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EXECUTIVE SUMMARY
THE OFFERING

Price $1,709,402

Cap 5.85%

GLA 940

Lot Size 0.50 Acres

Year Built 2024

Lease Type NNN Ground Lease

Rent Commencement 1/10/2025

Lease Expiration 1/31/2045

Increases 10% Every 5 Years

Options Five; Five-Year Terms

Credit 180 Unit Operator (65 Dunkin' & 115 Taco Bell)

HUDSON RIVER VALLEYADDRESS

LEASE TYPE

NNN

21K VPD

1462 NY-28,  
West Hurley, NY 12491

KINGSTON/WOODSTOCK 
REGION

ground lease

GOING TO WORK SIGNALED CORNER! 
EASY ACCESS TO DRIVE THRU

ANNUALIZED OPERATING DATA ANNUAL RENT % INCREASE

Years 1 - 5 $100,000

Years 6 - 10 $110,000 10.00%

Years 11 - 15 $121,000 10.00%

Years 16 - 20 $133,100 10.00%

Option 1 (Years 21 - 25) $146,410 10.00%

Option 2 (Years 26 - 30) $161,051 10.00%

Option 3 (Years 31 - 35) $177,156 10.00%

Option 4 (Years 36 - 40) $194,872 10.00%

Option 5 (Years 41 - 45) $214,359 10.00%

10% INCREASES 
EVERY 5 YEARS

10%
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INVESTMENT HIGHLIGHTS

20-YEAR GROUND LEASE WITH 10% INCREASES – The Tenant is subject to a new 20-year NNN 
ground lease that commenced in January of 2025. The lease features rental increases of 10 percent every 
five years during the base term and five, five-year option periods, providing an excellent hedge against 
inflation. Dunkin’ will operate in a 940-square-foot drive-thru only location at the signaled intersection of 
Route 28 and Route 375. The property has full movement access along Route 375 and right-in/right-out 
access along Route 28. These two heavily traveled roads average a total of 21,585 vehicles per day.

180-UNIT FRANCHISEE ESTABLISHED IN THE HUDSON VALLEY – The franchisee, Southpaw, 
is a leading QSR owner and operator with approximately 65 Dunkin’ and 115 Taco Bell restaurants in 
eight states and sales of more than $300 million annually. The company was established in the Hudson 
Valley, where they purchased 11 Dunkin’ locations in 2010, and later began to develop their first Taco Bell 
locations. The operator is focused on aggressively growing its network through both acquisitions and 
new store development. Its goal is to double its unit count in five years within the Dunkin’ and Taco Bell 
systems. 

HIGH BARRIER MARKET WITH LIMITED COMPETITION – This site required more than four years 
of work, and two court decisions, to receive final approval from the town planning board. The planning 
board had previously voted to disapprove this project before later approving it. As evidenced, this market 
presents significant barriers to entry despite its rather rural nature. The nearest Dunkin’ locations are 9 
miles southeast in Kingston, 14 miles northeast in Saugerties, and 14 miles south in Stone Ridge. Hurley 
is a town that sees strong commuter traffic, as Route 375 provides access to Woodstock, and Route 28 
runs from Kingston to southern Warren County. Dunkin’ will capitalize on this “going-to-work” commuter 
traffic along with Hurley’s everyday residents. 

HISTORIC HUDSON VALLEY SUBMARKET – Hurley is a town in the historic Hudson Valley, ideally 
situated between the Hudson River and the Catskill Mountains. The Hudson Valley is a region in New 
York state that stretches along the Hudson River from Westchester County to Albany. Renowned for its 
historic landmarks, outdoor sculpture parks, and exclusive retreats, the region is also a leader in the 
farm-to-table movement and home to sustainable-food champion Stone Barns Center for Food and 
Agriculture. The five-mile trade area has 11,295 residents and an average household income of $115,834. 
The area is only a short drive from the New York City Metro which is 105 miles southeast. 

