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This Confidential Offering Memorandum (“COM”") is provided by Northmarg, solely for your consideration of the opportunity to acquire the commercial property described herein (the Wil Lic. #57176-90
“Property”). This COM may be used only as stated herein and shall not be used for any other purpose, or in any other manner, without prior written authorization and consent of Northmarg.

CONFIDENTIALITY AND RESTRICTED USE AGREEMENT

This COM does not constitute or pertain to an offer of a security or an offer of any investment contract. This COM contains descriptive materials, financial information and other data

John B
compiled by Northmarq for the convenience of parties who may be interested in the Property. Such information is not all inclusive and is not represented to include all information that may S(;n?or?/r;:es President, Managing Director
be material to an evaluation of the acquisition opportunity presented. Northmarg has not independently verified any of the information contained herein and makes no representations or ]bonos@northmorq.cé)m
warranties of any kind concerning the accuracy or completeness thereof. All summaries and discussions of documentation and/or financial information contained herein are qualified in their P: +1 215.803.2244
entirety by reference to the actual documents and/or financial statements, which upon request may be made available. An interested party must conduct its own independent investigation
and verification of any information the party deems material to consideration of the opportunity, or otherwise appropriate, without reliance upon Northmarg. Moagdn Machado

Producer
The Property may be financed or withdrawn from the market without notice, and its owner(s) reserve(s) the right to negotiate with any number of interested parties at any time. The Property is mmachado@northmarg.com
offered and sold by its owner(s) as is, where is, and with all faults, without representation or warranty of any kind except for any customary warranties of title. P: +1 949.717.5209
BY ACCEPTING THIS COM, YOU AGREE THAT: (1) all information contained herein, and all other information you have received or may hereafter receive from Northmarq relating to the
Property, whether oral, written or in any other form (collectively, the “Information”), is strictly confidential; (2) you will not copy or reproduce, and claim as your own without attribution to Northmarq
Northmarg, all or any part of this COM or the Information; (3) upon request by Northmarq at any time, you will return and/or certify your complete destruction of all copies of this COM and 4949 Meadows Road, Suite 490
the Information; (4) for yourself and all your aoffiliates, officers, employees, representatives, agents and principals, you hereby release and agree to indemnify and hold harmless Northmarg Lake Oswego, OR 97035

all of its affiliates, officers, employees, representatives, agents and principals, from and with respect to any and all claims and liabilities arising from or related to the receipt or use of this

COM and/or any other Information concerning the Property; (5) you will not provide this COM or any of the Information to any other party unless you first obtain such party’s acceptance . .
" N . . . : . 12230 El Camino Real, Suite 220

and approval of all terms, conditions, limitations and agreements set forth herein, as being applicable to such party as well as to you; and (6) monetary damages alone will not be an

adequate remedy for a violation of these terms and that Northmarq shall be entitled to equitable relief, including, but not limited to, injunctive relief and specific performance, in connection San Diego, CA 92130

with such a violation and shall not be required to post a bond when obtaining such relief. northmarg.com




PROPERTY
OVERVIEW

*

LEASE ABSTRACT

OFFERING
PRICE

°2,773,883

Location 7458 W Appleton Ave, Milwaukee, W1 53216
APN 251-0531-100-4

Tenant DBA Popeyes

Tenant HZ Ops

Guarantor HZ Ops

Ownership Type Fee Simple

Property Use Quick Service Restaurant
Drive-Thru Yes
Building GLA (SF) 2,464 SF

Parcel Size (Acres)

0.70 Acres; 30,579 SF

Year Built | Renovated

2002 | 2013

Lease Type Absolute NNN
Landlord Responsibility None

Lease Commencement Date | 3/16/2020
Lease Expiration Date 3/31/2040
Initial Term Remaining 14.1 years

Renewal Term(s)

4, 5-year options (6 months notice)

Annual Rent (NOI)

