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INVESTMENT OVERVIEW

The CBRE Net Lease Property Group is pleased to exclusively offer an
8,320-square-foot freestanding Dollar Tree situated on 1.78 acres in
Dundalk, MD. Located less than 8 miles southeast of Baltimore’s CBD (MSA
Population: 2.8 million) on the waterfront of Baltimore Harbor, Dundalk is a
densely developed bedroom community home to approximately 65,000
residents. Constructed in 2017, Dollar Tree’s absolute NNN features ±10.3
years of primary term remaining with 10% rent increases in October 2025
and in each of the six 5-year renewal options. The property is located with
excellent access and visibility on a hard corner at the intersection of Dundalk
Avenue (Traffic Count: 4,950 VPD) and Main Street, with additional visibility
from Broening Highway (Traffic Count: 7,190 VPD), which provides direct
access to Downtown Baltimore. Dollar Tree is also strategically situated
within one of the area’s premier industrial and distribution corridors as it is
directly across Broening Highway from the 570-acre Dundalk Marine
Terminal – the largest cargo facility at the Port of Baltimore which is the 9th

ranked port for total dollar value of cargo in the U.S. In addition, the
property is also less than 2 miles southeast from the Seagirt Marine Terminal
– the Port of Baltimore’s primary container facility which is operated by Ports
America under a $1.3 billion public-private partnership. Not surprisingly, a
critical mass of industrial development surrounds the previously mentioned
port facilities – 16.3 MSF within a 3-mile radius - including two recently
constructed Amazon distribution centers. The immediate industrial market is
also set to expand dramatically due the presence of Tradepoint Atlantic - a
new 3,100-acre multimodal industrial development on the site of a formal
steel mill - which is being constructed just 3 miles southeast of the subject
property. Upon completion, Tradepoint Atlantic is expected to create up to
17,000 new jobs and will have an annual economic impact of $3 billion.
Tenants that have, or will soon occupy the development include: Under
Armour, FedEx, Harley-Davidson, and Lafarge among many others. The
subject property is also within a densely developed retail and residential
corridor with a total of 5.1 MSF of retail and over 26,000 residential units
within a 3-mile radius.

INVESTMENT SUMMARY

NOI: $142,215

PRICE: $2,106,889

CAP: 6.75%

Not Actual Location
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INVESTMENT HIGHLIGHTS

• Leading Discount Operator: Dollar Tree, Inc. (NASDAQ: DLTR) is a leading operator of discount variety stores. As of February, 1 2020, Dollar Tree operated
15,288 discount variety retail stores under the names of Dollar Tree, Family Dollar and Dollar Tree Canada. The company reported TTM total revenues of $24.1
billion, TTM net income of $806.7 million and total assets of $20.5 billion as of April 30, 2020.

• Long-Term Absolute NNN Lease: ±10.3 years of primary term remaining with six 5-year renewal options and no landlord responsibilities.

• Attractive Rent Escalations: 10% rent increases in October 2025 and each of the renewal options.

• Build-to-Suit: The property was a build-to-suit for Dollar Tree and was delivered in September 2017.

• Excellent Access/Visibility: Located with excellent access and visibility on a hard corner at the intersection of Dundalk Avenue and Main Street (Traffic Count: 4,950
VPD) and Main Street, with additional visibility from Broening Highway (Traffic Count: 7,190 VPD), which provides direct access to Downtown Baltimore.

• Port of Baltimore Advantage: The property is proximate to two of the Port of Baltimore’s major marine terminals including the 570-acre Dundalk Marine Terminal
and the Seagirt Marine Terminal. The Port of Baltimore - the 9th ranked port for total dollar value of cargo in the U.S. – generates 13,650 direct jobs and more than
$3 billion in annual wages.

• Growing Industrial/Logistics Hub: More than 16.3 MSF is located within a 3-mile radius of the property including two recently constructed Amazon distribution
centers. The immediate industrial market is also set to expand dramatically due the presence of Tradepoint Atlantic - a new 3,100-acre multimodal industrial
development – which is expected to create up to 17,000 new jobs and will have an annual economic impact of $3 billion. Tenants that have, or will soon occupy the
development include: Under Armour, FedEx, Harley-Davidson, and Lafarge among many others.

• Strong Retail/Residential Corridor: Located within a densely developed retail and residential corridor with a total of 5.1 MSF of retail and 26,309 residential units
within a 3-mile radius.

• Dundalk, MD Market: Located less than 8 miles southeast of Baltimore’s CBD on the waterfront of Baltimore Harbor, Dundalk, MD, is a densely developed bedroom
community home to approximately 65,000 residents.

