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This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express or implied, as to the accuracy 
of the information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Marcus & 
Millichap is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2025 Marcus & Millichap. All rights reserved. Activity ID: ZAG0670409

CONFIDENTIALITY & DISCLAIMER

Exclusively Listed by:

Dominic Sulo
Senior Managing Director
CHICAGO OAKBROOK
Tel:  (630) 570-2171
DSulo@marcusmillichap.com 
License:  IL 475.134920

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.

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. 

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

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 intermediaries 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.)

MARCUS & MILLICHAP HEREBY ADVISES ALL PROSPECTIVE PURCHASERS OF SINGLE TENANT NET LEASED 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 single tenant 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 single tenant 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 single tenant 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 docu-
ments 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 single tenant property.

Broker of Record:
Jon Ruzicka
License: 40583288

Marcus & Millichap

Oakbrook, IL
1 Mid America Plaza #200
Oakbrook Terrace, IL 60181
P: +1 630-570-2200

Co-Listed With:
Brett Winger
Associate
Tel: (407) 334-7548
brett.winger@outlook.com 
License:  IL  475.173343
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OFFERING SUMMARY

Sherwin-Williams

2405 Middle School Dr NW

Bemidji, MN 56601

PROPERTY ADDRESS

OPERATING DATA

Year Start Date End Date Annual Rent Cap Rate

1-5 8/1/2025 7/31/2030 $82,344 5.50%

6-10 8/1/2030 7/31/2035 $90,587 6.05%

11-15 8/1/2035 7/31/2040 $99,636 6.66%

16-20 (Option 1) 8/1/2040 7/31/2045 $109,600 7.32%

21-25  (Option 2) 8/1/2045 7/31/2050 $120,560 8.05%

OFFERING SUMMARY

Price: $1,497,000

Cap Rate: 5.50%

Net Operating Income: $82,344

Building Square Footage: 5,000 Sq Ft

Year Built: 1999

Lot Size: +/- 0.72 Acres

LEASE SUMMARY

Tenant: The Sherwin-Williams Company

Guaranty: Corporate 

Lease Commencement: 4/8/1999

Rent Commencement: 8/1/2025

Lease Expiration: 7/31/2040

Lease Term Remaining: 14+ Years

Lease Type: Double Net

Roof, Structure & Parking Lot: Landlord Responsible

Rental Increases: 10.00% Every Five-Years

Renewal Options: Two, Five-Year

Right of First Refusal: None

LEASE ABSTRACT

Real Estate Taxes Tenant shall reimburse Landlord for real estate taxes

Insurance Tenant shall reimburse Landlord for all insurance costs

Repairs & Maintenance Tenant is responsible for all non-structural interior repairs and 
maintenance, including HVAC

Sherwin-Williams is responsible for ice/snow removal from 
the parking and sidewalk areas, mowing the grass and gar-
bage removal

Landlord Responsibilities Landlord is responsible for roof, structure and parking lot 
repairs

During any one Lease year, Sherwin-Williams will reimburse 
Landlord $1,000 worth of work to the parking areas

Capital Improvements 2021 - Roof replacement with 20-year Transferable Firestone 
Manufacturer Warranty

2025 - Parking lot seal-coat and stripe and upgrade of parking 
lot lighting to LED
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INVESTMENT HIGHLIGHTS

•	 Investment Grade Credit Tenant (NYSE: SHW | S&P BBB)
-  ����Sherwin-Williams is a global company with over 5,400 stores and branches and 64,000 

    employees.

-  �Founded in 1866, The Sherwin-Williams Company is a global leader in the manufacture, 

   development, distribution, and sale of paints, coatings and related products to professional, 

   industrial, commercial, and retail customers.

-  �Sherwin-Williams reported revenues of $23.1 billion in 2024, marking its 14th consecutive year 

of sales growth.

-  Sherwin-Williams ranks 176th on the Fortune 500 List.

