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SuTEReK
SUIRACK INVESTMENT SUMMARY

SRS National Net Lease Group is pleased to offer the opportunity to acquire the fee simple interest (land & building ownership) in a freestanding, two-tenant, Outback
Steakhouse and M&T Bank (w/ drive-thru ATM) investment property located in Clifton Park, NY (Albany MSA). The primary tenant, Outback Steakhouse of Florida, LLC,
comprises 74% of the GLA and has operated at the site since November 1999. Outback recently extended their term for another 5 years, demonstrating their continued
commitment to the site. The tenant total occupancy cost accounting for both base rent and cam charges/nnn expenses is under 8% (contact Agent for details). The
adjacent tenant, Manufacturers and Traders Trust Company d.b.a M&T Bank (NYSE: MTB | S&P: A-) also boasts long-term occupancy, having been there since March
2000 and recently signing a brand new 5-year lease as well. Both leases feature 1 (5-year) option period to extend with ~10% rental increases at the start of each
option period. The leases are NNN in nature with landlord responsible for common area maintenance (which is reimbursed by tenants, including roof & structure). In
addition, the Outback Steakhouse just recently underwent a renovation in Sept. 2019 with a new exterior paint scheme, refreshing the look of the store as part of a
system-wide program. Reasonable rent per square foot figures at an average $21/SF/Yr and in line with market rates versus new construction rents
exceeding $30 SF/Yr.

The subject property is located in the heart of Clifton Park’s retail quadrant along State Highway 146 and adjacent to Interstate 87 with a combined 110,700 vehicles
passing by daily. The Outback Steakhouse and M&T Bank have excellent viability with a clear monument sign and ample parking for customers. The asset is adjacent
to Shoppers World Plaza, a Market 32 (Price Chopper) anchored shopping center featuring other tenants Dollar Tree, Regal Wine & Liquor Warehouse, and other

local tenants. Across the street is the Clifton Park Center, a shopping mall which was downsized and converted to include a lifestyle section, consisting of outdoor
storefronts, each with their own entrances, and a state-of-the-art 10 screen Regal Cinema. Other notable nearby national/credit tenants include The Home Depot,
Target, Lowe’s Home Improvement, Aldi, Kohl's, Hannaford, Michaels, Party City, PetSmart, CVS, Staples, and more, further increasing consumer traffic to the site. The
5-mile trade area is supported by a population of nearly 67,000 residents with an affluent average household income of $121,000.

5 ACTUAL SITE ‘1 SRS NATIONAL NET LEASE GROUP
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OUIBACK  OFFERING SUMMARY

M&T Bk Offering

PRICING
NET OPERATING INCOME
CAP RATE

TENANTS

GUARANTY
LEASE TYPES

LANDLORD RESPONSIBILITIES

Property Specifications

RENTABLE AREA
LAND AREA

PROPERTY ADDRESS

YEAR BUILT / REMODELED
PARCEL NUMBER

OWNERSHIP

Parcel Map

7 ACTUAL SITE

$2,831,000
$184,024
6.50%

Outback Steakhouse of Florida, LLC
(d.h.a) Outback Steakhouse

Manfucaturers and Traders Trust
Company (d.b.a M&T Bank)

Corporate (Both Tenants)
NNN

CAM (includes roof & structure)
(Reimbursed by Tenants)

8,746 SF
1.60 Acres

610 Old Route 146,
Clifton Park, NY 12065

1988 /2019
271-000-0003-066-000-0000

Fee Simple
(Land & Building Ownership)

NATIONAL NET LEASE GROUP
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SRIRACK INVESTMENT HIGHLIGHTS

Two-Tenant Investment | Recent 5-Year Lease Extensions |

Corporate Guaranteed | Historical Occupancy

» Corporate Outback Steakhouse and M&T Bank two-tenant investment offering

+ M&T Bank features a drive-thru ATM providing ease and convenience to
customers

- Both tenants recently extended their initial term by 5-years with 1 (5-year)
option to extend their lease with ~10% rental increases at the start

