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SUMMARY

TENANT Dutch Bros Inc.

OFFERING PRICE

S2.982. 404
CAP RATE LEASE STRUCTURE Absolute NNN

o
5 p~ 7 0 (o) LEASE TERM REMAINING 15 Years from COO

INCREASES 10% Every 5 Years

ADDRESS 6701S. Memorial Drive Tulsa, OK 74133

OWNERSHIP INTEREST Fee Simple

NET OPERATING INCOME (NOI)

$169,997

GROSS LEASABLE AREA (GLA)

OPTIONS Three(3), Five (5) Years

LANDLORD RESPONSIBILITIES None

RENT SCHEDULE
9 5 0 S F MONTHLY A::;J{A_L rf:TPE

S14,166 $169,997

LOT SIZE (AC)

0.52 AC

YEAR BUILT

2 0 2 2 / 2 0 2 6 ( R ) Option 3 August 2051 - July 2056 $22,815 $273,782  9.18%

*The property is currently under construction. The rent schedule is subject to adjustment based on the final
delivery and opening date. Dutch Bros « Tulsa, OK // 3
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— INVESTMENT HIGHLIGHTS

PROPERTY OVERVIEW

4

4

*

Absolute NNN L ease Structure

Tenant is responsible for Taxes, Insurance, and Common Area Maintenance (CAM) making this
an ideal investment for investors seeking true passive incoming producing assets with zero
landlord responsibilities

Long Term Lease
Brand-new 15-year lease term with three (3), five (5) year renewal options, signaling long-term
tenant commitment and stability.

Brand New Construction
Build-to-suit (BTS) designed specifically for Dutch Bros' proven prototype, allowing for optimal
efficiency and continuous success of dominant market share throughout the US.

Healthy Rental Increases
10% rent escalations every five years drive meaningful NOI growth over the hold period,

enhance exit valuation potential, and provide a natural hedge against inflation.

LOCATION OVERVIEW

*

*

4

High Traffic Retail Corridor
The property is positioned along South Memorial Drive with traffic counts of approximately

27,192 vehicles per day, providing strong frontage visibility and consistent daily exposure.
Surrounding arterials including S 81st E Ave and E 71st Street carry 32,000 to 36,500+ vehicles
per day, reinforcing the corridor as a dominant retail and commuter thoroughfare within South
Tulsa.

Walmart Supercenter Outparcel | Surrounded by National Retail Co-Tenancy

Outparcel of Walmart Supercenter, the property benefits from strong daily consumer traffic
and established retail synergy. Nearby tenants include Discount Tire, Maverik, IHOP, Olive
Garden, Red Lobster, MedWise Urgent Care, Winco Food, Burlington, Ross, and Qllie’s Bargain
Outlet, along with numerous national restaurant operators throughout the corridor.

Major Regional Anchor - Oklahoma'’s First 300,000 SF SCHEELS
Opening of Oklahoma's first 300,000 SF SCHEELS at Woodland Hills Mall, featuring its

signature in-store Ferris wheel and experiential retail format, creates a major regional draw,
attracting visitors from across the Tulsa metro and driving increased corridor traffic.

*

Shadow-Anchored by Woodland Hills Mall
Immediately adjacent to Tulsa’s dominant super-regional mall featuring

150+ retailers across more than 1 million square feet. Anchored by
Macy's, Scheels, Dillard's, JCPenney, and Apple, the mall generates
sustained regional draw and supports strong cross-shopping activity
throughout the South Memorial retail corridor.

TENANT OVERVIEW

L 4

L 4

*

Corporately Guaranteed Lease
Corporately guaranteed by Dutch Bros Inc. (NYSE: BROS), a publicly

traded drive-thru brand generating $1.64B in 2025 revenue (+27.9%
YoY)with $302.6M EBITDA (+31.4%).

Strong Unit-Level Economics
Record 2025 systemwide AUV of $2.1million.

Rapid & Disciplined Expansion
Operates 1,136 systemwide locations across 25 states, with

approximately 70 percent company operated. Opened 154 new shops
in 2025 alone, demonstrating strong execution and operational
scalability.