•	 Brand New 15 Year Lease Extension with Strong Rental Increases
-  �Sherwin-Williams recently signed a new 15 Year Lease commencing August 1, 2025, displaying 

their long-term commitment to this location.

-  �The Lease offers a strong hedge against inflation with 10% rent increases scheduled every 5 

years throughout the base term and option period.

•	 25+ Year Operating History in Regional Trade Hub

•	 Outparcel to Home Depot in Main Commercial Thoroughfares

-  �The subject property is positioned directly adjacent to Home Depot, one of the most trafficked 

big box retailers in the U.S.

-  Sherwin-Williams’ business aligns perfectly with Home Depot’s home improvement traffic base.

-  �Located near major thoroughfares including U.S. Route 2, U.S. Route 71, and State Highway 197 

ensuring first-rate access and visibility in northern Minnesota.

-  �Bemidji serves as the largest commercial center between Grand Forks and Duluth, offering a 

robust draw of consumers and businesses. Its metro-area population is over 46,000 with a 

regional reach approaching 200,000 residents.

-  �The presence of Bemidji State University, healthcare institutions like Sanford Health (the largest 

local employer at roughly 2,200 employees), and public sector employment fosters stable 

   economic drivers.
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SITE PLAN
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AERIAL OVERVIEW

5,979 CPD

Middle School Dr NW

364,900 Visits/Year
placer.ai

Data From 9/1/2024-8/31/2025

Subject Property

20,515 CPD

Paul Bunyan Dr NW

10,700 CPD

Voyageur Hwy

852,200 Visits/Year
placer.ai

Data From 9/1/2024-8/31/2025

Data From CoStar

Data From CoStar

Data From CoStar
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AERIAL OVERVIEW

Subject Property

BURGER
KING

1,330,000 Visits/Year
placer.ai

Data From 9/1/2024-8/31/2025

364,900 Visits/Year
placer.ai

Data From 9/1/2024-8/31/2025

5,979 CPD

Middle School Dr NW

Data From CoStar

2,860,000 Visits/Year
#7 out of 67 in MN

91st Percentile in MN 
86th Percentile Nationwide

placer.ai

Data From 9/1/2024-8/31/2025
20,515 CPD

Paul Bunyan Dr NW

Data From CoStar
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TENANT PROFILE

Company Type: Public (NYSE: SHW | S&P BBB Investment Grade)

Location:
5,000+ across the United States, Canada, the Caribbean, and Latin 

America

Website: https://www.sherwin-williams.com/

A Global Leader in Paints and Coatings

Founded in 1866 and headquartered in Cleveland, Ohio, our Company has spent the last 

155+ years creating a legacy of growth, creativity and innovation to meet the needs of our 

dedicated workforce and our growing global customer base.

The Sherwin-Williams Company delivers the best in paint and coatings products to the 

world. Every day, our more than 64,000 employees provide the energy and experience to 

build on our track record of success – enabling us to innovate and grow in new and exciting 

ways. With our people as the foundation of our Company, we offer industry-leading 

innovation, value-added service and expertise, and differentiated distribution to our 

growing base of professional, industrial, commercial and consumer customers.

Sherwin-Williams has one of the industry’s most recognized portfolios of branded and 

private-label products. The Company’s Sherwin-Williams® branded products are sold 

exclusively through a chain of more than 5,000 company operated stores and facilities in 

the United States, Canada, the Caribbean and Latin America.

Additional brands are sold through leading mass merchandisers, home centers, independent 

paint dealers, hardware stores, automotive retailers, and industrial distributors across North 

America and in parts of Europe, China, Australia and New Zealand. We also supply a broad 

range of highly engineered solutions for the construction, industrial, packaging and

 transportation markets in more than 120 countries around the world.

BBB
Investment 

Grade Tenant

$23.10B
2024 FYE 
Revenue

5,000+
# of 

Locations
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PROPERTY PHOTOS
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•  �The airport is currently undergoing a phased expansion project, 
aiming for a total of nine gates upon completion. 

