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The Offering

PRICE

$2,865,000
CAP RATE

7.50%
NOI

$214,816
TE RM

4.4 YRS
BLDG SF

4,990
LOT SIZE

1.2 acres

INVESTMENT H IGHLIGHTS

• Opportunity to acquire the top performing IHOP in Wisconsin

• Absolute NNN lease – zero landlord obligations; Tenant is 
responsible for taxes, insurance, maintenance, utilities, parking lot, 
roof, and structure  

• 5M+ Annual Visitors – Wisconsin Dells, the Waterpark Capital of  
the World, had over 5 million visitors and generated over $2 billion in 
economic impact in 2025, a fifth consecutive record year

• Premier Location – Positioned ½ mile off  Interstate 90 along Hwy 
13 and US Hwy 12 (Dells Pkwy), the two main thoroughfares serving 
the Wisconsin Dells hospitality and entertainment ecosystem

• 23 Years of  Historical Occupancy – Multiple lease extensions 
since built-to-suit in 2003

• Dominant Family Restaurant Brand – IHOP is a household name 
with over 1,800 locations, franchised under Dine Brands Global

TH E OPPORTUNITY

Green Door Advisors is pleased to 
exclusively offer the fee-simple interest in 
the IHOP at 346 Highway 13, Wisconsin 
Dells, WI — an absolute NNN leased 
restaurant with 4.4 years of  primary term 
plus three, 5-year options.

Sources: placer.ai, Wisconsin Dells Visitor & Convention Bureau  
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Lease Abstract
Tenant / Guarantor 16-unit IHOP operator (30+ year operator)

Lease Structure Absolute NNN

Original Lease Date June 1, 2003

Lease Expiration January 31, 2031

Term Remaining 4.4 years

Annual Base Rent $214,816 ($17,901/mo)

Rent PSF $43.05

Rental Increases 3.0% at each option

Renewal Options Three 5-year options; 9-month notice

Security Deposit $31,967

Percentage Rent None

ROFR / ROFO None

Period Monthly Annual

Thru 1/31/31 $17,901 $214,816

Option 1 
(Feb-31 to Jan-36) $18,439 $221,268

Option 2 
(Feb-36 to Jan-41) $18,992 $227,904

Option 3 
(Feb-41 to Jan-46) $19,562 $234,744

Lease summary for informational purposes only. Prospective purchasers should rely solely on the lease documents. Terms subjec t to the Original Lease dated June 1, 2003, as amended. 5



G RE E N D O O R A DV I SO R S

Location Overview – Wisconsin Dells

ANNUAL VISITORS

5M+
ECONOMIC IMPACT

$2.08B
F&B SPENDING

$418M
F&B GROWTH ’21 –’25

~ 17%

WATERPARK CAPITAL OF THE WORL D

• Fifth consecutive record year – More than five million visitors 
generated $2.08B in economic impact in 2025

• Growing dining demand – Visitor food & beverage spending 
reached $418M, up ~17% since 2021

• New investment wave – Kalahari’s $85M waterpark expansion 
and the 208-room Dellshire Resort are not yet reflected in 2025 
data

• Principal corridor – The site anchors Highway 13 & Wisconsin 
Dells Parkway, the market’s hospitality and entertainment spine

• The only IHOP in the Dells – 20+ years of  proven operating 
history in this market

Sources: Wisconsin Dells Visitor & Convention Bureau — Economic Impact Reports (2021, 2022, 2023, 2024 & 2025) & Dellshire Listing, Kalahari Resorts & Conventions; Jan 2025

All stated annual amounts. F&B refers to food and beverage
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Demand Drivers – Wisconsin Dells

GUE ST ROOMS

9,000
ATTRACTIONS

100+
MEETINGS / YR

5,600

A YEAR-ROUND RESORT ECONOMY

• Anchor resorts – Kalahari Resorts & Conventions, Wilderness Resort, Great Wolf  Lodge, Mt. 
Olympus, Noah’s Ark and the new Dellshire Resort

• 9,000 guest rooms and 100+ attractions concentrate year-round visitor traffic within the trade 
area

• Convention & group demand – 5,600 meetings annually plus major youth-sports facilities 
drive demand during winter months