» Historical occupancy since 1999/2000 demonstrates the tenant’s continued
commitment to the site and the market

NNN Leases | Fee Simple Ownership | Recent 2019 Renovation |

Limited Landlord Responsibilities

- Tenants reimburse for all expenses associated with CAM, taxes, and insurance

+ Landlord responsible for CAM (including roof+structure) which is fully
reimbursed by both tenants with an admin fee on top

» In Sept. 2019, Outback Steakhouse underwent a renovation in Sept. 2019
with a new exterior paint scheme, refreshing the look of the store as part of a
system-wide program

* |deal, low-management investment for a passive investor

Directly Off Interstate 87 | Excellent Location in Retail

Quadrant | Clear Monument Signage & Access

+ The subject property is located off State Highway 146 and is adjacent to
Interstate 87 with a combined 110,700 vehicles passing by daily

« The property features a clear monument sign displaying both tenant’s names,
making the site easily identifiable to passing customers

» The asset has excellent visibility and multiple points of ingress/egress

* In excess of 676 combined hotel rooms from the adjacent and nearby hotels
at this exit, providing a direct consumer base from which to draw from

Primary Retail Corridor | Adjacent to Shopping Centers |

Near Clifton Park Center | Notable National Tenants
* Dense, infill trade area with a large retail presence
* The property is adjacent to Shoppers World Plaza, a Market 32 (Price

Chopper) anchored shopping center featuring other tenants Dollar Tree, Regal
Wine & Liquor Warehouse, and other local tenants

» Across the street from Clifton Park Center, a shopping mall which was

downsized and converted to include a lifestyle section, consisting of outdoor
storefronts, each with their own entrances, and a state-of-the-art 10 screen
Regal Cinema

» Other notable national/credit tenants include The Home Depot, Target, Lowe's

Home Improvement, Aldi, Kohl's, Hannaford, Michaels, Party City, PetSmart,
CVS, Staples, and more

* Increases consumer draw to the trade area and promotes crossover shopping

and synergy for the subject property

Strong Demographics In Affluent 5-mile Trade Area |

Bedroom City to Albany NY
+ More than 66,900 residents and 25,000 employees support the trade area
- Affluent $121,657 average household income
* The property is only 19 miles (25 min.) from downtown Albany, the capital of

New York State
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Location

Located in
Saratoga County
Clifton Park, NY

There are approximately
143 parking spaces
on the owned parcel.
The parking ratio is
approximately 16.35 stalls per
1,000 SF of leasable area.

UTBACK
metba PROPERTY OVERVIEW

Access

Old Route 146
1 Access Point

Parcel

Parcel Number:
271-000-0003-066-000-0000
Acres: 1.6
Square Feet: 69,696 SF

=

Traffic Counts

State Highway 146
29,400 Cars Per Day

Interstate 87/
Adirondack Northway
81,300 Cars Per Day

Year Built
1988

Outback Steakhouse was
renovated in Sept. 2019 with new
exterior paint

There is approximately 8,746 of
existing building area

Zoning

B-4:
Highway Business



CLIETON|PARK{CENTER
SO\ FomeGoods Marshalls
Walmart >° RSN FlomeGoods /Mars
= D000 B R B s | (CPorney @ BEGA

L e W e

L . j HOMEWOOD
S | = Ty e L
_. Painﬂ'y LT 0T
{ = @lFisesione

i ]

URTAR Ek
COURTYARDIREIKI N,

x = O]
. CARS PER DAY

—t

29400 MG, o=
| CARS PER DAY -

f = _?_.__.

OUTBACK

STEAKHOUSE®

ACTUAL SITE F4srs NATIONAL NET LEASE GROUP 10



SCHENECTADY|
COUNTY:
AIRPORT|

FIVE GUYS

BRSIRE ad FLLG

ANDERSON PC

r AR e - : S OUTBACK
ANNIE[LO > : : L ; e ; ; ! N Ny STEAKHOUSE®

ACTUAL SITE F4srs NATIONAL NET LEASE GROUP 11



OUTBACK

STEAKHOUSE®

M8£F Bank | ....-'wesm

CARS PERDAY

FW — S
Bank of America M

i o~ e

KESEA.I"JL\IT& FUB

12



29400 %@.