• Baltimore MSA Location: The property benefits from its location within the Baltimore-Washington CSA, which includes the overlapping labor market regions of
Baltimore, Maryland and Washington, D.C. As the 20th largest metro area in the U.S., the Baltimore region is home to more than 2.8 million people. Strategically
located in the mid-Atlantic region, Baltimore has always been a hub for national and international relations and its economy has been one of industrial and maritime
tradition. The region benefits greatly from Baltimore tourism with its more than 750 tourist attractions, museums and sporting venues including the National
Aquarium in Baltimore, Oriole Park at Camden Yards, M&T Bank Stadium, Maryland Science Center and Port Discovery Children’s Museum. The region also
benefits from an array of recreational, cultural and historical attractions including activities surrounding the Chesapeake Bay, horse and wine country and water
based recreation. Currently, the metro area is ranked as #27 in Education and #66 Best Places for Business and Careers by Forbes.
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PROPERTY OVERVIEW
ADDRESS: 3803 Dundalk Avenue

Dundalk, MD 21222

TENANT: Dollar Tree Stores, Inc.

BUILDING SIZE: 8,320 SF

PARCEL  SIZE: 1.78 Acres

YEAR BUILT: 2017

PARKING: 42 Spaces

LEASE SUMMARY

DEMOGRAPHICS
1-MILE 3-MILE 5-MILE

Population 12,013 62,968 160,487

Average Household Income $53,001 $58,220 $71,905

Traffic Count 4,950 VPD on Dundalk Avenue
7,190 VPD on Broening Highway

LEASE COMMENCEMENT: September 24, 2017

LEASE EXPIRATION: September 30, 2030

TERM REMAINING: ±10.3 Years 

LEASE TYPE: Absolute NNN

BASE RENT: Current Rent:                      $142,215
10/1/2025 – 9/30/2030:   $156,437                 

INITIAL TERM INCREASES: 10% in October 2025

OPTIONS: Six 5-Year Renewal Options

OPTION INCREASES: 10% increases in each 5-year option

TAXES: Tenant will pay directly to the taxing
authority all ad valorem real estate taxes
which may be levied against the Demised
Premises from the rent commencement date
to the end of the term of this Lease.

INSURANCE: Tenant will obtain and keep in force a commercial property insurance
policy covering the Demised Premises for their full replacement cost
against loss or damage by perils covered by “Causes of Loss Special
Form” Insurance, or its equivalent. Tenant will obtain and keep in
force a commercial general liability insurance policy with limits of not
less than $2,000,000 for each occurrence and $4,000,000 general
aggregate insuring Tenant against liability for bodily injury, death and
property damage with respect to occurrences on the Demised
Premises.

MAINTENANCE 
& REPAIRS:

During the term of this Lease, Tenant will maintain and keep in good
repair and replace when necessary all portions of the building
constituting part of the Demised Premises, whether interior or exterior,
including without limitation, the roof exterior walls, canopy, gutters,
downspouts, doors, door closures and glass in windows and doors,
electrical and plumbing systems, and HVAC systems, and also all
structural portions of the building. Tenant will also maintain the
existing landscaping and keep the parking, service, and access areas
(an other exterior areas) maintained and in a good state of repair and
properly lighted, including the removal of snow, ice, trash, weeds and
debris.

RIGHT OF FIRST 
REFUSAL:

In the event Landlord shall receive a Bona Fide Offer from a Bona
Fide Purchaser to purchase the Demised Premises, Tenant shall have
21 days to exercise a right of first refusal to purchase the Demised
Premises on the same terms and conditions as set forth in the Bona
Fide Offer.
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Dollar Tree, Inc. (NASDAQ: DLTR) is a leading operator of discount
variety stores. As of February, 1 2020, Dollar Tree operated 15,288
discount variety retail stores under the names of Dollar Tree, Family
Dollar and Dollar Tree Canada. The company reported TTM total
revenues of $24.1 billion, TTM net income of $806.7 million and
total assets of $20.5 billion as of April 30, 2020.

In July of 2015, Dollar Tree completed a purchase of competitor
Family Dollar at a total price of approximately $9.1 billion.
Following the sale, Dollar Tree became the nation’s largest dollar
store operator by store count, edging out competitor Dollar
General which operates 16,278 stores in 43 states.

Actual LocationActual Construction Photo
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AREA OVERVIEW
BALTIMORE COUNTY, MARYLAND MSA

Baltimore County, Maryland has the state’s third-largest population out of the 23 counties in Maryland, and second largest job center. With over 841,000 residents, the

county has an abundance of jobs and resources, and boasts an average household income of $94,016.

