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QUICK FACTS
Net Operating Income $210,000

Price Per SQFT $980.39

Rent Per SQFT $58.82

Lease Type Absolute Triple Net

Guarantor Franchisee Guarantee

Term Remaining 15 Years

Square Footage 3,570 SF

Lot Size 1.47 AC

Occupancy 100%

Right of First Refusal 2024
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O F F E R I N G  S U M M A R Y

LIST PRICE

CAP RATE

$3,500,000

6.00%

Representative Photo



The Diffie Retail Team is pleased to exclusively market for sale a 2024 construction 
Slim Chickens in San Antonio, Texas.  The asset comes with a brand new, 15 year, 
absolute net lease backed by an experienced and growing QSR franchisee.  The 
building was designed to fit the Slim Chickens prototype and sits on a large lot 

surrounded by new construction that will feature retail, mixed use and multi-family.  
This operator has experienced exceptional success with the Slim Chickens brand, 

setting massive store sales figures on each of their new builds and has a development 
deal in place for 45 units over the coming years.  The property is also walking 

distance from John Harlan High School, Straus Middle School and copious amounts of 
residential developments providing a massive, stable customer base.

San Antonio is the third largest metropolitan area in the State of Texas and among the 
largest in the entire United States with a total population of almost 2.6 million.  The 
city has also experienced steady, uninterrupted growth within the past years, with 

much of the growth spreading out east and north in the direction of this Slim Chickens 
asset.  Home to professional sports teams, the riverwalk and the Alamo, San Antonio 

provides investors the feel of a major U.S. city combined with the steady, reliable 
progress of a major Texas market.

S L I M  C H I C K E N S
1 4 1 2 1  C U L E B R A R O A D  •  S A N  A N TO N I O ,  T E X A S

H I G H L I G H T S
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P R O P E R T Y  O V E R V I E W

BRAND NEW 15-YEAR LEASE 
UPON CLOSE OF ESCROW

ABSOLUTE TRIPLE NET LEASE,
ZERO LANDLORD 

RESPONSIBILITIES

EXPERIENCED, GROWING 
FRANCHISEE WITH 

DEVELOPMENT PLAN IN PLACE

LOCATED IN RETAIL CORRIDOR 
WITH ABUNDANT NEW 

CONSTRUCTION

EXCEPTIONAL SALES 
PROJECTIONS IN-LINE WITH 

OTHER UNITS



THE OFFERING
Price $3,500,000

Capitalization Rate 6.00%

Price/SF $980.39

PROPERTY DESCRIPTION
Year Built / Renovated 2024

Gross Leasable Area 3,570 SF

Type of Ownership Fee Simple

Lot Size 1.47 AC

LEASE SUMMARY
Tenant Slim Chickens

Rent Increases 7.5% Every 5 Years

Guarantor Franchisee Guarantee

Lease Type Absolute Triple Net

Lease Commencement Close of Escrow

Initial Lease Term 15 Years

Renewal Options Two (2), 5-Year Options

Term Remaining on Lease 15 Years

Landlord Responsibility None

Tenant Responsibility All

RENT SCHEDULE
YEAR ANNUAL RENT MONTHLY RENT RENT/SF CAP RATE

Current $210,000 $17,500 $58.82 6.00%

Years 6-10 $225,750 $18,812 $63.24 6.45%

Years 11-15 $242,681 $20,223 $67.97 6.93%

Option 1 $260,882 $21,740 $73.10 7.45%

Option 2 $280,448 $23,371 $78.56 8.01%
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T E N A N T  O V E R V I E W

In the early 2000s, Founders Tom and Greg came up with the idea 
for Slim Chickens. Slim Chickens now has over 180 locations in the 
United States, United Kingdom and Kuwait. It is one of the fastest 
growing quick-serving resturants (QSR) in this decade. In 2019, 10 
Point Capital, an Atlanta-based private equity firm, annouced their 
investment in Slim Chickens to continue to help grow the company. 

The current expansion plan includes opening over 800 new locations 
over the next 10 years. 

