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Offering Memorandum



NNN Properties (dba) SURMOUNT and Bang Realty, Inc. 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, NNN Properties (dba) SURMOUNT and Bang Realty, Inc. have not and will not verify any of this 
information, nor has NNN Properties (dba) SURMOUNT and Bang Realty, Inc. conducted any investigation regarding these matters. NNN Properties (dba) SURMOUNT and Bang Realty, Inc. make 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. NNN Properties (dba) SURMOUNT and Bang Realty, 
Inc. expressly deny 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 NNN Properties (dba) SURMOUNT and Bang Realty, Inc. 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.

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 NNN Properties (dba) SURMOUNT and Bang Realty, Inc. and 
should not be made available to any other person or entity without the written consent of NNN Properties (dba) SURMOUNT and Bang Realty, Inc.. 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. NNN Properties (dba) 
SURMOUNT and Bang Realty, Inc. have 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, NNN Properties (dba) SURMOUNT and Bang Realty, Inc. have not verified, and will not verify, any of the information contained herein, nor has NNN Properties (dba) 
SURMOUNT and Bang Realty, Inc. 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.

NNN Properties (dba) SURMOUNT and Bang Realty, Inc. are 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 NNN Properties (dba) SURMOUNT and Bang Realty, Inc., its affiliates or subsidiaries, or any agent, product, service, or 
commercial listing of NNN Properties (dba) SURMOUNT and Bang Realty, Inc., 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 CONSULT YOUR NNN Properties (dba) SURMOUNT and Bang Realty, Inc. AGENT FOR MORE DETAILS.

All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary, especially given the unpredictable 
changes resulting from the continuing COVID-19 pandemic. NNN Properties (dba) SURMOUNT and Bang Realty, Inc. have not been retained to perform, and cannot conduct, due diligence on behalf of any prospective purchaser. 
NNN Properties (dba) SURMOUNT and Bang Realty, Inc.'s principal expertise is in marketing investment properties and acting as intermediaries between buyers and sellers. NNN Properties (dba) SURMOUNT and Bang Realty, Inc. 
and its investment professionals cannot and will not act as lawyers, accountants, contractors, or engineers. All potential buyers are admonished and advised to engage other professionals on legal issues, tax, regulatory, financial, 
and accounting matters, and for questions involving the property's physical condition or financial outlook. Projections and pro forma financial statements are not guarantees and, given the potential volatility created by COVID-19, 
all potential buyers should be comfortable with and rely solely on their own projections, analyses, and decision-making.

*In addition to all other advisements, notices, and disclaimers set forth in this Marketing Brochure, NNN Properties (dba) SURMOUNT and Bang Realty, Inc. further advises all prospective purchasers that certain NNN Properties 
(dba) SURMOUNT and Bang Realty, Inc. related or affiliated parties, and/or its independent contractor salespeople, brokers of record, partners, trustees, beneficiaries, shareholders, members, managers, directors, officers, 
employees, or agents, along with their respective heirs, successors, personal representatives and/or assigns (collectively, the "NNN Properties (dba) SURMOUNT and Bang Realty, Inc. Related Parties) may be acting as principals for 
the Seller or own a direct or indirect beneficial interest in the Property or in its ownership. By accepting this Marketing Brochure, any prospective purchaser shall thereby waive any claim they may have based on a conflict of 
interest given the NNN Properties (dba) SURMOUNT and Bang Realty, Inc. Related Parties' role as both agent for the Seller and as the Seller (or as a principal of the Seller).
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Contact the Team
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(332) 345-4269 (332) 345-4323
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(332) 345-4323 949.698.2609

Andre Thompson
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520.609.8896

Glen Kunofsky Chris Marks
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516.448.3293
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Investment Overview

Investment Overview

801 Commerce Center Drive, Elkton, MD 21921

Street 801 Commerce Center Drive

City, State Zip Elkton, MD 21921

Type of Ownership Fee Simple

Property Type Retail

Property Subtype Car Wash

Year Built 2026

Estimated Building SF 4,450 SF

Estimated Lot Size 1.43 AC

Credit Type Corporate

Guarantor Flagship HoldCo LLC

Lease Term 20 Years

Lease Commencement Close of Escrow

Lease Expiration 20 Years From Close of Escrow

Lease Term Remaining 20 Years

Lease Type Triple Net (NNN)

Landlord Responsibilities None

Rental Increases 1.50% Annually

Renewal Options 6, 5-Year Options

LIST PRICE

CAP RATE

NET OPERATING INCOME
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$7,000,000

6.25%

$437,500

Flagship Car Wash
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Bonus Depreciation

Bonus Depreciation

801 Commerce Center Drive, Elkton, MD 21921
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Assumptions
Asset Type Car Wash
Ownership Fee Simple
Rent $437,500
Cap Rate 6.25%
Purchase Price $7,000,000
Land Allocation 20.00%
Depreciable Basis 80.00%
Useful Life 1
Federal Tax Rate 37.00%
Year 1 Depreciation $5,600,000
Potential Tax Savings $2,072,000