CARS PER DAY

-‘.-.'-*""r JOANN JCPenney‘

OUTBACK

STEAKHOUSE®

@l M&TBank

SHER I-i"ﬂ'n .

WiLLLams

iy
STAPLE '9’""-5
s ¢ ‘“@ ] i y
'. ILLAGE PLAZAE 2

 PETSMART

REGAL
CINEMAS

S5 U SIS

19000 Mg,

CARS PER DAY




14

M&I'Bank

el
OUTBACK

STEAKHOUSE®

OLDIRTE$146




saratoga bl Lbreenwicn an
Springs G1) G’j
372
OUTBACK
i LOCATION MAP , b
M&I'Bank Milton @) Cambridge
Ballston Spa Center Shaftsbury  Gjastenbury
oTE y Malta Cambridge .
Hagaman
Ballston
Fonda ) Eagle Bridge
el Amsterdam Glenvill Round Lake Stillwater :
T A Johnsonville : {B
echanicviiie Hogg:;;]k Falls
i I Bennington Woodford
East Glenville CLIFTON PARK ' @
5 Rexfnrd T { Hoosick
@
Mariaville Gj
2ston 5 Schenectady OUTBACK
orners STEAKHOUSE® Pownal (
Rotterdam D IgEI‘
E Duanesb @ Bank e Grafton :
sperance nesburg :
Delanson Latham (@) @ Petersburg St I amior
i Taconic Lake
Centrrid e Colonie e " Williamstown Clarksburg
9 Altamont Guilderland L
es Cave ﬁ o '
Sehilanie Knox i 2019 ESTIMATED POPULATION |
@il  ALBANY - o0
25 min 19 miles i K fie 5 ‘
Berne i S hiar 3 Mile 672 &
(43) .
MIdd[E‘bUI’gh East . 5 Mile 66,928
{ Clarksville Greenbusn 2019 AVERAGE HOUSEHOLD INCOME
nham .
(2) 1 Mile $105,895 >
& 3 Mile $119,653
Rensselaerville Westerlo Nassau Eactiacsa 5 Mile $121,657 9 Wind
Livingstonville SYRSRPNSNSNE 2019 ESTIMATED TOTAL EMPLOYEES
Ravena New 1Mile 8,143
Preston-Potter p1adusa Old Chatham 3 Mile 19759 L
Hollow :
. Ll Do Mil
Greenville {57 Valatie (90 B 5 Mile 25,072
12 (2) / p‘,_,rhocrk . .
9 — -5 W L1 PR I SRR SR
15 F4 sks NATIONAL NET LEASE GROUP



EEEEEEEEEEE

M&I'Bank

16

AREA OVERVIEW

Clifton Park, New York

Clifton Park is a suburban town in Saratoga County, New York, United States. According to the United
States Census Bureau, the 2017 population was 36,737. The name is derived from an early land patent.
The town is in the south part of the county and is located approximately 12 miles (19 km) north of
Albany, 7 miles (11 km) northeast of Schenectady, and 10 miles (16 km) south of Saratoga Springs.

The public school district covering most (the eastern two-thirds) of Clifton Park is the Shenendehowa
Central School District, located on NY Route 146. In addition, the Burnt Hills-Ballston Lake Central
School District and the Niskayuna Central School District cover the northwest and southwest corners
of Clifton Park respectively. The Shenendehowa Central Schools main campus covers about 232 acres
of property along the south side of NY Route 146. With a student body of over 9,800 students in eight
elementary schools, three middle schools, and two high schools, Shenendehowa Central Schools is one
of the largest school districts in New York State.