SLIMCHICKENS.COM

Representative Photo

BIG STAR HOSPITALITY (FRANCHISEE)
• Successful Franchise Operations

• Development agreement with Slim Chickens for 20 units

• Own the rights to 13 counties from Georgetown to San Antonio

• Their territory encompasses some of the highest growth markets 
in Texas

NEW U.S DEVELOPMENT

1,200
OVER

Units in 
Development

245
OVER

Locations Opened
20

OVER

States Located In
35%
Sales Growth
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SAN ANTONIO
Home to the Alamo and famous River Walk, the San Antonio metro is located in the southern 

portion of central Texas and straddles the Interstate 35 corridor, one of the fastest-grow-

ing areas in the state. The metro encompasses eight counties: Bandera, Atascosa, Kendall, 

Comal, Bexar, Guadalupe, Medina and Wilson. Situated only 160 miles from Nuevo Laredo, 

Mexico, San Antonio is an easy drive on I-35 from the border and serves as a major gateway 

between the United States and Mexico. The area is further enhanced by an extensive trans-

portation network that provides shipping options to domestic and international markets, as 

well as the Eagle Ford Shale formation that runs through Atascosa and Wilson counties. San 

Antonio is the most populous city in the metro, housing more than 1.5 million residents. 

METRO HIGHLIGHTS

ROBUST JOB CREATION
Hiring across various industries will continue to advance as the metro ex-

pands. Some of these positions will likely be related to Eagle Ford, one of the 

largest oil and gas producing formations in the world.

STRONG POPULATION GROWTH
The metro maintains population growth and household formation above the 

national level, highlighting the need for additional housing options. 

LOW COST-OF-LIVING

More affordable home prices, compared with other nearby Texas markets, 

and no state personal income tax contribute to a lower cost-of-living.

ECONOMY
• The Eagle Ford Shale deposit has contributed to the diversification of jobs into the energy 

sector. Valero’s corporate headquarters are here, as well as firms like NuStar Energy.

• Lackland Air Force Base, Randolph Air Force Base, Fort Sam Houston and Camp Bullis are 

among the myriad military installations located in the metro. 

• An important component of the health care industry is South Texas Medical Center — a 

conglomerate of hospitals, clinics and research, as well as higher education facilities.

* Estimate, ** Forecast 

Economic Growth
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A
nn

ua
l C

ha
ng

e

-4%

0%

4%

8%

12%

23**21*1917151311090705

SHARE OF 2022 TOTAL EMPLOYMENT

Manufacturing

TRADE, TRANSPORTATION, 
AND UTILITIES

PROFESSIONAL AND 
BUSINESS SERVICES

CONSTRUCTION

GOVERNMENT

EDUCATION AND 
HEALTH SERVICES

LEISURE AND
HOSPITALITY

INFORMATION

FINANCIAL ACTIVITIES

OTHER SERVICES

5% 14% 16% 12% 9%

18% 5% 15% 2% 4%

MAJOR AREA EMPLOYERS

• USAA

• Rackspace Technology

• Toyota Motor Manufacturing, Texas, Inc.

• Baptist Health System

• Methodist Healthcare Systems

• Patterson Drilling Company

• Frost Bank 

• AT&T

• Wells Fargo

• H-E-B

DEMOGRAPHICS
• The metro is expected to add more than 147,500 people through 2027, resulting in the 

formation of roughly 61,100 households.

• A relatively youthful population contributes to a homeownership rate of 63 percent, which 

is slightly below the national rate of 64 percent. 

• Roughly 28 percent of residents ages 25 and older hold a bachelor’s degree; 10 percent of 

residents have also earned a graduate or professional degree.

POPULATION HOUSEHOLDS MEDIAN AGE

MEDIAN
HOUSEHOLD

INCOME

2.5M 35.4 $63,700912K
Growth 2022-2027* Growth 2022-2027* U.S. Median U.S. Median

5.9% 38.6 $66,4006.7%

QUALITY OF LIFE

Culture and history abound in places like La Villita, the Spanish Governor’s Palace, San Fer-

nando Cathedral, Casa Navarro State Historic Site and the Alamo. Tradition blends with more 

modern attractions, such as the River Walk, a 2.5 mile stretch of parks, cafes, nightclubs and 

hotels. Upscale apartments built along the walk have brought more residents into the city. 

The metro is also home to numerous sporting events and teams, including the NBA’s San An-

tonio Spurs, San Antonio FC Soccer and AA Baseball’s Missions. Also, the University of Texas 

at San Antonio Roadrunners play NCAA Division 1 football. Art enthusiasts can visit many 

museums and cultural centers in San Antonio. 

