in 2027
+ Strong personal guaranty from experienced restaurant  
   operator

COVERED LAND PLAY
+ Rare anchored outparceled Goshen’s premier retail corridor
+ Upside in develop opportunity  at lease expiration

EXPERIENCED OPERATOR 
+ El Rancho Viejo operates 7 locations throughout northern 
   Indiana and Michigan 

1992  

$1,250,000

7.25%        

11/15/2020

3/15/2031

5,837 SF        
1.41 Acres         
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SURVEY NOTES:
MONUMENTS HAVE BEEN PLACED (OR A REFERENCE MONUMENT OR WITNESS TO THE CORNER) AT ALL MAJOR CORNERS OF THE BOUNDARY OF THE
PROPERTY, UNLESS ALREADY MARKED OR REFERENCED BY EXISTING MONUMENTS OR WITNESSES IN CLOSE PROXIMITY TO THE CORNER (TABLE A, ITEM
1).

ADDRESS OF SURVEYED PARCEL: 1919 LINCOLNWAY EAST, GOSHEN, IN 46526 (TABLE A, ITEM 2).

THE SURVEYED PARCEL IS LOCATED IN ZONE X (AREA OF MINIMAL FLOOD HAZARD) PER INFORMATION OBTAINED FROM NATIONAL FLOOD INSURANCE
PROGRAM, FLOOD INSURANCE RATE MAP, MAP NUMBER 18039C0266D, EFFECTIVE DATE AUGUST 2, 2011 (TABLE A, ITEM 3).

THE SURVEYED PARCEL CONTAINS A TOTAL OF 1.26 ACRES MORE OR LESS (TABLE A, ITEM 4).

BUILDINGS OBSERVED ON SUBJECT PARCELS ARE SHOWN HEREON (TABLE A, ITEM 7(a)).

SUBSTANTIAL FEATURES OBSERVED IN THE PROCESS OF CONDUCTING THIS SURVEY ARE SHOWN HEREON (TABLE A, ITEM 8).

THERE ARE 68 REGULAR MARKED PARKING SPACES AND 4 MARKED BARRIER FREE PARKING SPACES ON THE SURVEYED PARCEL (TABLE A, ITEM 9).

LACKING EXCAVATION, THE EXACT LOCATION OF UNDERGROUND FEATURES CANNOT BE ACCURATELY, COMPLETELY, AND RELIABLY DEPICTED. AS SUCH,
ON THIS SURVEY, THE UNDERGROUND UTILITIES SHOWN HAVE BEEN LOCATED SOLELY FROM FIELD SURVEY INFORMATION AND EXISTING DRAWINGS
PROVIDED BY THE CLIENT. THE SURVEYOR MAKES NO GUARANTEES THAT THE UNDERGROUND UTILITIES SHOWN COMPRISE ALL SUCH UTILITIES IN THE
AREA, EITHER IN-SERVICE OR ABANDONED. THE UNDERGROUND UTILITIES SHOWN ARE BASED ON THE SURVEYOR’S OPINION AND ARE TRUE TO THE
SURVEYOR’S INFORMATION, KNOWLEDGE, AND BELIEF. THE SURVEYOR FURTHER DOES NOT CERTIFY THAT THE UNDERGROUND UTILITIES ARE IN THE
EXACT LOCATION INDICATED ALTHOUGH THE SURVEYOR DOES CERTIFY THAT THEY ARE LOCATED AS ACCURATELY AS POSSIBLE FROM THE
INFORMATION AVAILABLE. THE SURVEYOR HAS NOT PHYSICALLY LOCATED THE UNDERGROUND UTILITIES. WHERE ADDITIONAL OR MORE DETAILED
INFORMATION IS REQUIRED, THE CLIENT IS ADVISED THAT EXCAVATION MAY BE NECESSARY. WHEN PROVIDED, THE SURVEYOR IS RELYING ON THE
ACCURACY, COMPLETENESS, AND TECHNICAL SUFFICIENCY OF THE INFORMATION FURNISHED BY OR ON BEHALF OF THE CLIENT (TABLE A, ITEM 11A).

NAMES OF ADJOINING OWNERS OF PLATTED AND UNPLATTED LANDS ARE SHOWN HEREON (TABLE A, ITEM 13).