There are many opportunities for youth involvement in typical sports teams such as football, baseball,
softball, lacrosse, soccer, basketball, wrestling and hockey. Adults may participate as well. Every year
Clifton Park Soccer Club hosts an international tournament called the Rose and Kiernan/Clifton Park
Soccer International Soccer Classic. Clifton Park also periodically hosts the Babe Ruth World Series
for boys baseball. There are also other annual events, such as Winterfest, which is where you can find
the “Clifton Park Idol” in various age groups. Clifton Common which is located on Vischer Ferry Rd. is
a central hub for recreation which features baseball/softball fields, soccer fields, outdoor basketball
courts, two NHL-size ice rinks, playgrounds, and an outdoor stage for performing arts.

Since the 2000s, the economy of Saratoga County and the surrounding Capital District has been
redirected toward high technology. Tech Valley is a marketing name for the eastern part of New York
State, encompassing Saratoga County, the Capital District, and the Hudson Valley. Originated in
1998 to promote the greater Albany area as a high-tech competitor to regions such as Silicon Valley
and Boston, it has since grown to represent the counties in the Capital District and extending to
IBM's Westchester County plants in the south and the Canada-US border to the north. The area’s
high technology ecosystem is supported by technologically focused academic institutions including
Rensselaer Polytechnic Institute and the State University of New York Polytechnic Institute

F4srs NATIONAL NET LEASE GROUP
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1 MILE 3 MILES 5 MILES

2019 Estimated Population 5902 36,722 66,928
2024 Projected Population 6,122 38,114 69,687
2010 Census Population 5,354 33,852 61,230
Projected Annual Growth 2019 to 2024 0.73% 0.75% 0.81%
Historical Annual Growth 2010 to 2019 097% 094% 1.07%

2019 Estimated Households 2,695 14,789 27139
2024 Projected Households 2,801 15,360 28,288
2010 Census Households 2424 13,589 24730
Projected Annual Growth 2019 to 2024 0.77% 0.76% 0.83%
Historical Annual Growth 2010 to 2019 1.06% 1.00% 112%

2019 Estimated White 86.18% 86.95% 8761%
2019 Estimated Black or African American 3.22% 2.68% 2.44%
2019 Estimated Asian or Pacific Islander 746% 758% 123%
2019 Estimated American Indian or Native Alaskan 0.22% 0.20% 0.16%
2019 Estimated Other Races 144% 1.06% 0.99%
2019 Estimated Hispanic 498% 4.30% 391%
B
2019 Estimated Average Household Income $105,895 $119,653 $121,657
2019 Estimated Median Household Income $78,081 $97.276 $100,482
2019 Estimated Per Capita Income $46,311 $48,770 $49,320

2019 Estimated Total Businesses 712 1,680 2,205
2019 Estimated Total Employees 8,143 19,759 25,072

17
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For financing options and loan quotes:

Please contact our SRS Debt & Equity team at debtequity-npb@srsre.com.

Pro Pro Rental Increases Lease Lease
Tenant Name Size  Rata Rent Rent Rent Rent Rata Increase Rent Rent Rent Rent Start End Options
SF (SF) Monthly $/SF/Mo  Annual  $/SF/Yr  ($) Inc. Monthly $/SF/Mo  Annual  $/SF/Yr Date Date Remaining
Outback Steakhouse 6,500 74% $10,310  $1.59 $123,716  $19.03  69% Nov-99 Nov-24 1(5-Year)
(Corporate) (renewed 2019)  Opt L: $136,088/Yr
M&T Bank 2246  26% $4685  $2.09 $56,217 $2503  31% Mar-00 Mar-25 1 (5-Year)
(Corporate) (renewed 2019)  Opt 1: $61,608/Yr

Total Occupied 8,746 100% $14,994 $1.71 $179,934  $20.57 100%
Total Vacant 0 0% $0 $0 0%
Total / Wtd. Avg: 8,746 100% $14,994 $1.71 $179,934 $20.57 100%

OPERATING CASH FLOW IN PLACE

Potential Rental Revenue: $179,934

Potential Reimbursement Revenue: $95,741
Effective Gross Revenue (EGR): $275,675

Less Expenses: ($91,650)
Net Operating Income: $184,024
OPERATING EXPENSES INPLACE  PSF/YR
Taxes: $36,825 $4.21
Insurance: $2,768 $0.32
CAM: $52,058 $5.95
Total: $91,650 $10.48

18

Price:
Price/SF:
Net Operating Income:

(ap Rate:

NOTES

1) Operating Expenses are per the 2018 Operating Statement.