•  546,787 enplanements (2024)
•  Offers nonstop jet service to 9 destinations

GRAND FORKS INTERNATIONAL AIRPORT

•  North Dakota’s busiest commercial airport
•  �91,068 passengers (2024)

BEMIDJI REGIONAL AIRPORT

•  Offers daily flights to Minneapolis/St. Paul (MSP)
•  �Roughly 30,000 passengers annually.
•  The 4th busiest passenger terminal in Minnesota
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AREA OVERVIEW

PAUL BUNYAN PLAYHOUSE

BEMIDJI STATE UNIVERSITY

LAKE BEMIDJI STATE PARK

BEMIDJI
•	 Regional Hub: County seat of Beltrami and “first city on the Mississippi,” anchoring a 200,000-person trade area 

with ~16,000 city residents. Young population (median age ~30) and average household income near $70K.

•	 Economic Anchors: Major employers include Sanford Health (~1,900 jobs, $75M investment), Bemidji State 	

University & NW Technical College (5,000+ students), Indian Health Service, and multiple government agencies.

•	 Industry & Tourism: Key sectors: healthcare, education, retail, manufacturing, and forestry. Tourism and 	

seasonal residents (lake cabins/second homes) drive significant summer spending—boosting demand for home 	

improvement and paint products.

•	 Lifestyle & Amenities: 400+ lakes within 25 miles, Itasca State Park (Mississippi headwaters), 500 miles of 	

snowmobile trails, cultural landmarks (Paul Bunyan & Babe statues, Watermark Art Center), and an expanding 	

dining scene.

•	 Commercial Market: Primary retail corridor along Paul Bunyan Dr/US Hwy 197, with Home Depot, Walmart, 

Menards and other national tenants. The subject Sherwin-Williams benefits from this location and seasonal 	

population inflows.

•	 Development Pipeline: Major initiatives include a $35M YMCA wellness center and downtown rail-corridor 	

redevelopment expected to catalyze $65M+ in private retail, housing, and office investment, along with ongoing 

city infrastructure upgrades.

•	 Growth Outlook: New multifamily housing, infrastructure improvements, and workforce initiatives support 	

long-term stability—creating a strong environment for national tenants.

Investment Takeaway: Bemidji’s role as a regional hub—supported by stable employers, seasonal population 
inflows, and active development—creates a durable environment that underpins long-term performance for 
national NN tenants like Sherwin-Williams.
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DEMOGRAPHICS

AREA SNAPSHOT

24,288
POPULATION (5-MILE)

32,688
DAYTIME POPULATION (5-MILE)

9,477
HOUSEHOLDS (5-MILE)

$74,452
AVERAGE HOUSEHOLD INCOME (5-MILE)

POPULATION 1-MILE 3-MILE 5-MILE

   2010 Population 2,022 13,470 21,307

   2020 Population 2,261 14,045 22,563

   2024 Population 2,309 14,589 23,604

   2029 Population 2,322 14,956 24,288

HOUSEHOLDS

   2010 Households 992 5,315 8,233

   2020 Households 1,176 5,731 8,986

   2024 Households 1,211 5,985 9,477

   2029 Households 1,237 6,172 9,836

OWNER OCCUPIED HOUSING UNITS

   2010 Owner Occupied Housing Units 31.1% 45.7% 54.3%

   2020 Owner Occupied Housing Units 17.3% 39.8% 49.7%

   2024 Owner Occupied Housing Units 17.7% 40.3% 50.2%

   2029 Owner Occupied Housing Units 17.9% 40.5% 50.3%

RENTER OCCUPIED HOUSING UNITS

   2010 Renter Occupied Housing Units 62.2% 46.7% 37.7%

   2020 Renter Occupied Housing Units 76.4% 51.8% 41.7%

   2024 Renter Occupied Housing Units 76.0% 51.3% 41.3%

   2029 Renter Occupied Housing Units 75.8% 51.1% 41.1%

AVERAGE HOUSEHOLD INCOME $55,959 $66,332 $74,452