2022 POPULATION BY AGE

5-19 YEARS

21%
20-24 YEARS

7%
0-4 YEARS

7%
45-64 YEARS

23%
65+ YEARS

14%
25-44 YEARS

29%

* Forecast

Sources: Marcus & Millichap Research Services; BLS; Bureau of Economic Analysis; Experian;

Fortune; Moody’s Analytics; U.S. Census Bureau

SPORTS

EDUCATION

ARTS & ENTERTAINMENT

Baseball  | AA |  SAN ANTONIO MISSIONS

Football  | NCAA |  UTSA ROADRUNNERS 

Basketball | NBA |  SAN ANTONIO SPURS

Football  | XFL |  SAN ANTONIO BRAHMAS

Soccer  | USL |  SAN ANTONIO FC

• TRINITY UNIVERSITY 

• ST. MARY’S UNIVERSITY

• TEXAS A&M UNIVERSITY-SAN ANTONIO

• ALAMO COLLEGES, SAN ANTONIO COLLEGE

• UNIVERSITY OF TEXAS AT SAN ANTONIO

• UNIVERSITY OF THE INCARNATE WORD

• TOBIN CENTER FOR THE PERFORMING ARTS

• THE MCNAY

• SCHLITTERBAHN WATERPARKS & RESORTS 

• SEAWORLD SAN ANTONIO

• SAN ANTONIO MUSEUM OF ART

• FIESTA TEXAS, A SIX FLAGS THEME PARK
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D E M O G R A P H I C S

1 MILE 3 MILE 5 MILE

2027 Projection 5,162 30,227 89,279

2022 Estimate 3,736 22,469 71,318

2010 Census 998 7,252 35,256

1 MILE 3 MILE 5 MILE

Average $165,707 $125,997 $114,987 

Median $123,303 $91,842 $85,169 

Per Capita $63,238 $44,064 $38,992 

1 MILE 3 MILE 5 MILE

2022 Daytime 
Projections 3,482 15,212 48,415

2022 
Unemployment 1.86% 2.31% 2.30%

Average Time 
Traveled (min) 35 34 33

1 MILE 3 MILE 5 MILE

2027 Projection 1,970 10,616 30,679

2022 Estimate 1,426 7,858 24,184

2010 Census 382 2,544 11,655

POPULATION

HOUSEHOLDS

HH INCOME

TRANSPORTATION
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N O N - E N D O R S M E N T  &  D I S C L A I M E R  N O T I C E
CONFIDENTIALITY & DISCLAIMER 

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. © 2024 Marcus & Millichap. All rights reserved. 
 

THIS IS A BROKER PRICE OPINION OR COMPARATIVE MARKET ANALYSIS OF VALUE AND SHOULD NOT BE CONSIDERED AN APPRAISAL. In making any decision that relies 
upon my work, you should know that we have not followed the guidelines for development of an appraisal or analysis contained in the Uniform Standards of Professional 
Appraisal Practice of the Appraisal Foundation. This information has been secured from sources we believe to be reliable, but we make no representations of warranties, 

express or implied, as to the accuracy of the information. References to square footage or age are approximate. Seller and/or Buyer must verify the information and bear all risk 
for any inaccuracies. Marcus & Millichap Real Estate Investment Services is a trademark of Marcus & Millichap Real Estate Investment Services, Inc. © 2024 Marcus & Millichap. 

All rights reserved. 
 

THE TEXAS REAL ESTATE COMMISSION (TREC) REGULATES REAL ESTATE BROKERS AND SALES AGENTS, REAL ESTATE INSPECTORS, HOME WARRANTY COMPANIES, 
EASEMENT AND RIGHT-OF-WAY AGENTS AND TIMESHARE INTEREST PROVIDERS. YOU CAN FIND MORE INFORMATION AND CHECK THE STATUS OF A LICENSE HOLDER 

AT WWW.TREC.TEXAS.GOV. YOU CAN SEND A COMPLAINT AGAINST A LICENSE HOLDER TO TREC. A COMPLAINT FORM IS AVAILABLE ON THE TREC WEBSITE. TREC 
ADMINISTERS TWO RECOVERY FUNDS WHICH MAY BE USED TO SATISFY A CIVIL COURT JUDGMENT AGAINST A BROKER, SALES AGENT, REAL ESTATE INSPECTOR, OR 

EASEMENT OR RIGHT-OF-WAY AGENT, IF CERTAIN REQUIREMENTS ARE MET. IF YOU HAVE QUESTIONS OR ISSUES ABOUT THE ACTIVITIES OF A LICENSE HOLDER, THE 
COMPLAINT PROCESS, OR THE RECOVERY FUNDS, PLEASE VISIT THE WEBSITE OR 

 
TEXAS REAL ESTATE COMMISSION 

P.O. BOX 12188 
AUSTIN, TEXAS 78711-2188 

(512) 936-3000

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.