ESTEEMED LEADING COFFEE AND DONUT BRAND - Dunkin’ is the world’s leading baked goods and 
coffee chain, serving more than 3 million customers each day. Founded in 1950, the Company has more 
than 13,200 restaurants in nearly 40 global markets. Dunkin’ was acquired by Inspire Brands in 2020. 
Inspire Brands is the second-largest Restaurant Company in the U.S. with over 32,600 restaurants in 57 
Global Markets with $32.5B billion in global system sales.

NEW 20-YEAR GROUND LEASE WITH 
10% INCREASES EVERY 5 YEARS

STRONG AND PROVEN FRANCHISEE 
WITH ~180 DUNKIN’ AND TACO BELL 

UNITS 

SIGNALIZED CORNER PARCEL TO 
21,585 VPD ON THE “GOING-TO-WORK” 

DIRECTION

HISTORIC HUDSON VALLEY 
SUBMARKET; RESTRICTIVE TO NEW 

COMMERCIAL DEVELOPMENTS



$127,000 AHHI IN 5 MILES!
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Within a 5-mile radius, the average 
household income is $127,862

79K

21K
An average of 21,213 vehicles per day 

drive by NY-375 and NY-28

Within a 10-mile radius, the population 
density is 79,757

$127K

REGIONAL MAP

9.5 MILES AWAY

8.5 MILES AWAY

13 MILES AWAY

13.5 MILES AWAY

ROUTE 28 IS A STATE HIGHWAY IN THE SHAPE OF A “C” BETWEEN KINGSTON AND SOUTHERN 
WARREN COUNTY, INTERSECTING WITH SEVERAL MAJOR ROUTES, INCLUDING I-88, US ROUTE 

20, AND THE NEW YORK STATE THRUWAY, ALLOWING FOR ACCESS AROUND THE REGION.

THERE ARE NO 
DUNKIN’S IN THIS 

REGION
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SITE PLAN
21-CAR STACKING!
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Dunkin’ is the world’s leading baked goods and coffee chain, serving more than three (3) million customers 
per day. Founded in 1950, the Company has more than 13,200 restaurants in nearly 40 global markets. The 
quick-service restaurant offers 50+ varieties of donuts, but customers can also enjoy dozens of premium 
beverages, bagels, breakfast sandwiches, and other baked goods. Formerly known as Dunkin’ Donuts, the 
chain began rebranding as a “beverage-led company” and was renamed Dunkin’ in January 2019. 

Inspire Brands was founded in February 2018 with a vision to invigorate great brands and supercharge 
their long-term growth. From guest experience to career development to community well-being, Inspire 
plays a role in the lives of millions of people every day. Inspire Brands is the second-largest Restaurant 
Company in the U.S. with over 32,000 restaurants in 70 Countries.

FRANCHISEE OVERVIEW: Founded in 2009, Southpaw is a leading owner and operator within the 
Quick Service Restaurants sector. The Company’s portfolio is comprised of nearly 200 Dunkin’ and Taco 
Bell restaurants across eight states. With approximately 5,000 employees and total sales of more than 
$300 million annually, the company is focused on actively growing its network of locations through both 
acquisitions and new store development. 

Judd and Erica Wishnow left their jobs in finance and decided to buy 11 Dunkin’ stores in New York’s 
Hudson Valley due to the chain’s resilience and attractive business model. Southpaw hired operators early 
on to allow Judd and Erica to focus on growth opportunities – organically and via Mergers & Acquisitions. 
A few years later, when the franchisee was at roughly 23 Dunkin’ shops, Judd began looking into acquiring 
Taco Bell locations. He was attracted to the Mexican chain because of its value-oriented business model 
and cult-like following aided by clever marketing. He saw the brand as a survivor of any environment, 
just like he did with Dunkin’. The fast-food operator entered Taco Bell’s franchise community by building 
stores in the Hudson Valley. After opening their own locations, Taco Bell allowed Southpaw to acquire 
24 corporate locations in the Louisville market in 2018. Southpaw then bought 34 Mid-Atlantic Taco Bell 
locations in December 2021, and in September 2023, with an investment from Balance Point Capital, 
acquired 39 Taco Bell units in the Atlanta metro area. The company is building its pipeline aggressively. As 
of June 2023, they estimated around 25-30 units were somewhere in the development process. Given the 
current base of stores, the company’s ideal growth rate is 5-10 percent per year.