• Entertainment & gaming – Ho-Chunk Gaming and downtown Wisconsin Dells drive evening 
and shoulder-season traffic

• Visitor-driven trade area – Demand is powered by 5M+ annual visitors rather than the 
permanent resident base

Source: Wisconsin Dells Visitor & Convention Bureau. 8
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Regional Accessibility Overview: 55 million people within 400 miles

Sources: StatsAmerica.org, Google Maps

D RI VE - TO  A CCE SS
Madison ~ 54 mi (pop. 0.7M)

Milwaukee ~ 122 mi (pop. 1.6M)

Chicago ~ 193 mi (pop. 9.4M)

Minneapolis ~ 216 mi (pop. 3.7M)
Des Moines ~ 309 mi (pop. 0.8M)

Grand Rapids ~ 372 mi (pop. 1.2M)

9



G RE E N D O O R A DV I SO R S

Tenant Overview

IHOP LOCATIONS

±1,800
PARENT COMPANY

NYSE: DIN
Q2 2026  SSS

+1.5%
TE NANT RUNS

16 IHOPs

TH E OPERATOR

• Multi-unit operator – Owns and operates 16 IHOP 
restaurants across five Midwest states; IHOP 
franchisee for 30+ years

• Original tenant at this site – 23 consecutive years 
since the 2003 build-to-suit; the only IHOP in 
Wisconsin Dells

• Personal guaranty – 16-unit Franchisee with strong 
systemwide sales

• 2019 voluntary extension – Tenant added two years 
of  term, evidence of  long-term commitment to the 
site

TH E BRAND

• ±1,800 IHOP restaurants worldwide, across all 50 
states and international markets

• Franchised by affiliates of  Dine Brands Global 
(NYSE: DIN)

• Domestic same-store sales up 1.5% in Q2 2026 — 
third consecutive positive quarter

• America’s leading family-dining brand since 1958

SSS refers to same store sales. Tenant is an independent franchisee; IHOP corporate is not a party to the lease.
Source: Dine Brands Global, Inc. public reporting (Q2 2026), DIN 2025 10-K Report. 10
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Wisconsin Dells View (1)



Confidentiality & Disclaimer

The information contained in this marketing brochure (“Materials”) is proprietary and confidential. It 
is intended to be reviewed only by the person or entity receiving the Materials from Green Door 
Advisors and ParaSell Inc. (“Agent”). The Materials are intended to be used for the sole purpose of 
preliminary evaluation of the subject property/properties (“Property”) for potential purchase.

The Materials have been prepared to provide unverified summary financial, property, and market 
information to a prospective purchaser to enable it to establish a preliminary level of interest in 
potential purchase of the Property. The Materials are not to be considered fact. The information 
contained in the Materials is not a substitute for thorough investigation of the financial, physical, and 
market conditions relating to the Property.

The information contained in the Materials has been obtained by Agent from sources believed to be 
reliable; however, no representation or warranty is made regarding the accuracy or completeness of 
the Materials. Agent makes no representation or warranty regarding the Property, including but not 
limited to income, expenses, or financial performance (past, present, or future); size, square footage, 
condition, or quality of the land and improvements; presence or absence of contaminating substances 
(PCB’s, asbestos, mold, etc.); compliance with laws and regulations (local, state, and federal); or, 
financial condition or business prospects of any tenant (tenants’ intentions regarding continued 
occupancy, payment of rent, etc.). A prospective purchaser must independently investigate and verify 
all of the information set forth in the Materials. A prospective purchaser is solely responsible for any 
and all costs and expenses incurred in reviewing the Materials and/or investigating and evaluating the 
Property.

By receiving the Materials you are agreeing to the Confidentiality and Disclaimer set forth herein.

EXCLUSIVELY LISTED BY

Mitch Grant
Principal, Managing Broker
(630) 862-0330 · mitch@greendoor-advisors.com
License: IL 471.023209

IN CONJUNCTION WITH ParaSell  
Inc. | A Licensed Wisconsin Broker 
#938545-91

Scott Reid
Broker of  Record, ParaSell Inc.
(949) 942-6585 · broker@parasellinc.com
License: WI - 58772-90

IHOP · Wisconsin Dells, WI
Offering Memorandum
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