Dutch Bros © Tulsa, OK // 4



— RETAIL MAP
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— RETAIL MAP
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— PROPERTY PHOTOS - ACTUAL AERIAL SNAPSHOTS
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— RETAIL MAP
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— SITE RENDERINGS
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NEW DEVELOPMENTS

Oklahoma's First SCHEELS Opening . ' ﬂ
at Woodland Hills Mall |

Source: PartnerTulsa - “Why National Retailer SCHEELS Chose Tulsa for its First
Oklahoma Location”

SCHEELS has officially opened its first Oklahoma location at Woodland Hills it
Mall, introducing a destination retail experience that significantly enhances the g e
regional draw of the corridor. The approximately 250,000+ SF store features over ‘ —
75 specialty shops and immersive attractions, highlighted by a 56-foot indoor 8 Tl
Ferris wheel, arcade, aquarium, and interactive entertainment components. = 1N e z

Positioned as a family-oriented experiential retailer, SCHEELS is expected A
to attract visitors from across the Tulsa metro and surrounding markets, aisgies. R
increasing overall visitation, dwell time, and consumer spending in the area. The ——
addition of this high-profile anchor reinforces Woodland Hills Mall as a dominant

regional retail destination and is anticipated to drive sustained traffic growth

to surrounding retail corridors, benefiting nearby restaurants, service-oriented ; _

tenants, and drive-thru concepts. ® 3 j— = = e -

71st Street Corridor Revitalization: City-Led
Investment Driving Long-Term Growth

. . e . 71st Street Corridor Revitalization Project
Source: City of Tulsa - “71st Street Corridor Revitalization Project”

The City of Tulsa is advancing a comprehensive revitalization of the 71st Street
retail corridor, spanning Memorial Drive to Garnett Road. In December 2023,
new business-friendly zoning replaced decades-old, restrictive Planned Unit
Developments (PUDs), significantly improving flexibility for property owners and
developers.

The updated framework simplifies previously complex regulations—many amended
over 200 times—making it easier to introduce new retail concepts, reposition
existing assets, and support modern development standards. This shift removes
barriers to reinvestment and aligns the corridor with evolving tenant and consumer
demand.

In addition, the City is investing in long-term beautification and infrastructure
improvements, including upgraded landscaping, medians, sidewalks, and lighting.
These enhancements are funded in part by a Tax Increment Finance (TIF) district L : = Bawsrh .
tied to the new SCHEELS development, reinforcing a coordinated public-private N
investment strategy.

Dutch Bros ¢ Tulsa, OK 10


https://partnertulsa.org/ryan-dodd-tulsa-scheels-project-update/
https://partnertulsa.org/ryan-dodd-tulsa-scheels-project-update/
https://partnertulsa.org/ryan-dodd-tulsa-scheels-project-update/
https://partnertulsa.org/ryan-dodd-tulsa-scheels-project-update/
https://tulsaplanning.org/programs/projects/71st/
https://tulsaplanning.org/programs/projects/71st/
https://tulsaplanning.org/programs/projects/71st/

DUTCH BROS OVERVIEW

YEAR FOUNDED
1992

# OF LOCATIONS
1,136+

DUTCHBROS

2025 04 NUMBERS ARE IN

1. 04 Net Income: $29.2M (vs $6.4M prior year)

2. FY2025 Net Income: $117.3M(vs $66.5M)

3. 04 Adjusted EBITDA: $72.6M(+48.8% YoY)

4. FY2025 Adjusted EBITDA: $302.6M (+31.4% YoY)

Ciffe

COMPANY TYPE HEADQUARTERS
Publicly Traded (NYSE: BROS) Grants Pass, Oregon
WEBSITE : ESTIMATED REVENUE
dutchbros.com : S1.64B

Dutch Bros Coffee is one of the fastest-growing drive-thru beverage brands
in the United States, known for its unigue customer culture, community
focus, and high-volume sales model. Founded in 1992 by brothers Dane

and Travis Boersma in Grants Pass, Oregon, Dutch Bros began as a single
pushcart and has since scaled into a public company with over 950
locations across 17+ states — and a target to reach 4,000+ stores nationally
in the coming years.