SPECIAL COVID-19 NOTICE
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. Marcus & Millichap has not been retained to perform, and 

cannot conduct, due diligence on behalf of any prospective purchaser. Marcus & Millichap’s principal expertise is in marketing investment properties and acting as interdiaries 
between buyers and sellers. Marcus & Millichap 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.
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N E T  L E A S E  D I S C L A I M E R  N O T I C E

NET LEASE DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers of Net Lease 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 Lease 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 Lease 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 Lease 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 Lease property.



Exclusively Listed By:

Doug Diffie
doug.diffie@marcusmillichap.com
(512) 338-7872

Activity ID #: ZAF0160050



11-2-2015 

Information About Brokerage Services 
Texas law requires all real estate license holders to give the following information about brokerage services to prospective buyers, 

tenants, sellers and landlords. 
 

TYPES OF REAL ESTATE LICENSE HOLDERS:
 • A BROKER is responsible for all brokerage activities, including acts performed by sales agents sponsored by the broker. 

• A SALES AGENT must be sponsored by a broker and works with clients on behalf of the broker. 

A BROKER’S MINIMUM DUTIES REQUIRED BY LAW (A client is the person or party that the broker represents): 
• Put the interests of the client above all others, including the broker’s own interests; 
• Inform the client of any material information about the property or transaction received by the broker; 
• Answer the client’s questions and present any offer to or counter-offer from the client; and 
• Treat all parties to a real estate transaction honestly and fairly. 

A LICENSE HOLDER CAN REPRESENT A PARTY IN A REAL ESTATE TRANSACTION: 
 
AS AGENT FOR OWNER (SELLER/LANDLORD): The broker becomes the property owner's agent through an agreement with the owner, usually in a written listing to sell or property management agreement. An 
owner's agent must perform the broker’s minimum duties above and must inform the owner of any material information about the property or transaction known by the agent, including information disclosed to the 
agent or subagent by the buyer or buyer’s agent. 
 
AS AGENT FOR BUYER/TENANT: The broker becomes the buyer/tenant's agent by agreeing to represent the buyer, usually through a written representation agreement. A buyer's agent must perform the broker’s 
minimum duties above and must inform the buyer of any material information about the property or transaction known by the agent, including information disclosed to the agent by the seller or seller’s agent. 
 
AS AGENT FOR BOTH - INTERMEDIARY: To act as an intermediary between the parties the broker must first obtain the written agreement of each party to the transaction. The written agreement must state who will 
pay the broker and, in conspicuous bold or underlined print, set forth the broker's obligations as an intermediary. A broker who acts as an intermediary: 
• Must treat all parties to the transaction impartially and fairly; 
• May, with the parties' written consent, appoint a different license holder associated with the broker to each party (owner and buyer) to communicate with, provide opinions and advice to, and carry out the 

instructions of each party to the transaction. 
• Must not, unless specifically authorized in writing to do so by the party, disclose: 

o that the owner will accept a price less than the written asking price; 
o that the buyer/tenant will pay a price greater than the price submitted in a written offer;  and 
o any confidential information or any other information that a party specifically instructs the broker in writing not to disclose, unless required to do so by law. 

 
AS SUBAGENT: A license holder acts as a subagent when aiding a buyer in a transaction without an agreement to represent the buyer. A subagent can assist the buyer but does not represent the buyer and must place 
the interests of the owner first. 

TO AVOID DISPUTES, ALL AGREEMENTS BETWEEN YOU AND A BROKER SHOULD BE IN WRITING AND CLEARLY ESTABLISH: 
• The broker’s duties and responsibilities to you, and your obligations under the representation agreement. 
• Who will pay the broker for services provided to you, when payment will be made and how the payment will be calculated. 

LICENSE HOLDER CONTACT INFORMATION: This notice is being provided for information purposes. It does not create an obligation for you to use the broker’s services. Please acknowledge receipt of this notice 
below and retain a copy for your records. 

 

 

 

 

 

 

 
Regulated by the Texas Real Estate Commission. Information Available at www.trec.texas.gov 

Marcus & Millichap  9002994  tim.speck@marcusmillichap.com  972-755-5200 
Licensed Broker/Broker Firm Name or Primary 

Assumed Business Name 
 License No.  Email  Phone 

Tim A. Speck  432723  tim.speck@marcusmillichap.com  972-755-5200 
Licensed Broker/Broker Firm Name or Primary 

Assumed Business Name 
 License No.  Email  Phone 

Bruce Bentley III  622963  bruce.bentley@marcusmillichap.com  512-338-7800 
Licensed Broker/Broker Firm Name or Primary 

Assumed Business Name 
 License No.  Email  Phone 

 
 