NO EVIDENCE OF RECENT EARTH MOVING WORK, BUILDING CONSTRUCTION, OR BUILDING ADDITIONS WERE OBSERVED IN THE PROCESS OF
CONDUCTING THE FIELDWORK (TABLE A, ITEM 16).

= FOUND IRON

= SET MAG NAIL W/ WASHER NO. LS-80040523

= RIGHT OF WAY

= UTILITY POLE

= LIGHT POLE

= FIRE HYDRANT

= SANITARY MANHOLE

= CATCH BASIN

= GAS METER

= TELEPHONE RISER BOX

= ELECTRIC TRANSFORMER

= FLAG POLE

= YELLOW PAINT

= BLUE PAINT

= RED PAINT

= GREEN PAINT

= ORANGE PAINT

= HANDICAP PARKING

R/W

"ALTA/NSPS LAND TITLE SURVEY"
IN THE NORTHEAST QUARTER OF SECTION 23, TOWNSHIP 36 NORTH, RANGE 6 EAST,

ELKHART TOWNSHIP, ELKHART COUNTY, INDIANA LEGAL DESCRIPTION PER EXHIBIT A, COMMITMENT FOR TITLE INSURANCE PREPARED BY FIRST AMERICAN
TITLE INSURANCE COMPANY,  FILE NO. NCS-1119901-INDY, COMMITMENT DATE MARCH 17, 2022:
A PART OF THE NORTHEAST QUARTER OF SECTION 23, TOWNSHIP 36 NORTH, RANGE 6 EAST, ELKHART TOWNSHIP, ELKHART COUNTY, CITY OF GOSHEN,
INDIANA, BEING MORE PARTICULARLY DESCRIBED AS COMMENCING AT A FOUND 1/2" IRON PIPE MARKING THE MOST EASTERLY CORNER OF LOT 16 AS SAID
LOT IS KNOWN AND DESIGNATED ON THE RECORDED PLAT OF DIERDORFF'S ADDITION AS RECORDED IN PLAT BOOK 3, PAGE 31 OF THE ELKHART COUNTY
RECORDER'S OFFICE; THENCE SOUTH 43°43'00" EAST ALONG THE SOUTHWESTERLY RIGHT OF WAY LINE OF HIGHWAY 33, A DISTANCE OF 859.20 FEET TO
THE POINT OF BEGINNING OF THIS DESCRIPTION; THENCE CONTINUING SOUTH 43°43'00" EAST ALONG SAID RIGHT OF WAY LINE, A DISTANCE OF 200.00 FEET;
THENCE SOUTH 46°17'00 WEST, A DISTANCE OF 275.00 FEET; THENCE NORTH 43°43'00" WEST, A DISTANCE OF 200.00 FEET; THENCE NORTH 46°17'00" EAST, A
DISTANCE OF 275.00 FEET TO THE POINT OF BEGINNING OF THIS DESCRIPTION. CONTAINING 1.263 ACRES, MORE OR LESS.

SCHEDULE B, SECTION II, EXCEPTIONS, PART II, COMMITMENT FOR TITLE INSURANCE PREPARED BY FIRST
AMERICAN TITLE INSURANCE COMPANY,  FILE NO. NCS-1119901-INDY, COMMITMENT DATE MARCH 17, 2022:
ITEM 4: DRIVEWAY EASEMENT, UTILITY EASEMENT, AND SIGN EASEMENT AGREEMENT MADE BY MAT, INC.; WAL-MART PROPERTIES, INC.; MYRL 

NOFZINGER AND TERRY HOOGENBOOM, RECORDED FEBRUARY 10, 1989 AS DOCUMENT 89-002358, AND THE TERMS AND PROVISIONS THEREOF. AS
SHOWN ON SURVEY.

ITEM 5: EASEMENT IN FAVOR OF THE CITY OF GOSHEN, INDIANA, ITS SUCCESSORS AND ASSIGNS, RECORDED SEPTEMBER 19, 1991 AS DOCUMENT
91-017197, AND THE TERMS AND PROVISIONS THEREOF. AS SHOWN ON SURVEY.