$166,433

Rental Increases

10% every 5 years

Purchase Option

None

Financial Reporting

Guarantor to provide quarterly and annual finan-

cials within 45 days and 90 days respectively

Assignment/Subletting

Tenant may assign/sublet with Landlord permission,

but remains liable for lease obligations

Northmarq National Restaurant Group

NOI

6.00% *166,433

RENT SCHEDULE

TERM PERIOD START | PERIOD END | ANNUALLY | MONTHLY | RPSF | INCREASE
3/16/2020 | 3/31/2025 $151,303 $12,609 | $61.41 -
4/1/2025  3/31/2030 @ $166,433 | $13,869 @ $67.55 10%
pase 4/1/2030 | 3/31/2035 $183,077 | $15256 | $74.30 10%
4/1/2035 3/31/2040 $201,384 $16,782 | $81.73 10%
Option 1 4/1/2040 | 3/31/2045 $221,523 $18,460 | $89.90 10%
Option 2 4/1/2045 | 3/31/2050 | $243,675 | $20,306 | $98.89 10%
Option 3 4/1/2050 | 3/31/2055 | $268,042 | $22,337 | $108.78 10%
Option 4 4/1/2055 | 3/31/2060 | $294,847 | $24,571 | $119.66 10%

o
O Phoco |

Popeyes | Milwaukee, WI 3



THE OFFERING

*

The Northmarq National Restaurant

Group is pleased to offer this single-tenant
Popeyes located at 7458 W Appleton Ave,
Milwaukee, W1 53216. The property is secured
by an absolute NNN lease with 14 years

remaining and 10% renewal options every 5
years. The tenant is Popeyes largest operator
and the 2nd largest franchisee in the nation,

offering consitently high performance.

The property is strategically positioned just

off the intersection of Appleton Ave (38,200 :‘é' D?ﬁ'g‘g"nextdé'(’)r p]m #E':‘Eﬁ'b EITI"E‘Enhi?S :

™ KIDNEY CARE

VPD) and Capitol Drive (52,600 VPD), which 2 E!Ebank = e (D PNC Dawita titness ¢

connects to both I-41 (151,279 VPD) to the o Childrens mgig)ll’o Pizza-Hut

west and 1-43 (154,415 VPD) to the east. The ST TN uagstne Q \_;}rj man '
al E

submarket is validated by the most thorough & FRRRWACT

and dilligent site-selector among QSRs, 4 e (m (g an’&smm @unbmu

McDonald's locations within a 2-mile radius.
. . W APPLETON AVE .

Further, there are over 2,300+ students passing B =50 ViD

the site regularly within a 1-mile radius providing
consistent morning and afternoon traffic.

The property is located in an extremely dense
residential area of Milwaukee with nearly
170,000 residents within 3 miles. With its long-
term absolute NNN lease, strong franchisee ; Feie 1 _
guaranty, and surrounding traffic drivers, this o i\ . iR % ; 3 o o RC M L A0 W CAPITOL D
offering provides investors with a compelling - - ' N &

blend of stability and long-term value.

Northmarq National Restaurant Group Popeyes | Milwaukee, WI



INVESTMENT HIGHLIGHTS

POPeYes

CLOSE PROXIMITY TO 1,500+ STUDENTS

*
. NATION'S 2ND LARGEST FRANCHISEE
Ly

W This Popeyes is operated by the largest franchisee in their system and the nation's 2nd largest Several schools are located within 1 mile of the property, including Milwaukee
franchisee overall. Marshall High School (692 students), Milwaukee Environmental Sciences
Academy (299 students), and Milwaukee German Immersion School (549
_@_ DIRECT ACCESS TO 1-43 AND 1-41 students). This provides consistent morning and afternoon traffic.
______ The property is located just off the intersection of Appleton Ave (38,200 VPD) and Capitol

Drive (52,600 VPD), which connects to both [-41 (151,279 VPD) to the west and 1-43 (154,415 MAJOR LOCAL TRAFFIC DRIVERS NEARBY
VPD) to the east. IKQII The property is centrally located among several Milwaukee attractions including
Summerfest (the world's largest music festival which drew 600K visitors
ESTABLISHED QSR MARKET last year), Brewers Stadium, and Milwaukee County Zoo. In addition, both
The submarket has been further validated by multiple QSR franchises, including four Marquette University and University of Wisconsin-Milwaukee are within 7 miles.
McDonald's locations within a 2-mile radius. McDonald's is the most thorough and dilligent site-
selector among QSRs.