Baltimore County is one of only a handful of jurisdictions in the nation that hold AAA ratings from all three major bond rating agencies. Moody’s noted “Centrally located

in the Baltimore-Washington metropolitan area, Baltimore County continues to leverage its strategic geographic position and institutional strengths – including a large

public sector and an extensive transportation network – to promote steady growth and diversification…Moody’s believes the county is well positioned to weather the

downtown given the size and diversity of its regionally-significant local economy. And that’s something to invest in.”

Baltimore County benefits greatly from tourism as there are more than 750 attractions, recreational spots and special events including activities surrounding the

Chesapeake Bay, sporting events, American history, horse and wine country and cultural events.

EMPLOYMENT

The county is home to an estimated 388,832 jobs and is able to maintain consistent growth, a stable job market, and unemployment rates well below the national

average. Baltimore County’s influential industries and employers aid the Baltimore Metropolitan Area in holding a 13% greater per capita Gross Domestic Product when

compared to that of the United States.

Baltimore County is home to more than 27,000 companies, two leading universities and is an attractive place to live and work. The county is also home to one of

Maryland’s largest life sciences employers, research and development facilities at UMBC and Towson University in addition to Federal headquarters of the Social Security

Administration and Center for Medicare and Medicaid Services.
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BALTIMORE MARKET

Baltimore County forms part of both the Baltimore metropolitan area and the larger Baltimore-Washington CSA, which includes the overlapping labor market

regions of Baltimore, Maryland and Washington, D.C. As the 20th largest metro area in the U.S., the Baltimore region is home to more than 2.8 million

people. Strategically located in the mid-Atlantic region, Baltimore has always been a hub for national and international relations and its economy has been

one of industrial and maritime tradition. The region benefits greatly from Baltimore tourism with its more than 750 tourist attractions, museums and sporting

venues including the National Aquarium in Baltimore, Oriole Park at Camden Yards, M&T Bank Stadium, Maryland Science Center and Port Discovery

Children’s Museum. The region also benefits from an array of recreational, cultural and historical attractions including activities surrounding the Chesapeake

Bay, horse and wine country and water based recreation. Currently, the metro area is ranked as #27 in Education and #57 Best Places for Business and

Careers by Forbes.

AREA OVERVIEW

Employer Number of Employees
Fort George G. Meade 53,733
Johns Hopkins University 27,095
Aberdeen Proving Ground 22,797
University of Maryland Medical 22,533
Johns Hopkins Health System 22,290
U.S. Social Security Agency 14,351
MedStar Health 12,385
Northrop Grumman Corp 10,400
LifeBridge Health 9,959
Wal-Mart Stores Inc. 7,506
Exelon 5,284
Constellation Energy Group 5,245
Giant Food Stores LLC 5,075
Mercy Health Partners 5,015

Top Employers
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ECONOMY

Baltimore-Towson’s labor market is outperforming those of both Maryland and the Northeast. Its low- and high-wage positions have made a full

recovery—their level now exceeds the prerecession peak. The area is currently a hub for growing cybersecurity and is a well-funded and established

medical research center. The financial services industry dominates Baltimore with more than 1,400 financial services firms. Additionally, over 5,700

companies combine to make up Baltimore’s service industry with strong medical, business, educational and nonprofit focused institutions, including

John Hopkins Hospital, University of Maryland, and the U.S. Social Security Administration. Top employers include Fort George G. Meade, Johns

Hopkins University, University System of Maryland and Aberdeen Proving Ground.

TRANSPORTATION

Baltimore’s location on the eastern seaboard places it in one of the most attractive locations for accessibility to other major cities including Washington, D.C.,

Richmond, Wilmington, Philadelphia, and New York. The region’s accessibility to Amtrak, Metro Rail Commuter System, and a light rail system, known as

Mass Transit Authority, gives commuters and tourists a host of convenient options to work, visit and live in the Baltimore Metropolitan Area.

The Port of Baltimore is the nation’s third largest port and its enviable transportation system is supported by Conrail, CP Rail Systems and CSX railroads, all

accessible to interchanges along four interstate highways. The Baltimore-Washington Airport (BWI), the fastest growing airport in the nation, is about to

undergo a $1 billion, seven year, improvement and expansion project.
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Affiliated Business Disclosure, Confidentiality Agreement & Disclaimer