2) Outback pays a 10% admin fee on CAM in lieu of management. M&T Bank pays a 15% admin

fee on CAM in lieu of management.

$2,831,000

$324
$184,024
6.50%

PRICING SUMMARY
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Outback Steakhouse

Company Type: Subsidiary PENNS - -

Parent: Bloomin’' Brands OUTBAC K
STEAKHOUSE®

2018 Employees: 93,000

2018 Revenue: $4.21 Billion

2018 Net Income: $100.24 Million
2018 Assets: $2.57 Billion

2018 Equity: $38.6 Million

Credit Rating: S&P: S&P:BB

Outback Steakhouse of Florida Inc. owns and operates casual dining
restaurants. The Company offers prepared foods and drinks for on-premise
consumption. It was founded in February 1988 in Tampa by Bob Basham,
Chris T. Sullivan, Trudy Cooper, and Tim Gannon, and it was owned and
operated by OSI Restaurant Partners, until it was acquired by Bloomin’
Brands, and by other franchise and venture agreements internationally. The
company is headquartered in Tampa, Florida.

19

M&T Bank Corporation

Company Type: Public (NYSE: MTB)
2018 Employees: 17,536

2018 Revenue: $5.93 Billion

2018 Net Income: $1.92 Billion
2018 Assets: $120.10 Billion

2018 Equity: $15.46 Billion

Credit Rating: S&P: S&P:A-

M&I'Bank

M&T Bank Corporation is a financial holding company headquartered

in Buffalo, New York. M&T's principal banking subsidiary, M&T Bank,
operates banking offices in New York, Maryland, New Jersey, Pennsylvania,
Delaware, Connecticut, Virginia, West Virginia and the District of Columbia.
Trust-related services are provided by M&T's Wilmington Trust-affiliated
companies and by M&T Bank.
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NATIONAL NET LEASE GROUP

SRS NATIONAL NET LEASE GROUP IS THE EXCLUSIVE NET LEASE CAPITAL MARKETS TEAM OF SRS REAL ESTATE PARTNERS.

205+ 25+ #1 1500+ | $2.6B

RETAIL OFFICES LARGEST REAL ESTATE RETAIL LISTINGS TRANSACTION
PROFESSIONALS SERVICES FIRM in 2018 VALUE
in North America in 2018

exclusively dedicated to retail

This Offering Memorandum has been prepared by SRS National Net Lease Group (SRS) and has been approved for distribution by the owner. Although effort has been made to provide accurate
information, neither the owner nor SRS can warrant or represent accuracy or completeness of the materials presented herein or in any other written or oral communications transmitted or made
available to the purchaser. Many documents have been referred to in summary form and these summaries do not purport to represent or constitute a legal analysis of the contents of the applicable
documents. Neither owner nor SRS represents that this offering summary is all inclusive or contains all of the information a purchaser may require. All of the financial projections and/or conclusions
presented herein are provided strictly for reference purposes and have been developed based upon assumptions and conditions in effect at the time the evaluations were undertaken. They do not
purport to reflect changes in the economic performance of the property or the business activities of the owner since the date of preparation of this Offering Memorandum. The projected economic
performance of the property, competitive submarket conditions, and selected economic and demographic statistics may have changed subsequent to the preparation of the package. Qualified
purchasers are urged to inspect the property and undertake their own independent evaluation of the property, the market and the surrounding competitive environment.

*Statistics are for 2018

ACTUAL SITE SRSRE.COM/NNLG