Dutch Bros specializes in handcrafted coffee, energy drinks, teas, and
cold brews, all served through highly efficient, customer-first drive-thru-
only locations. Their real estate model focuses on freestanding sites with
excellent access, visibility, and traffic flow — making them a prime anchor
tenant in fast-growing suburban and commuter markets.

In 2021, Dutch Bros went public on the New York Stock Exchange (NYSE:
BROS) and has continued to show strong brand equity, loyalty, and
expansion velocity.

Dutch Bros ¢ Tulsa, OK 1
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Source: ScrapeHero, “Dutch Bros Coffee Locations in the USA”(2026).
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https://chainstoreage.com/dutch-bros-open-1000-new-shops-2029-expands-long-term-goal-7000
https://www.scrapehero.com/location-reports/Dutch%20Bros%20Coffee-USA/#topStatesScrollPoint

— SCALING A NATIONAL DRIVE-THRU PLATFORM

DUTCH BROS POSTS RECORD-BREAKING 2025,
EXPANDS PROFITABLY INTO NEW MARKETS
Source: Dutch Bros Inc. Q4 & FY2025 Earnings Release (02/12/2026).
Dutch Bros Inc. (NYSE: BROS) reported record performance for both the
fourth quarter and full year 2025, underscoring the strength of its high-
throughput, drive-thru-only model and loyalty-driven customer base. In
04 2025, total revenue increased 29.4% year-over-year to $443.6 million,
supported by 7.7% system same shop sales growth and 5.4 % system same
shop transaction growth — signaling demand strength driven by both
frequency and value proposition.
Profitability expanded meaningfully as growth scaled. Q4 net income rose tc EARNINGS IN REVIEW
$29.2 million (up from $6.4 million in the prior-year quarter), while Adjusted 0
TOTAL REVENUE (FY2025 1.64B(+27.9% YoY
EBITDA increased 48.8% to $72.6 million, materially outpacing revenue ( ) S + o)
groth anq demonstrapng operat}onal Ieveragg. Manqggmgnt hlghllhghted TOTAL REVENUE (04 2025) S$443.6M (+29.4% YoY)
ongoing reinvestment in people, field leadership, and initiatives designed to
sustain long-term growth. SYSTEM SAME SHOP SALES (04) +1.7%
For full year 2025, Dutch Bros generated S1.64 billion in revenue (+27.9%
YoY)and delivered record AUVs of approximately $2.1million. The company | SYSTEM SAME SHOP TRANSACTIONS (04) +5.4%
opened 154 new shops in 2025 and ended the year with 1,136 locations
across 25 states, expanding into additional contiguous states and NET INCOME (0Q4) $29.2M
reinforcing confidence in the pathway to 2,029 shops by 2029.
ADJUSTED EBITDA (04) $72.6M(+48.8% YoY)
INVESTOR TAKEAWAY
. . ADJUSTED EBITDA (FY2025) $302.6M (+31.4% YoY)
« Traffic-led comp performance: Q4 system same shop transactions
+b.4%, indicating demand strength beyond pricing. 2025 OPENINGS B[ e en—
« Margin leverage: Q4 Adjusted EBITDA +48.8% YoY, outpacing revenue
growth. YEAR-END SHOPS 1,136 (25 states)
« Profitable scale: FY2025 net income S117.3M vs. $66.5M in 2024. RECORD AUV (FY2025) ~$2.1M
« Unit growth visibility: 154 openings in 2025; 181+ projected system
OpenlngSIn 2026 2026 GUIDANCE SZ.O_S2.03B|3_5%|]81+ OpenS

Dutch Bros © Tulsa, OK // 13


https://investors.dutchbros.com/news/news-details/2026/Dutch-Bros-Inc--Reports-Fourth-Quarter-and-Fiscal-Year-2025-Financial-Results/default.aspx
https://investors.dutchbros.com/news/news-details/2026/Dutch-Bros-Inc--Reports-Fourth-Quarter-and-Fiscal-Year-2025-Financial-Results/default.aspx
https://investors.dutchbros.com/news/news-details/2026/Dutch-Bros-Inc--Reports-Fourth-Quarter-and-Fiscal-Year-2025-Financial-Results/default.aspx

