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Price

MTD

Top 10 MSA

#7

NOI

$1,366,705

Price Per SF
Below Replacement Cost

Year Built

1988/2024

Occupancy

90%

Acreage

19.66 acres

Square Footage

179,327 SF



The Opportunity

INVESTMENT HIGHLIGHTS
ÅGateway Plaza is located on a primary retail corridor within the Far 

West sub-market of San Antonio, TX
Å Positioned directly across US Hwy 90 from the entrance to the Joint 

Base San Antonio ς Lackland Base, which hosts over 82k military 
ǇŜǊǎƻƴƴŜƭ ŀƴŘ ƛǎ ǘƘŜ 5ƻ5Ωǎ ƭŀǊƎŜǎǘ ōŀǎŜ ƛƴ ǘƘŜ ¦{

Å Located at the lighted intersection of US Hwy 90 & Military Dr, 
roughly 108k vehicles pass the center daily

Å High Population Density in surround area: 
Å 5-Mile Population: 274,624 
Å 10-Mile Population: 969,895

Å National credit brands ǎǳŎƘ ŀǎ hƭƭƛŜΩǎΣ ŘŘΩǎ 5ƛǎŎƻǳƴǘǎΣ 5ƻƭƭŀǊ ¢ǊŜŜΣ 
Dollar General Market properly serve an extremely large, lower-
income pool of customers

Å 10 Vacant units, 5 MTM tenants and 3 gross leases provide an 
abundance of value-add upside

Å All three anchor tenants have ample term remaining with options, 
providing solid stability to the Landlord

Å No tenant occupies more than 19% of the GLA
Å Recent capital improvements to the center include either an 

improved or new Façade, parking lot & general site improvements
Å The center has well-below market rents ($26.52 psf)
Å Priced well below replacement cost

Address

7121-7171 W US Hwy 90
San Antonio, TX 78227

Gross Leasable Area and Land Area

179,327 SF
19.66 AC

Year Built/Renovated

1988/2024

Cap Rate

MTD

Price

MTD

Parcel Number

15588-000-0071
15588-000-0080

Occupancy

90% occupied 

NOI

$1,366,705

Summary of Anchor Tenant

%
Size Expiration Renewal Opt

33,243 2030 Three, 5-year

20,000 2034 Four, 5-year

11,684 2034 Three, 5-year

12,800 2027 One, 5-year
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7121 W Highway 90

San Antonio, TX

826,094

Total Households

in San Antonio MSA

2,763,000

Total Population

in San Antonio MSA

$65,936

Average HH Income

Within 5 Miles of Center

| Gateway Plaza

San Antonio City MSA

2030 Projected Population 1,750,000 3,000,000
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74,344

34,273 



Site Plan
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SUITE TENANT SQ. FT.

100 Cricket Wireless 960 SF

1100A Bexar County 18,551 SF

1100B Bexar CrossFit 8,743 SF

1101 Rent-A-Center 4,646 SF

110 Vacant 1,140 SF

115 Exquisite Elegance 2,200 SF

125 Headquarters 
Barbershop

1,020 SF

130 Vacant 1,620 SF

140 Record Connection 3,900 SF

150 !ƭΩǎ IƻōōƛŜǎ 2,400 SF

155 Salon Elisha 1,200 SF

160 Vacant 1,200 SF

170 Verizon 840 SF

180 A-Max Insurance 1,200 SF

185 Security Finance 1,500 SF

195 EZ Wash 2,400 SF

200A ²ŀǊƭƻǊŘΩǎ wŜǎǘ 3,300 SF

200B Liberty National 1,700 SF

208 Momintum Collectibles 1,320 SF

210 The Slice 900 SF

214 Momintum Collectibles 1,500 SF

218 Vacant 3,219 SF

220 Vacant 1,376 SF

7103 ŘŘΩǎ 5ƛǎŎƻǳƴǘǎ20,000 SF

7105 hƭƭƛŜΩǎ 33,243 SF

7119 Dollar General 12,800 SF

7119A Vacant (Not Leasable) 3,139 SF

7150-7155 Metro Mart 3,276  SF

7159 Mina & Dimi Greek House 7159 SF

7161 Vacant 2,846 SF

7169 My Melrose 8,500 SF

1110 Vacant 1,340 SF

kiosk Watermill Express 0  SF

Sign Money Store 0 SF

Billboard KEM Texas 0 SF

PAD USAA 0 SF

TOTAL 179,327  SF

226 Alamo Super Cuts 1,345 SF

230 Nite Owl 1,180 SF

232 Vacant 900 SF

240 Vacant 1,307 SF

246 Ming Garden 4,500 SF

7101 Dollar Tree 11,684 SF

7101A Momentum Collectibles 4,832  SF



Roof Plan
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Tenant Fundamentals
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Lease Abstract