0o PREMIER QSR DEMOGRAPHICS

@ The surrounding residential development opportunities are also limited. The property is )
surrounded by rooftops with nearly 170,000 residents in the surrounding 3 miles earning AHHI *
just over $83,000.

- -

Representative Photo Representative Photo

Northmarq National Restaurant Group Popeyes | Milwaukee, WI 5
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Milwaukee County's
Timmerman Airport
+2.2 Miles from Subject Property
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LOCATION OVERVIEW X
. M WAt

Milwaukee, Wl is the largest city in Wisconsin and a major economic and cultural
center of the Upper Midwest, located along the western shore of Lake Michigan.
Positioned approximately 90 miles north of Chicago, Milwaukee benefits from strong
regional connectivity via Interstate 94, Interstate 43, and Interstate 41, linking it to

Chicago, Madison, Green Bay, and the broader Midwest market. The city functions
as a key commercial, employment, and tourism hub, serving both its urban population
and surrounding suburban communities throughout southeastern Wisconsin. lts lakefront
setting, historic neighborhoods, and revitalized downtown confribute to steady daily
activity and regional draw.

With a population of roughly 570,000 residents and a metropolitan area exceeding
1.5 million people, Milwaukee supports a large, diverse, and stable consumer base.
The city hosts major employers across healthcare, manufacturing, finance, education,
and technology, generating consistent weekday traffic from workers and commuters.
Tourism further enhances demand, driven by attractions such as the Milwaukee
RiverWalk, lakefront festivals, professional sports venues, breweries, museums, and a
growing convention presence.

Consumer activity in Northeast Milwaukee is driven by a dense, walkable mix of
residential neighborhoods, employment centers, and lifestyle amenities. This area
benefits from proximity to the University of Wisconsin-Milwaukee, major healthcare
institutions, and professional offices, generating steady daytime and evening traffic
from students, faculty, healthcare workers, and young professionals. Dining patterns

in Northeast Milwaukee tend to favor casual, approachable concepts with strong
neighborhood appeal, value-oriented pricing, and flexible formats suited to both dine-
in and takeout.

With its sizable population, strong regional access, and consistent mix of residents,
workers, and visitors, Milwaukee presents a compelling environment for a casual dining
restaurant. High visibility locations, diverse customer segments, and steady year-round
demand support concepts that emphasize familiarity, efficiency, and broad appeal.
The city’s combination of urban density, tourism-driven volume, and established dining
culture positions Milwaukee as an aftractive and sustainable market for long-term
restaurant performance.

Milwaukee, WI

Popeyes | Milwaukee, WI 8
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TENANT OVERVIEW

" POPeYes

Popeyes continues to be one of the most prominent brands in the

quick-service chicken segment, consistently earning high marks in
industry rankings for 2025. According to QSR Magazine’s 2025
QSR 50 report, Popeyes ranked second among fast-food chicken
chains in the U.S. by sales, trailing only Chick-fil-A, with over $5.7
billion in domestic systemwide sales and 3,148 restaurants as of
the latest annual data, reflecting solid unit growth year-over-year.
The brand also ranked prominently in Entrepreneur’s Franchise
500 list, placing inside the top tier of food and beverage franchise
opportunities in 2025, a strong indicator of its appeal to multi-unit
owners and invesfors. Regionally and locally, Popeyes continues to
capture consumer recognition, winning awards such as “Best Fried
Chicken” in multiple 2025 readers’ choice polls, underscoring
ongoing brand loyalty and menu strength in competitive markets.