HEADQUARTERS 
Canton, MA

 
NO. OF EMPLOYEES 
295,000

 
NO. OF LOCATIONS 
13,200+

 
YEAR FOUNDED 
1950

 
WEBSITE 
dunkindonuts.com

TENANT INFORMATION
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Legal Tenant Name Southpaw ABDD LLC, a Delaware limited liability company

Notification Period to Exercise 
Options

One (1) Year

Landlord Obligations None

Tenant Obligations

Tenant shall, at its sole cost and expense, maintain the entire Premises, including, but not limited to, the Building and any other 
improvements now or hereafter existing therein or thereon, in good condition, reasonable wear and tear excepted. Tenant’s 
obligation to maintain and repair includes specifically, but is not to be limited to, the maintenance and repair and/or replacement of 
the following: roof, structure, exterior and interior walls, fixtures, facilities or equipment contained inside the Premises, the heating, 
air-conditioning, plumbing from sewer into the Premises, electrical systems; exterior and interior doors; windows and glass; 
gazebo, storage area(s), parking area, landscaped areas and any signs or other equipment installed and used by Tenant.

Assignment & Subletting

Tenant shall have the right, with thirty (30) days’ prior notice to Landlord but without Landlord’s consent, without charge, and 
without Landlord having any recapture right, to assign this Lease: (i) to any entity owned more than fifty percent (50%) by Tenant 
or any of Tenant’s owners or affiliates; (ii) in connection with the sale of all or substantially all of Tenant’s assets provided such 
sale is not only of this location; (iii) to Franchisor, or (iv) to any other Dunkin’ franchisee (each, a "Permitted Transfer"). If the Lease 
is assigned under any Permitted Transfer, then, so long as the new tenant has a minimum tangible of net worth of not less than 
Three Million Dollars ($3,000,000.00) on the date of the assignment, as verified by Landlord in its reasonable discretion. So long as 
all defaults have been cured prior to the assignment date, Tenant shall be released from all obligations under the Lease. Any other 
assignment of this Lease shall require Landlord’s prior consent, which shall not be unreasonably withheld, conditioned or delayed. 
In such event, Tenant shall remain fully responsible and liable for Tenant’s obligations under this Lease.

Purpose and Use

The Premises may be used, on a twenty-four (24) hour per day, seven (7) day per week basis (subject to compliance with 
Applicable Law) for the operation of a Dunkin’ restaurant, including, without limitation, the manufacture and sale, on or off the 
Premises, at wholesale or retail, of donuts, bagels, pastry, bakery products, coffee, beverages, ice cream, soup, salads, breakfast 
sandwiches, p.m. sandwiches, and related items and other products and merchandise from time to time sold in other Dunkin’ 
restaurants with drive through and outdoor seating (the “Permitted Use”), or any other national brand quick service restaurant, 
subject to Landlord’s prior written consent, not to be unreasonably withheld, conditioned or delayed.