Bonus Depreciation - 100%

Assumptions
Asset Type Car Wash
Ownership Fee Simple
Rent $437,500
Cap Rate 6.25%
Purchase Price $7,000,000
Land Allocation 20.00%
Depreciable Basis 80.00%
Useful Life 15
Federal Tax Rate 37.00%
Year 1 Depreciation $373,333
Potential Tax Savings $138,133

Accelerated depreciation - 15-Year Schedule

Assumptions
Asset Type Traditional Retail
Ownership Fee Simple
Rent $437,500
Cap Rate 6.25%
Purchase Price $7,000,000
Land Allocation 20.00%
Depreciable Basis 80.00%
Useful Life 39
Federal Tax Rate 37.00%
Year 1 Depreciation $143,590
Potential Tax Savings $53,128

Standard Depreciation - 39-Year Schedule

Assumptions
Asset Type Traditional Retail
Ownership Ground Only
Rent $437,500
Cap Rate 6.25%
Purchase Price $7,000,000
Land Allocation 100.00%
Depreciable Basis 0.00%
Useful Life 0
Federal Tax Rate 37.00%
Year 1 Depreciation $0
Potential Tax Savings $0

Ground Lease - Non-Depreciable

Flagship Car Wash
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Rent Schedule

Rent Schedule

801 Commerce Center Drive, Elkton, MD 21921

Lease Year Annual Rent Monthly Rent Increases Effective Cap Rate

Year 1 $437,500 $36,458 - 6.25%

Year 2 $444,063 $37,005 1.50% 6.34%

Year 3 $450,723 $37,560 1.50% 6.44%

Year 4 $457,484 $38,124 1.50% 6.54%

Year 5 $464,347 $38,696 1.50% 6.63%

Year 6 $471,312 $39,276 1.50% 6.73%

Year 7 $478,381 $39,865 1.50% 6.83%

Year 8 $485,557 $40,463 1.50% 6.94%

Year 9 $492,841 $41,070 1.50% 7.04%

Year 10 $500,233 $41,686 1.50% 7.15%

Year 11 $507,737 $42,311 1.50% 7.25%

Year 12 $515,353 $42,946 1.50% 7.36%

Year 13 $523,083 $43,590 1.50% 7.47%

Year 14 $530,929 $44,244 1.50% 7.58%

Year 15 $538,893 $44,908 1.50% 7.70%

Year 16 $546,977 $45,581 1.50% 7.81%

Year 17 $555,181 $46,265 1.50% 7.93%

Year 18 $563,509 $46,959 1.50% 8.05%

Year 19 $571,962 $47,663 1.50% 8.17%

Year 20 $580,541 $48,378 1.50% 8.29%
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Investment Highlights

Investment Highlights

Investment Summary
Surmount is pleased to present the exclusive listing for a Flagship Carwash located at 801 Commerce Center Drive, Elkton, MD 21921. The site consists of roughly 4,450 rentable square 
feet of building space on an estimated 1.43-acre parcel of land. Flagship Carwash is subject to a 20-year Triple Net (NNN) lease which will commence upon close of escrow. The annual 
rent will be $437,500 and has scheduled increases of 1.50% Annually.

801 Commerce Center Drive, Elkton, MD 21921

Bonus Depreciation Opportunity
This property offers 100% bonus depreciation, offering notable tax advantages in the 
early years of ownership. This form of depreciation enhances after-tax cash flow and 
adds to overall investment returns, making this property ideal for investors looking for tax 
treatment on real estate holdings. Bang Realty and Marcus and Millichap are not a tax 
advisors. Please consult your own tax professional.

Flagship Carwash Corporate Guarantee
The lease is guaranteed by Flagship Carwash, a leading and rapidly expanding car wash 
operator with a dominant presence in the DMV region. The company currently operates 
50+ locations and has an additional 40 sites in its development pipeline, further 
strengthening its footprint with planned expansion into the Northeast through 2027.

Strong Retail Corridor
The property is situated within a thriving retail corridor anchored by a powerful mix of 
national and regional tenants including Walmart, Staples, Ross, Grocery Outlet, Lion's 
Food, Sheetz, Chipotle, Wendy's, and numerous additional brands. 

Strong Affluent Demographics
The property benefits from exceptional trade area density, drawing from a robust 
consumer base of 65,700 residents within a 5-mile radius. Average household 
incomes of $107,900 and $117,000 within the 3- and 5-mile rings reflect an affluent 
and established community with strong discretionary spending power.

Proximity to ChristianaCare Union Hospital
The property is located in close proximity to ChristianaCare Union Hospital, a 103-bed 
acute care facility and the primary healthcare anchor serving Cecil County and the 
surrounding region. 