CERTIFICATION:
TO:  KMC REALTY, LLC AND FIRST AMERICAN TITLE INSURANCE COMPANY;

THIS IS TO CERTIFY THAT THIS MAP OR PLAT AND THE SURVEY ON WHICH IT IS BASED WERE MADE IN ACCORDANCE WITH THE 2021 MINIMUM STANDARD
DETAIL REQUIREMENTS FOR ALTA/NSPS LAND TITLE SURVEYS, JOINTLY ESTABLISHED AND ADOPTED BY ALTA AND NSPS, AND INCLUDES ITEMS 1, 2, 3, 4,
7(a), 8, 9, 11, 13, AND 16 OF TABLE A THEREOF.  THE FIELDWORK WAS COMPLETED ON MARCH 25, 2022.

TERANCE D. LANG  LS-80040523 DATE
tlang@gowightman.com
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BENTON HARBOR
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JOB No.

MAY 3, 2022
1" = 20'

KMR REALTY LLC
9783 E. 116 STREET, BOX 31
FISHERS, IN 46037

PROJECT ADDRESS:

GOSHEN, IN 46526

ALTA / NSPS
LAND TITLE

SURVEY

226284

DRAWN BY:
CHECKED BY:
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LINCOLNWAY EAST STREET

(66' R/W, PUBLIC, ASPHALT ROAD)

1919 LINCOLNWAY EAST 
GOSHEN, IN 46526
(TABLE A, ITEM 2)
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SURVEYOR'S REPORT
1) IN ACCORDANCE WITH TITLE 865, ARTICLE 1, CHAPTER 12, SECTION 1 THROUGH 29 OF THE INDIANA ADMINISTRATIVE CODE, THIS RETRACEMENT
SURVEY WAS PERFORMED BY OR UNDER THE DIRECTION OF THE REGISTERED LAND SURVEYOR STATED HEREON AND TO THE BEST OF SURVEYOR'S
BELIEF WAS EXECUTED ACCORDING TO THE SURVEY REQUIREMENTS OF THIS RULE. FURTHERMORE, THE FOLLOWING OBSERVATIONS AND OPINIONS ARE
SUBMITTED REGARDING THE VARIOUS UNCERTAINTIES IN THE LOCATIONS OF THE LINES AND CORNERS ESTABLISHED ON THIS SURVEY AS A RESULT OF:

A) AVAILABILITY AND CONDITION OF REFERENCE MONUMENTS;
B) OCCUPATION OR POSSESSION LINES
C) CLARITY OR AMBIGUITY OF THE RECORD DESCRIPTION USED AND OF ADJOINERS' DESCRIPTIONS AND THE RELATIONSHIP OF THE LINES OF THE

SUBJECT TRACT WITH ADJOINER'S LINES
D) THE RELATIVE POSITIONAL ACCURACY OF THE MEASUREMENTS

THIS SURVEY HAS BEEN PERFORMED UNDER CLASSIFICATION OF AN URBAN SURVEY.  THE RELATIVE POSITIONAL ACCURACY OF THE MEASUREMENTS AND
CORNERS OF THE SUBJECT TRACT ESTABLISHED IN THIS SURVEY ARE WITHIN SPECIFICATIONS FOR AN URBAN SURVEY (0.07 FEET PLUS 50 PARTS PER
MILLION).

THEORY OF LOCATION:

THE PURPOSE OF THE SURVEY IS TO PREPARE AN "ALTA/NSPS LAND TITLE SURVEY" FOR THE PARCELS DESCRIBED IN FIRST AMERICAN TITLE INSURANCE
COMPANY COMMITMENT NUMBER NCS-1119901-INDY.

THE BASIS OF BEARING FOR THIS SURVEY IS BASED UPON THE PLAT OF DIERDORFF'S ADDITION.