— TULSA, OK - MARKET CHARACTERISTICS & DEMOGRAPHIC PROFILE

Tulsa is the second-largest city in Oklahoma and serves as a regional

economic hub for Northeast Oklahoma. Anchored by a diversified economy STRATEGIC LOCATION &

spanning energy, aerospace, advanced manufacturing, healthcare, logistics, CONNECTIVITY

and education, Tulsa benefits from a stable employment base and steady Tulsa is centrally positioned within the Mid-South, benefiting
residential growth. The city’s affordability, business-friendly climate, and from access to major transportation corridors including
expanding suburban trade areas support consistent consumer demand and Interstate 44, U.S. Highway 75, U.S. Highway 169, and the
long-term viability for drive-thru and convenience-oriented retail concepts. Creek Turnpike. These high-traffic arteries provide strong

north-south and east-west connectivity throughout the metro
and surrounding suburban communities. Tulsa International
Airport and regional freight infrastructure further support

DEMOGRAPHIC SUMMARY

POPULATION 1 MILE 3 MILES 5 MILES commercial activity and workforce mobility, reinforcing the

2024 Population 14,775 89,894 250,667 city’s rgle as a key distribution and employment center within
the region.

HOUSEHOLDS 1 MILE 3 MILES 5 MILES DRIVE-THRU DEMAND

2024 Households 6,833 39,240 104,174 Tulsa's vehicle-dependent consumer base and suburban
expansion create favorable conditions for high-throughput

2029 Household Projection 7,061 40,494 107,410 drive-thru concepts. Established commuter corridors,

dominant retail nodes, and growing residential rooftops
support consistent daily traffic. Limited saturation of
premium specialty beverage brands in select submarkets
provides runway for continued transaction growth and
repeat visitation.

WORKFORCE &
MARKET MOMENTUM

Tulsa's economy continues to diversify beyond its
traditional energy base, supported by major employers in
aerospace, healthcare, financial services, and advanced
manufacturing. Institutions such as the University of

Tulsa and Tulsa Community College help sustain a steady
workforce pipeline. Continued residential development and
metro population stability support reliable weekday and
weekend demand for drive-thru-focused retail brands.

Dutch Bros © Tulsa, OK // 14




DISCLAIMERS & AGREEMENT

Alpha Real Estate Advisors LLC ("AREA") has been retained as the exclusive listing broker to arrange the sale or lease of the property identified herein above (the “Property”).

Purpose and Intent. This Offering Memorandum (“Memorandum”) has been prepared by the
undersigned real estate professional, is provided in the normal course of his/her business, and

is intended to express only his/her recommended listing, selling, or purchase price or a rental or

lease consideration for the Property. This Memorandum does not constitute an offer to sell, lease,

or a solicitation of an offer to buy or rent, the Property, and has not been made for the purpose

of submission as evidence of value to a court or administrative body. The disclosures herein are
intended to supersede all prior written and oral communications and understandings regarding the
Memorandum. You are advised to carefully read this Memorandum and review it with your legal and tax
advisors.

Information Provided As An Opinion: The information in this Memorandum has been obtained from
sources believed to be reliable, but has not been verified for accuracy, completeness, or fitness for

any particular purpose. This Memorandum does not contain all the information that you may need

or desire to evaluate the Property. All information in this Memorandum and any other written or oral
communication transmitted to you in the course of your evaluation of the Property is presented “as