From a financial perspective, Popeyes’ performance is reflected
in the broader results of Restaurant Brands International (RBI), its
parent company, which reported robust revenue growth through
the first three quarters of 2025, with total revenues nearing $7
billion year-to-date and profit gains in key reporting periods.
While Popeyes’ own same-store sales showed some pressure
in parts of 2025, and select franchisees faced challenges,

the overall system maintained net restaurant expansion and
operational resilience, demonstrating continued growth in unit
count and share within the chicken QSR category. These rankings
and financial metrics together highlight Popeyes' solid position
in the fast-food landscape, balancing strong brand visibility with
sustained sales momentum and ongoing expansion efforts.

Northmarq National Restaurant Group

TENANT PROFILE

Tenant

Parent Company

2024 U.S. Sales

2024 AUV

2024 Franchised Units

2024 Company Units

2024 Total Units

Total Change in
Units from 2023

Headquarters

Website

Full Menu

Catering to the Krewe
Placa your order through our
partrer axCater af least 24
hours in advance.

Popeyes

Restaurant Brands International (RBI)
+$5.726 Billion

$1.819 Million

3,050

Q8

+Q7
Miami, Florida

www.popeyes.com
o

Plek Up Offers Have 3 Promo Code?

3Pe Tenders far 56

Popeyes | Milwaukee, WI
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Northmarq

OUR TEAM

NATIONAL RESTAURANT GROUP
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Senior Vice President
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+1 858.539.3273
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Sr. Investment Analyst
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+1 918.921.5252
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Associate
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+1 971.351.9232

In Association With:
Bryn Feller
WI Lic. #57176-90

Will Pural

Senior Vice President
wpural@northmarg.com
+]1 858.768.1280

DEBT CONTACTS

John Banas

Senior Vice President, Managing Director
jpanas@northmarg.com

+1 215.803.2244

Morgan Machado
Producer

mmachado@northmarg.com
+] 949.717.5209

Northmarq

4949 Meadows Road, Suite 490 . 12230 El Camino Real, Suite 220
- San Diego, CA 92130

Lake Oswego, OR 97035

northmarq.com

Commercial Real Estate

Debt + Equity | Investment Sales | Loan Servicing | Fund Management

THE NORTHMARQ NATIONAL
RESTAURANT GROUP

For Cap Rate Guides, One Page Restaurant

Developer reports, our listings and to the

meet the team, click here.

This Offering Memorandum has been prepared solely for informational purposes to assist prospective investors
in evaluating a potential real estate investment opportunity. Northmarg makes no guarantees, representations, or
warranties of any kind, expressed or implied, regarding the information including, but not limited to, warranties
of content, completeness, accuracy, reliability, and fitness for any particular purpose. This document does not
constitute an offer to sell or a solicitation of an offer to buy any securities, nor shall it be construed as investment,
legal, or tax advice. Prospective investors are encouraged fo conduct their own independent due diligence and
consult with their financial, legal, and tax advisors before making any investment decisions. The projections,
assumptions, and forward-looking statements included in this memorandum are for illustrative purposes only

and are subject to significant uncertainties and risks. Actual results may differ materially from those expressed

or implied. Past performance is not indicative of future results. By accepting this memorandum, the recipient
agrees fo keep its contents confidential and not to disclose or reproduce it, in whole or in part, without prior
written consent. Neither the property owner nor any of its affiliates shall be liable for any loss or damage arising
from reliance on the information contained herein. The use of any graphics or logos in this memorandum is for

marketing purposes only, and does not in any way imply any ownership, use, or affiliation with the real estate that

is the subject of this memorandum. ANY RELIANCE ON THE CONTENT OF THIS OFFERING MEMORANDUM

IS SOLELY AT YOUR OWN RISK.

© 2026. All rights reserved.


https://info.northmarq.com/northmarq-restaurant-group