THE FOLLOWING PREVIOUS SURVEY AND PLATS WERE REFERENCED FOR THIS SURVEY DIERDORFF'S ADDITION PLAT BOOK 3, PAGE 31

COMMENTS/SUMMARY: HELD A FOUND 1/2" REBAR KNOW AS THE MOST EASTERLY CORNER OF LOT 16 OF DIERDORFF'S AS RECORDED IN PLAT BOOK 3,
PAGE 31. ALSO FOUND A CAPPED IRON WITH CAP NUMBER 890027 AT THE NORTHEASTERLY CORNER OF THE MENARD'S PARCEL.  USED THIS TO ESTABLISH
RIGHT OF WAY OF LINCOLN WAY EAST.  USED THE RECORDED DISTANCE TO ESTABLISH OUR NORTHEASTERLY AND EASTERLY CORNERS AND NOTED THE
SETS ON THE SURVEY DRAWING.  FOUND A 1" IRON PIPE AT OUR SOUTHERLY CORNER. THIS WAS CONSISTENT WITH RECORD DIMENSIONS. FOUND A IRON
ROD ON THE NORTHWESTERLY LINE OF THE MANARD'S PARCEL.  USED THIS FOR LINE BETWEEN THE IRON ROD FOUND AT THE SOUTHERLY CORNER OF
THE SURVEYED PARCEL AND MADE A SET AT RECORD DIMENSION.

AS A RESULT OF THE ABOVE OBSERVATIONS, IT IS MY OPINION THAT THE UNCERTAINTIES IN THE LOCATIONS OF THE LINES AND CORNERS ON THIS SURVEY
ARE AS FOLLOWS:

DUE TO VARIANCES IN THE AVAILABILITY AND CONDITION OF REFERENCE MONUMENTS:  NONE

DUE TO INCONSISTENCIES IN THE LINES OF OCCUPATION OR POSSESSION:  NONE

DUE TO DISCREPANCIES OR AMBIGUITY IN THE RECORD OR ADJOINING DESCRIPTIONS: NONE

I AFFIRM, UNDER THE PENALTIES FOR PERJURY, THAT I HAVE TAKEN REASONABLE CARE TO REDACT EACH SOCIAL SECURITY NUMBER IN THIS DOCUMENT,
UNLESS REQUIRED BY LAW.

POINT OF
COMMENCEMENT
THE MOST EASTERLY CORNER OF
LOT 16 OF DIERDORFF'S ADDITION
AS RECORDED IN PLAT BOOK 3,
PAGE 31
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SITE

MENARD INC.
PARCEL NO. 11-23-251-022-015

FOUND IRON
ROD 0.3'
BELOW
SURFACE

SET 5/8'' REBAR
FLUSH W/ I.D.
CAP #0415

SET 5/8'' REBAR
FLUSH W/ I.D.
CAP #0415

SET MAG NAIL
FLUSH

FOUND IRON ROD
0.10 BELOW

SURFACE

FOUND CAPPED IRON
0.40 BELOW SURFACE
W/ CAP # 890027

FOUND 1/2" IRON
PIPE 0.5' BELOW

SURFACE

5/09/2022



LINCOLNWAY EAST AERIAL

  
  CULVERS
+ Ranks #2 of 79 locations in 
   Indiana

  ARBY’S
+ Ranks #20 of 168 locations in
   Indiana

  BURGER KING
+ Ranks #33 OF 180 locations
   in indiana  



NORTHERN INDIANA AERIAL



Population                                           1 Mile          3 Mile            5 Mile

2024 Est. Population                           3,538            22,177          43,171 

2029 Proj. Population                          3,461            21,783          42,443

2020 Census Population                     3,450            21,985          43,267 

2010 Census Population                     3,291            21,498          41,838

Median Age                                         60.6               39.5               36.0

Historical Annual Growth 2010-2024         -               0.2%               

DEMOGRAPHICS

Households                                           1 Mile          3 Mile          5 Mile

2024 Est. Households                             1,718           8,440          15,620

2029 Proj. Households               1,681           8,315          15,420

2020 Census Households                      1,659           8,241          15,446 

2010 Census Households                      1,466           7,767          14,461

Proj. Annual Growth 2024-2029           -0.4%             -0.3%           -0.3% 

Historical Annual Growth 2010-2024    1.2%             0.6%              0.6%

Income                                                1 Mile           3 Mile           5 Mile

2024 Est. Average HH Income         $53,887         $82,017        $88,831 

2024 Est. Median HH Income           $39,383         $62,524       $65,939

2024 Est. Per Capita Income            $27,319         $31,593       $32,372      



PROPERY OVERVIEW

LOCATION
El Rancho Viejo is conveniently located along Lincolnway East (US 33) in 
Goshen’s primary retail thoroughfare. The subject property is anchored by 
a Menards Home Improvement Store that drew a combined 940,000 cus-
tomer visits over the previous 12-month period. Additional nearby tenants 
include Burger King, McDonalds, Goodwill, Aldi, and Walmart. 

