
OFFERING MEMORANDUM

SALTGRASS STEAK HOUSE GROUND LEASE
5126 NORTH MAIN STREET, MISHAWAKA, IN 46545 (SOUTH BEND MSA)
STRONG PERFORMING LOCATION | EXTREMELY HEALTHY RENT TO SALES



The information in this package has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square footage or age are 
approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions, assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the 
property. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2025 Marcus Millichap
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Executive Summary
5126 North Main Street, Mishawaka, IN 46545

FINANCIAL SUMMARY

Price $2,393,000

Cap Rate 5.85%

Building Size 6,490 SF

Net Cash Flow 5.85% $140,000

Year Built 2024

Lot Size 1.73 Acres

LEASE SUMMARY

Lease Type Triple-Net (NNN) Ground Lease

Tenant Saltgrass Steakhouse

Guarantor Corporate

Rent Commencement Date February 7, 2023

Lease Expiration Date February 6, 2043

Lease Term 20 Years*

Rental Increases 10% Every 5 Years

Renewal Options 2, 5 Year Options

Right of First Refusal None

ANNUALIZED OPERATING DATA

Lease Years Annual Rent Cap Rate

Years 1 – 5  $140,000.00 5.85%

Years 6 – 10  $154,000.00 6.44%

Years 11 – 15  $169,400.00 7.08%

Years 16 – 20  $186,340.00 7.79%

Renewal Options Annual Rent Cap Rate

Option 1 (Years 21 – 25)  $204,974.00 8.57%

Option 2 (Years 26 – 30)  $225,471.40 9.42%

Base Rent $140,000

Net Operating Income $140,000

Total Return 5.85% $140,000

*Termination Option: Tenant has one time right to terminate Lease at the end of 5th Lease Year if gross sales are
below $2,500,00 for the immediately preceding Lease Year.
Inquire with Broker regarding Store Performance.
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DEMOGRAPHICS 1-mile 3-miles 5-milesINVESTMENT HIGHLIGHTS

	» 17+ Years Remaining on NNN Ground Lease with Corporate Guaranty

	» 10 Percent Rental Increases Every Five Years with Multiple Renewal Options

	» Excellent Rent to Sales Ratio | Top Performing Location

	» Dense Trade Area in the South Bend MSA - 154,410 Residents within 5 Miles

	» Located in the Largest Retail Corridor in Northern Indiana - Surrounding Tenants Include 

Walmart, Sam’s Club, Target, Lowe’s, Meijer, and The Home Depot

	» 3 Miles East of the University of Notre Dame (12,700+ Students)

	» Adjacent to St. Joseph Regional Medical Center: 254 Beds and 3,000+ Employees

	» Excellent Frontage Along North Main Street (28,700+ Cars per Day), with Over 47,000 Cars 

per Day at the Intersection of Main Street and Douglas Road

	» Less Than 1 Mile Off the I-90 Freeway, a Significant Connector with Direct Access to 

Chicago and Toledo

	» Saltgrass Steak House's Parent Company Operates 500+ Restaurants Globally

Property Description

Population

2029 Projection 6,539 58,839 153,542

2024 Estimate 6,610 59,348 154,410

Households

2029 Projections 3,511 26,507 62,370

2024 Estimate 3,546 26,551 62,427

Income

2024 Est. Average 
Household Income

$73,578 $83,327 $84,552

2024 Est. Median 
Household Income

$57,632 $66,886 $67,927
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Saltgrass Steak House is an American steakhouse chain owned by Landry's, Inc., known for its chargrilled 

Certified Angus Beef steaks, chicken, and seafood. Founded in Houston, Texas, the company operates 96 

locations and counting across 14 states: Texas, Alabama, Arkansas, Colorado, Florida, Illinois, Indiana, 

Louisiana, Nevada, Mississippi, Tennessee, Missouri, Nebraska, and Oklahoma. 

Landry's is a multinational, diversified restaurant, hospitality, gaming, and entertainment conglomerate 

based in Houston, Texas.  The company operates more than 500 high-end and casual dining establishments 

around the world, including well-known concepts, such as Landry’s Seafood, Bubba Gump Shrimp Co., 

Rainforest Cafe, Morton’s The Steakhouse, The Oceanaire, McCormick & Schmick’s, Mitchell’s Fish Market, 

Chart House, Saltgrass Steak House, Claim Jumper, and Mastro’s Restaurants.  The company also operates 

a group of signature restaurants, including Vic & Anthony’s, Grotto, Willie G’s, and others. 

Tenant Overview

HOUSTON, TX
Headquarters

±96
Locations

SALTGRASS.COM
Website

1991
Founded
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Property Photos
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Mishawaka is located on the St. Joseph River in northern Indiana, adjacent to 

the city of South Bend. Mishawaka, known as “the Princess City,” is a growing 

commercial city home to a growing population, major business expansion, 

and record-breaking new construction. The city is home to Bethel College, 

AM General’s Hummer Plant, multiple city parks, and the second-largest retail 

corridor in the state. As of the 2020 census, Mishawaka’s estimated population 

was over 51,000 people. 

The city is located within the South Bend-Mishawaka Metropolitan Statistical 

Area, often referred to as Michiana. The region consists of two counties - St. 

Joseph County in northern Indiana and Cass County in southwest Michigan. The 

metro’s largest city is South Bend, followed by Mishawaka, and its estimated 

population is 320,740 people. 

South Bend is Indiana’s fourth-largest city and is the economic and cultural 

hub of northern Indiana. South Bend is rich in history with world-class arts and 

entertainment and a vibrant culinary scene. South Bend is a bustling college 

town, with eight colleges and universities in the surrounding area.

3 Miles
to University of Notre 

Dame

8 Miles
to South Bend 

International Airport

64 Miles
to Kalamazoo, 

Michigan

85 Miles
to Fort Wayne, Indiana

Location Overview
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NET LEASED DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:
By accepting this Marketing Brochure, you agree to treat the information contained herein regarding the lease terms as 
confidential and proprietary and to only use such information to evaluate a potential purchase of this net leased property. 

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 leased 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 leased 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 leased 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. 

CONFIDENTIALITY AGREEMENT
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 Marcus & Millichap and it should not be made available to any other person or 
entity without the written consent of Marcus & Millichap. By taking possession of and reviewing the information contained 
herein the recipient agrees to hold and treat all such information in the strictest confidence. The recipient further agrees 
that recipient will not photocopy or duplicate any part of the offering memorandum. If you have no interest in the subject 
property at this time, please return this offering memorandum to Marcus & Millichap. 

This offering memorandum has been prepared to provide summary, unverified financial and physical 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, PCBs or asbestos, the compliance with local, 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 offering memorandum 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. Prospective buyers shall be responsible for their costs and expenses of investigating the subject property. 

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

[ exclusively listed by ]

Offices Nationwide
www.marcusmillichap.com

Josh Caruana
Broker of Record
317 218 5300
License #: RB14034355

For financing options, please reach out to:
JOSH SCIOTTO
602-687-6647

josh.sciotto@marcusmillichap.com

Chris N. Lind
Senior Managing Director
602 687 6780
chris.lind@marcusmillichap.com

Zack House
Managing Director Investments
602 687 6650
zhouse@marcusmillichap.com

Mark J. Ruble
Executive Managing Director
602 687 6766
mruble@marcusmillichap.com

Brennan Clegg
Director
614 360 9805
brennan.clegg@marcusmillichap.com


