Single Tenant NN Lease Investment Colliers

8% Cap Rate - 5 Year Lease Term

2230 Stewart Rd, Muscatine, IA 52761
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The Offering

Colliers is pleased to present the opportunity to acquire a single-
tenant, net-leased mission-critical dry ice manufacturing facility
located at 2230 Stewart Rd, Muscatine, lowa.

This is not a simple distribution warehouse, it is a strategically
positioned production plant servicing a broad regional and national
footprint. The facility is co-located adjacent to an ethanol plant, a
required condition for dry ice manufacturing due to CO, feedstock
access. This adjacency creates significant barriers to entry, as
comparable facilities can only be developed next to ethanol
production infrastructure.

The 18,000 SF industrial building sits on 2.74 acres and was
constructed in 1995. The facility features clear-span construction
with 15.5-31.5' clear heights, robust power service (up to 4.16 kV),
full fire suppression, LED lighting, and a conditioned warehouse
environment. Loading includes four dock-high doors and one drive-
in door. The property also includes approximately 2,000 SF of office
space and benefits from a roof refurbishment completed in 2021.

The tenant has occupied the property for more than 15 years,
underscoring the operational importance of this location. The
investment is offered at $1,825,000 ($101.39/SF), reflecting an
approximate 8.0% cap rate based on in-place NOI of $145,836.

With high replacement costs, limited competing product, and
structural barriers to replication, this offering provides investors with
durable cash flow and exposure to essential industrial infrastructure
in the Midwest manufacturing corridor.

HIGHLIGHTS:

Mission-Critical Manufacturing Facility - Strategic dry ice
production plant servicing a large geographic footprint

Irreplaceable Location Characteristics - Must be co-located with an
ethanol plant for CO, feedstock access

High Barriers to Entry - Limited sites nationally that can support
similar operations

Stable Single-Tenant Investment - 15+ year occupant with
operationally essential location

Attractive Yield - Approximately 8.0% cap rate

Functional Industrial Design - 15.5-31.5' clear height with clear-
span warehouse

Strong Loading Configuration - 4 dock-high doors and 1 drive-in
door

Heavy Power Capability - Up to 4.16 kV service to support
manufacturing processes

Fully Sprinklered Facility - Fire suppression system throughout
Office Component - 2,000 SF including 3 private office
Roof Refurbished (2021) - Reduced near-term capital exposure

2.74-Acre Site - 11 interior gated parking stalls and 8 exterior
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Colliers

Pricing & Financial Summary

LEASE STRUCTURE

Tenant Airgas

Structure Pre-engineered Steel Frame Construction with Metal Panel Exterior
Current SF 18,000 SF

Lease Term 5 Years

Lease Rate $8.10/SF

Lease Type NN Lease (Landlord Responsible for Structural & Capital Components)
NOI $145,836

Renewal Options 1

CAP Rate 8%

Sale Price $1,825,000 ($101.39/SF)
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https://www.airgas.com/?utm_arg=SEM:Google:Branded_Airgas:Airgas_Name:Brand:390042257961:Airgas:PPC::Airgas:e:Brand&gad_source=1&gad_campaignid=6942991083&gbraid=0AAAAADLwtNKPOXIGKNnN8lwhNaexCSrud&gclid=CjwKCAiAtLvMBhB_EiwA1u6_Pvwvo2Y0A_Fw3HTYXeRiozNqvJlyz0VKh_BKpfBlNVCTPlka0keo9xoCiowQAvD_BwE

Property Details

Property Address
Square Feet
Acres

Year Built

Condition of Lot

Office

Lighting
Parking Stalls
Fire Suppression System
Ceiling Height
Dock Doors
Drive-in Doors
Man Doors
Power
Insulation
HVAC

Racking
Exterior Walls

Roof Condition

2230 Stewart Rd, Muscatine, 1A 52761
18,000 SF

2.74 acres

1995

Well maintained

~2000 SF of office build out including the customer
facing office up front

* 3 private offices

+ 2 total restrooms

LED lights in the warehouse

11 inside the gated fence, 8 outside
Yes

15.5 - 31.5 feet clear span

4

1

6 into/out of warehouse

Up to 4.16 kV

Yes

Fully conditioned warehouse, 6 reznor heaters
Yes

Steel

Refurbished in 2021
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Tenant Profile

Alrgas

an Air Liquide company

VIEW WEBSITE

T

OVERVIEW

Founded in 1982, Airgas is one of the largest U.S. suppliers of industrial, medical, and specialty gases, as
well as hardgoods and safety products. In 2016, Airgas was acquired by Air Liquide, a global leader in gases,
technologies, and services for industry and healthcare. Today, Airgas operates a nationwide distribution
network serving a broad range of essential industries including healthcare, food processing, energy,
manufacturing, chemicals, and pharmaceuticals.

PARENT COMPANY - AIR LIQUIDE

Airgas is a wholly owned subsidiary of Air Liquide, a publicly traded global industrial gas company
headquartered in Paris, France. Air Liquide is listed on the Euronext Paris exchange and operates in more
than 70 countries worldwide. The company employs over 65,000 people globally and serves more than
four million customers and patients across a wide range of industries. As a global leader in industrial and
medical gases with an investment-grade platform, Air Liquide provides significant financial backing and
operational scale, supporting the long-term stability and credit strength of Airgas operations in the United
States.

DRY ICE DIVISION OVERVIEW

Airgas Dry Ice is a mission-critical division supporting temperature-controlled supply chains throughout
the United States. Dry ice plays an essential role in numerous industries, including food processing and
cold storage, pharmaceutical and biologics distribution, vaccine transportation, e-commerce shipping of
perishable goods, industrial cleaning through CO, blasting, meat and poultry processing, and emergency
refrigeration needs. Dry ice production facilities must be strategically located near ethanol plants or other
CO, production sources, making site selection highly specialized and supply-chain dependent. These
facilities are capital intensive and rely on specialized production equipment and infrastructure, which
reinforces the long-term operational commitment of Airgas to each manufacturing location.
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Property Photos
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https://www.muscatineiowa.gov/
https://www.muscatinecountyiowa.gov/

Single Tenant NN Lease Investment Colliers

13137 University Ave
Suite 120

2230 Stewart Rd, Muscatine, |1A 52761 Clive, lowa 50325

Disclaimer

CO].HCI'S This document/email has been prepared by Colliers for advertising and general information only. Colliers makes no guarantees, representations or warranties of any kind, expressed or implied, regarding the
information including, but not limited to, warranties of content, accuracy and reliability. Any interested party should undertake their own inquiries as to the accuracy of the information. Colliers excludes unequivocally all
inferred or implied terms, conditions and warranties arising out of this document and excludes all liability for loss and damages arising there from. This publication is the copyrighted property of Colliers and /or its
licensor(s). © 2026. All rights reserved. This communication is not intended to cause or induce breach of an existing listing agreement. Colliers International MN, LLC

Accelerating success.
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