AFFILIATED BUSINESS DISCLOSURE

CBRE, Inc. operates within a global family of companies with
many subsidiaries and/or related entities (each an “Affiliate”)
engaging in a broad range of commercial real estate
businesses including, but not limited to, brokerage services,
property and facilities management, valuation, investment
fund management and development. At times different
Affiliates may represent various clients with competing
interests in the same transaction. For example, this
Memorandum may be received by our Affiliates, including
CBRE Investors, Inc. or Trammell Crow Company. Those, or
other, Affiliates may express an interest in the property
described in this Memorandum (the “Property”) may submit
an offer to purchase the Property and may be the successful
bidder for the Property. You hereby acknowledge that
possibility and agree that neither CBRE, Inc. nor any involved
Affiliate will have any obligation to disclose to you the
involvement of any Affiliate in the sale or purchase of the
Property. In all instances, however, CBRE, Inc. will act in the
best interest of the client(s) it represents in the transaction
described in this Memorandum and will not act in concert
with or otherwise conduct its business in a way that benefits
any Affiliate to the detriment of any other offeror or
prospective offeror, but rather will conduct its business in a
manner consistent with the law and any fiduciary duties
owed to the client(s) it represents in the transaction described
in this Memorandum.

CONFIDENTIALITY AGREEMENT

This is a confidential Memorandum intended solely for your
limited use and benefit in determining whether you desire to
express further interest in the acquisition of the Property.

This Memorandum contains selected information pertaining
to the Property and does not purport to be a representation
of the state of affairs of the Property or the owner of the
Property (the “Owner”), to be all-inclusive or to contain all or
part of the information which prospective investors may
require to evaluate a purchase of real

property All financial projections and information are
provided for general reference purposes only and are based
on assumptions relating to the general economy, market
conditions, competition and other factors beyond the
control of the Owner and CBRE, Inc. Therefore, all
projections, assumptions and other information provided and
made herein are subject to material variation. All references
to acreages, square footages, and other measurements are
approximations. Additional information and an opportunity
to inspect the Property will be made available to interested
and qualified prospective purchasers. In this Memorandum,
certain documents, including leases and other materials, are
described in summary form. These summaries do not purport
to be complete nor necessarily accurate descriptions of the
full agreements referenced. Interested parties are expected
to review all such summaries and other documents of
whatever nature independently and not rely on the contents
of this Memorandum in any manner.

Neither the Owner or CBRE, Inc, nor any of their respective
directors, officers, Affiliates or representatives make any
representation or warranty, expressed or implied, as to the
accuracy or completeness of this Memorandum or any of its
contents, and no legal commitment or obligation shall arise
by reason of your receipt of this Memorandum or use of its
contents; and you are to rely solely on your investigations
and inspections of the Property in evaluating a possible
purchase of the real property.

The Owner expressly reserved the right, at its sole discretion,
to reject any or all expressions of interest or offers to
purchase the Property, and/or to terminate discussions with
any entity at any time with or without notice which may arise
as a result of review of this Memorandum. The Owner shall
have no legal commitment or obligation to any entity
reviewing this Memorandum or making an offer to purchase
the Property unless and until written agreement(s) for the
purchase of the Property have been fully executed,
delivered and approved by the Owner and any conditions
to the Owner’s obligations therein have been satisfied or
waived. By receipt of this Memorandum, you agree that this

Memorandum and its contents are of a confidential nature,
that you will hold and treat it in the strictest confidence and
that you will not disclose this Memorandum or any of its
contents to any other entity without the prior written
authorization of the Owner or CBRE, Inc. You also agree
that you will not use this Memorandum or any of its
contents in any manner detrimental to the interest of the
Owner or CBRE, Inc.

If after reviewing this Memorandum, you have no further
interest in purchasing the Property, kindly return this
Memorandum to CBRE, Inc.

DISCLAIMER

© 2020 CBRE, Inc. The information contained in this
document has been obtained from sources believed
reliable. While CBRE, Inc. does not doubt its accuracy,
CBRE, Inc. has not verified it and makes no guarantee,
warranty or representation about it. It is your responsibility to
independently confirm its accuracy and completeness.
Any projections, opinions, assumptions or estimates used
are for example only and do not represent the current or
future performance of the property. The value of this
transaction to you depends on tax and other factors which
should be evaluated by your tax, financial and legal
advisors. You and your advisors should conduct a careful,
independent investigation of the property to determine to
your satisfaction the suitability of the property for your
needs.

Photos herein are the property of their respective owners
and use of these images without the express written
consent of the owner is prohibited.

CBRE and the CBRE logo are service marks of CBRE, Inc.
and/or its affiliated or related companies in the United
States and other countries. All other marks displayed on this
document are the property of their respective owners.
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NET LEASE PROPERTY GROUP

Will Pike
Vice Chairman

+1 404 923 1381
Will.Pike@cbre.com

Chris Bosworth
Vice Chairman

+1 404 923 1486
Chris.Bosworth@cbre.com

Brian Pfohl
Senior Vice President

+1 404 504 7893
Brian.Pfohl@cbre.com

Ryan Sciullo
Senior Vice President

+1 202 585 5738
Ryan.Sciullo@cbre.com
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