Exclusive

Landlord covenants and agrees to hold any land now or hereafter owned or controlled by Landlord or any of Landlord’s owners, 
members, managers or affiliated entities or any of Landlord’s successors within a radius of one (1) mile of the Premises (the 
“Radius”) subject to the following restrictions (collectively, “Tenant’s Exclusive”) for the benefit of Tenant and the Premises and 
to include such restriction in all future leases or sales of the land; namely, (i) no part of such land shall be leased to a Coffee 
Competitor, or used in the manufacture or sale of coffee, donuts, bagels, pastry or bakery products, except that the manufacture 
and sale of coffee, donuts, bagels, pastry or bakery products at retail may be made in connection with the operation of a 
supermarket, restaurants, or any other business in Di minimis Amounts, and (ii) so long as (and from and after) any portion of 
the Premises are used for the operation of a Baskin-Robbins shop, no part of such land shall be leased to or used in the sale of 
machine-dispensed or hand-packed ice cream, frozen yogurt, ices, sherbets, frozen desserts or frozen beverages, including sales 
in bulk and individual portions, except that the forgoing shall not limit the sale by a supermarket of any of such items, or the sale of 
any of the restricted items by a restaurant for consumption on premises or as part of a 
takeout or catering operation, or by any other business in Di minimis Amounts. “Di Minimis Amounts” means less than ten percent 
(10%) of a business’ gross sales, and “Coffee Competitor” shall mean Starbucks, Krispy Kreme, Tim Hortons, Caribou Coffee, or any 
similar national branded coffee chain.

LEASE ABSTRACT
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POPULATION 3-MILES 5-MILES 10-MILES

2028 Projection 5,233 11,391 81,115

2023 Estimate 5,240 11,331 79,757

2020 Census 5,271 11,455 79,324

2010 Census 5,287 11,185 79,134

HOUSEHOLD INCOME 3-MILES 5-MILES 10-MILES

Average $130,377 $127,862 $103,472 

Median $91,136 $89,511 $72,225 

Per Capita $62,642 $61,867 $46,014 

DEMOGRAPHIC SUMMARY

HOUSEHOLDS 3-MILES 5-MILES 10-MILES

2028 Projection 2,516 5,517 35,836

2023 Estimate 2,513 5,473 35,184

2020 Census 2,513 5,452 34,744

2010 Census 2,458 5,227 33,721

HOUSING 3-MILES 5-MILES 10-MILES

Median Home Value $347,087 $354,954 $292,475 

EMPLOYMENT 
3-MILES 5-MILES 10-MILES

2023 Daytime Population 3,855 8,740 75,532

2023 Unemployment 2.65% 2.68% 2.92%

Average Time Traveled (Minutes) 29 29 27

EDUCATIONAL ATTAINMENT
3-MILES 5-MILES 10-MILES

High School Graduate (12) 19.12% 20.13% 27.64%

Some College (13-15) 16.66% 17.37% 18.94%

Associate Degree Only 8.54% 9.04% 10.74%

Bachelor's Degree Only 26.65% 25.25% 17.93%

Graduate Degree 24.54% 23.11% 15.79%



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, Inc. © 2022 Marcus & Millichap.  All rights reserved.

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.

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

CONFIDENTIALITY AGREEMENT
Marcus & Millichap hereby advises all prospective purchasers of Net Leased 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 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.

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 leased property.

NET LEASED DISCLAIMER



NY BOR: John Horowitz - 10311204479
Activity ID: 

EXCLUSIVELY LISTED BY:
DEAN ZANG

EXECUTIVE MANAGING DIRECTOR
NATIONAL RETAIL GROUP 

WASHINGTON, D.C.

Tel: (202) 536-3754
Fax: (202) 536-3710

dean.zang@marcusmillichap.com 

LICENSES:
MD 665335

VA 0225239201

DAVID CROTTS
MANAGING DIRECTOR

NATIONAL RETAIL GROUP 
WASHINGTON, D.C.

Tel: (202) 536-3757
Fax: (202) 536-3710

david.crotts@marcusmillichap.com 

LICENSES:
DC SP8374073
VA 0225208906

 MD 652010

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express 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. Marcus & Millichap is a service mark of Marcus & Millichap Real Estate Investment 
Services, Inc. ©2024 Marcus & Millichap. All rights reserved