is” without representation or warranty, express or implied, of any kind by AREA, Owner/Seller, or
either’s respective subsidiaries, agents, affiliates, members, officers, and/or employees. AREA assumes
no responsibility for this Memorandum, and hereby disclaims any and all liability for representations,
expressed or implied, contained in, or for omissions from, this Memorandum. This Memorandum is
subject to prior placement, errors, omissions, changes, or withdrawal without notice and does not
constitute a recommendation, suitability determination, or endorsement as to the Property’s value by
AREA or Owner/Seller. This Memorandum contains certain documents, which are described in summary
form and do not purport to be complete or accurate descriptions of, nor do they constitute a legal
analysis of, the full documents involved. All such summaries are qualified in their entirety by reference
to such documents. All references to acreage(s), square footage(s), and other measurements are
approximations. Neither AREA nor Owner/ Seller undertakes any responsibility or compulsion to update
any of the information discussed herein. Any information and expressions of opinion herein contained
are subject to change without notice. Neither the delivery of this Memorandum nor the purchase or
lease of the Property shall, under any circumstance(s), create an implication that there has been no
change in the affairs of the Property since the date this Memorandum was created or provided to you.

By accepting this Memorandum, you agree that in determining the advisability of purchasing or leasing
the Property, you shall not rely on this Memorandum or upon any other materials or information
provided AREA or its brokers, but rather that you shall rely solely upon your own examination (including
engineering and environmental inspections) and investigation of the Property at your own cost prior

to purchasing or leasing the Property. An opportunity to inspect the Property will be made available to
you upon written request. You acknowledge AREA is not acting as an attorney, tax advisor, surveyor,
appraiser, structural engineer, and that you should consult such professionals.

This Memorandum is not to be used in connection with an offer to sell, lease, or the solicitation of an
offer to buy or lease in any jurisdiction in which such offer or solicitation is not authorized or in which the
person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful
to make sure offer or solicitation. ALL INFORMATION CONTAINED HEREIN IS A STATEMENT OF
OPINION. ANY RELIANCE ON THIS MEMORANDUM IS SOLELY AT YOUR OWN RISK.

Forward-Looking Statements and Financial Projections. All statements herein, other than statements

of historical fact, are statements that could be deemed “forward-looking” statements with respect

to the anticipated future performance of the Property, including any financial projections, statements
regarding future economic conditions or performance, and statements of belief and of assumptions
underlying any of the foregoing. These projections and statements are provided for general reference
purposes only and may involve known and unknown risks and various assumptions subject to significant
business, economic, and competitive uncertainties and contingencies beyond the control of AREA and/
or Owner/ Seller, and which therefore are subject to material change and/or variation. Accordingly,
there can be no assurance that such projections or forward-looking statements will be realized.

Potential purchasers or tenants of the Property are cautioned that the actual results, performance, and/
or achievements may vary materially from anticipated results, performance, and/or achievements. No
representations or warranties are made as to the accuracy or reasonableness of such assumptions or the
projections of forward-looking statements based thereon. YOU MAY NOT RELY UPON THE FINANCIAL
PROJECTIONS, AS THEY ARE ILLUSTRATIVE ONLY.

Owner’s/Seller’s Reserved Rights. Owner/Seller expressly reserves the right, at its sole discretion, to
reject any or all expressions of interest and/or to terminate discussions with any party at any time with
or without notice and for any reason. Owner/Seller shall have no legal commitment or obligation to
any recipient of this Memorandum unless a written agreement for the purchase of the Property has
been executed, delivered, and approved by the Owner/Seller and any conditions to the purchaser’s
obligations therein have been satisfied or affirmatively waived. The Owner/Seller reserves the right to
move forward with an acceptable offer on the Property prior to the call for offers deadline.

Confidentiality: The Property is privately offered, and your receipt of this Memorandum serves

to evidence your agreement that: (i) this Memorandum is subject to the Confidentiality and Non-
Circumvention Agreement you previously executed with AREA, (i) this Memorandum is furnished to you
for the sole purpose of evaluating your interest in the Property, (iii) you will return the Memorandum if
requested to do so by AREA, (iv) you will not use any part of this Memorandum in a manner detrimental
to Owner/Seller or AREA, and (v) you will not reproduce or disclose any portion of this Memorandum

to anyone without the prior written authorization of AREA. These terms and conditions apply to this
Memorandum and all documents and other information provided in connection herewith.

Dutch Bros ¢ Tulsa, OK 15
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