Situated Between Two Major Metropolitan Markets
801 Commerce Center Drive is strategically positioned along the I-95 corridor in Elkton, 
Maryland, placing the site at the crossroads between Philadelphia and Baltimore, two of 
the most economically active metropolitan areas on the East Coast
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Concept Overview

Concept Overview

801 Commerce Center Drive, Elkton, MD 21921
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Strategies To Drive Membership Growth

Consistently delivering a superior wash experience and 
compelling customer value proposition

Hyper-focused on retail customer conversion to expand 
memberships and recurring revenue base

Leverage pricing initiatives and upsell strategies to increase 
monthly membership recharge rates providing exceptional 
earnings visibility

60+% of Revenue from Memberships provides strong recurring cash flows

Recurring Revenue as a 
% of Car Wash Revenue

Exponentially Growing Membership Base Throughout The Brand $100M+ Annual Recurring Revenue Provides Strong Visibility Into Future Cash Flows1

Concept Overview
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Rapidly Driving Membership Momentum

Note: Based on Q126 run rate, new site openings, and membership base

26%

60%

Flagship Car Wash
SURMOUNT
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Flagship’s Disciplined Approach to Building Regional Density

Concept Overview
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Enhances value proposition for members
Increases efficiency from targeted marketing 
programs and customer acquisition
Amplifies Spotless’ brand reach to expand awareness 
and creates organic brand equity
Leverages shared operational support and regional 
maintenance teams
Attracts better talent and drives retention

Proven Footprint Strategy Objectives

Competitive strength
established through 
regional density

Membership value
enhanced as a result 
of network benefits

Regional talent
and operational 
synergies fuel unit-
level economics

Disciplined Approach to Building Regional Density

The Power of Spotless’ Density: DMV

August 2021

+31

+40

+3,900

Market entry

Locations added

Additional Sites in Pipeline through 
2027 including NE expansion

Member per store1

AUV per Mature Location
+$4M

(1) Includes only locations open greater than 36 months.

Flagship Car Wash
SURMOUNT
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Track Record of Creating Substantial Value Through M&A and De Novo Development

Case Study: Flagship Market Density and New Market Growth

Concept Overview
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Track Record of Quickly Scaling Revenue

Note: See Disclaimer for information about investment process, past performance, and projections.

Flagship Car Wash
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Systematic Approach to Running High Volume Washes

Concept Overview
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Focused on Optimizing Throughput

Average daily washes
 per location

>400
Average annual washes per 

location

>150K
Annual total washes at 

Flagship locations

>6.7M

Note: See Disclaimer for information about investment process, past performance, and projections.
1.Metrics represent 2024 and excludes impact of ID acquisition for Q424

Flagship Car Wash
SURMOUNT

Experienced Local Operators

• Ability to run locations more efficiently than competitors due to extensive experience of 100+ collective years of local operating expertise
• Mastery of the 10,000 little things to run the best, most efficient washes including, custom-designed wash footprints, proprietary chemical programs, high-quality equipment increasing maintenance 

efficiency, among many others

Traffic Flow Optimization

• Locations are designed to optimize traffic flow and reduce pinch points to create a fast and efficient wash experience while optimizing throughput

Efficient Tunnel Operations

• Tunnel equipment designed and installed with focus on driving high volumes while maintaining top quality for a clean, dry, shiny car every time
• Ability to make tweaks real-time in the tunnels based on KPIs tracked by Operations Managers

Trained On-site Operations Team

• Adequate staffing across locations to greet consumers, sell memberships, control traffic flow, guide consumers 
 onto the conveyors and inspect quality / assist customers post-wash

801 Commerce Center Drive, Elkton, MD 21921



Retail Aerial801 Commerce Center Drive, Elkton, MD 21921
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Retail Aerial801 Commerce Center Drive, Elkton, MD 21921
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Location Overview

Location Overview

801 Commerce Center Drive, Elkton, MD 21921

3 Mile 5 Mile 10 Mile

Population Trends

2020 Population 28,335 65,798 265,170

2025 Population 28,256 65,702 277,668

2030 Population 28,825 67,117 286,857

Growth ’24 – ’30 0.40% 0.40% 0.70%

Household Trends

2020 Households 10,353 24,597 97,432

2025 Households 10,268 24,529 102,202

2030 Households 10,469 25,069 105,710

Growth ‘20 – ’25 0.10% 0.10% 0.60%

Growth ’24 – ’30 0.40% 0.40% 0.70%

Household Income

Average Household Income $107,974 $117,253 $119,305

Median Household Income $83,199 $92,583 $93,922
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Property Photos801 Commerce Center Drive, Elkton, MD 21921
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Local Map801 Commerce Center Drive, Elkton, MD 21921

State Map
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Market Overview

Market Overview

801 Commerce Center Drive, Elkton, MD 21921
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Contact

Get In Touch

801 Commerce Center Drive, Elkton, MD 21921
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James Westerberg Robert Stein
jwesterberg@surmount.com rstein@surmount.com

(332) 345-4269 (332) 345-4323

Tyler Hardin Peter Deltondo
thardin@surmount.com peter.deltondo@marcusmillichap.com

(332) 345-4323 949.698.2609

Andre Thompson
andre.thompson@marcusmillichap.com

520.609.8896

Glen Kunofsky Chris Marks
cmarks@surmount.com
516.448.3293

Brian Hosey
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