Lincolnway East is the primary commercial corridor servicing Goshen and 
surrounding communities. 

ACCESS
Full ingress/egress along Lincolnway East (US 33)

TRAFFIC COUNTS
Lincolnway East: 19,510 VPD
Eisenhower Dr. N: 6,200 VPD

PARKING
72 parking stalls

YEAR BUILT/RENOVATED
1992/2020



   TENANT SUMMARY LEASE ABSTRACT

El Rancho Viejo is a family-owned Mexican restaurant 
operator with an established presence thorough 
northern Indiana and Michigan. With 9 locations open 
and operating and several more under development, 
El Rancho Viejo is one of the largest privately owned 
restaurant operations in the region. 

According to the US Census Bureau, Goshen’s Hispanic 
population is roughly 26% of the city’s population. 
Substantially larger than the national average of 16.3% 
and state average of 6.0%. Thus providing favorable 
demographics for an established Mexican restaurant 
operator such as El Rancho Viejo. 

The deal contains a modified gross lease whereas 
the Landlord is responsible for paying the 2020 tax 
amount and Tenant reimburses for any increases. 
Additionally, tenant is responsible for CAM, insurance, 
and maintenance allowing for a passive investment 
opportunity. 

TENANT                                       El Rancho Viejo

ADDRESS                                    1919 Lincolnway East

RENT COMMENCEMENT             November 15, 2020

LEASE EXPIRATION                      March 15, 2031

RENEWAL OPTIONS                     None remaining

RENT SCHEDULE               

REAL ESTATE TAXES          

                             

YEAR   ANNUAL      INCREASE %      CAP RATE%

1            $96,000              
2--3       $108,000         12.5%
4-6       $113,400          5%                  7.25%
7-10  $124,740          10%                   8.15%

Landlord pays 2020 Property Tax amount ($22,935) 
and Tenant reimcburses for increases



Goshen, Indiana, located in Elkhart County, is a charming city known for 
its rich history and vibrant community. With a population of approximately 
33,000, Goshen has grown from its agricultural roots since its founding in 
1831 into a lively center for culture and commerce. The city’s picturesque 
downtown features historic architecture, unique shops, and delightful 
eateries, making it a welcoming destination for both residents and visitors. 
 
A key component of Goshen’s economy is its strong recreational vehicle 
(RV) manufacturing industry, which has earned the region the nickname 
“RV Capital of the World.” Several major RV manufacturers are based in 
and around Goshen, contributing significantly to the local economy and 
providing numerous job opportunities. The city’s vibrant community is also 
reflected in its numerous events and festivals, such as the monthly First 
Fridays, which showcase local artists, musicians, and culinary talent. 
 
Outdoor enthusiasts can take advantage of Goshen’s beautiful parks and 
recreational areas, including the scenic Millrace Canal Trail, perfect for 
walking, running, and cycling. With its blend of historical charm, community 
spirit, and access to nature, Goshen offers a unique and inviting experience 
that highlights the best of small-town Indiana living.

GOSHEN, INDIANA



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 Broker or Firm and should not be made available to any other person or entity without written 
consent of Broker or Firm.  This Offering Memorandum 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.

Broker and/or Firm has not made any investigation, and makes no warranty or representation, with the 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 of the business prospects of 
any 
tenants, or any tenant’s plans or intentions to continue its occupancy of the subject property. 

The information contained in the Offering Memorandum has been obtained from sources we believe to be reliable; however, the 
Broker and/or Firm has not verified, and will not verify, any of the information contained herein, nor has the Broker and/or Firm 
conducted any investigation regarding these matters and makes no warranty or representation whatsoever regarding the accuracy 
or completeness of the information provided. Some or all of the photographs contained within may be been altered from their 
original format. All potential buyers must take appropriate measures to verify all the information set forth herein. 

DISCLAIMER | CONFIDENTIALITY

6500 Westfield Blvd | Indianapolis, IN 46220 | theCREpros.com

FOR MORE INFORMATION:

James Cloud
metaCRE
317.775.0807
james@theCREpros.com