Tenant hƭƭƛŜΩǎ .ŀǊƎŀƛƴ hǳǘƭŜǘ

Size 33,243

Original Lease 
Start

9/1/2023

Expiration Date 9/30/2030

Annual Base Rent $207,769 ($6.25 PSF)

Options Three, 5-Year

hƭƭƛŜΩǎ .ŀǊƎŀƛƴ hǳǘƭŜǘ
Website: https://www.ollies.com/
Headquarters: Harrisburg, PA
Locations: 645
Revenue: $2.53B
Employees: 12,792

hƭƭƛŜΩǎ ƛǎ !ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ǊŜǘŀƛƭŜǊ ƻŦ 
closeout merchandise and excess inventory 
since 1982. Their 645 stores sell 
merchandise of all descriptions and some 
ōŜȅƻƴŘ ŘŜǎŎǊƛǇǘƛƻƴΦ ¸ƻǳΩƭƭ ŦƛƴŘ ǊŜŀƭ ōǊŀƴŘ ŀǘ 
real bargain prices in every department, 
from housewares and flooring to food, 
cookware, toys, electronics, and more.

Lease Abstract

Tenant ŘŘΩǎ 5ƛǎŎƻǳƴǘǎ

Size 20,000

Original Lease 
Start

2/1/2024

Expiration Date 1/31/2034

Annual Base Rent $170,000 ($8.50 PSF)

Options Four, 5-Year

Lease Abstract

Tenant Dollar Tree

Size 11,684

Original Lease 
Start

10/1/2023

Expiration Date 1/31/2034

Annual Base Rent $105,156 ($9.00 PSF)

Options Three, 5-Year

ŘŘΩǎ 5ƛǎŎƻǳƴǘǎ
Website: https://www.ddsdiscounts.com/
Headquarters: Dublin, CA
Locations: 355
Revenue: $21.1B
Employees: 107,000

ŘŘΩǎ 5ƛǎŎƻǳƴǘǎ ƛǎ ŀƴ ƻŦŦ-price retail store 
chain owned by Ross Stores, Inc. It was 
launched in 2004 to offer deeply discounted 
brand name apparel, footwear, accessories, 
and home fashions at prices typically 20-
70% below regular retailers. The stores 
focus on value conscious shoppers are 
usually located in neighborhood centers.

Dollar Tree
Website: https://www.dollartree.com/
Headquarters: Chesapeake, VA
Locations: 8,971
Revenue: $17.6B
Employees: 214,710

Dollar Tree Inc. is a major American discount 
retailer headquartered in Chesapeake, VA. It 
operates a large chain of fixed-price and 
multi-price stores across the United States 
and Canada, offering a wide assortment of 
everyday products ay value focused price 
ǇƻƛƴǘǎΦ ¢ƘŜ ŎƻƳǇŀƴȅ ƛǎ ƪƴƻǿƴ ŦƻǊ ƛǘǎ άǾŀƭǳŜ 
ǊŜǘŀƛƭέ ōǳǎƛƴŜǎǎ ƳƻŘŜƭΦ
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Lease Abstract

Tenant Dollar General

Size 12,800

Original Lease Start 9/1/2000

Expiration Date 9/30/2027

Annual Base Rent $115,200 ($9.00 PSF)

Options One, 5-Year

Dollar General
Website: https://www.dollargeneral.com 
Headquarters: Goodlettsville, TN
Locations: 20,388
Revenue: $40.61B
Employees: 194,200

5ƻƭƭŀǊ DŜƴŜǊŀƭ ƛǎ ƻƴŜ ƻŦ !ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ŘƛǎŎƻǳƴǘ 
retailers, serving value-focused customers since 1939. 
With thousands of neighborhood stores across the 
U.S., Dollar General offers everyday essentials at low 
prices, including household goods, packaged food, 
snacks, health and beauty items, cleaning supplies, 
and basic apparelτconveniently located in rural, 
suburban, and underserved markets.

Lease Abstract

Tenant My Melrose

Size 8,500

Original Lease Start 6/1/2024

Expiration Date 1/31/2035

Annual Base Rent $68,000 ($8.00 PSF)

Options --

My Melrose
Website: https://melrosestore.com
Headquarters: San Antonio, TX
Locations: 90
Revenue: ~$100M ς $250M
Employees: 2,500

My Melrose -founded in 1976- is an off-price fashion 
retailer offering trendy apparel, shoes, and 
accessories at affordable prices. With stores 
concentrated in value-oriented markets, My Melrose 
focuses on fast-changing styles for women, men, and 
kids, delivering popular looks and everyday basics at 
significant discounts compared to traditional 
department stores.

12| Gateway Plaza

https://www.dollargeneral.com/
https://melrosestore.com/


7%

Tenant Mix

Professional Services
(7% OF GLA)

53% of the Propertyõs leased GLA is comprised of national tenants | 42% of the Propertyõs revenue is comprised of national tenants

LOCAL TENANTSNATIONAL TENANTS

National & Regional Tenant Line -Up

Á Bexar County

Á Bexar CrossFit

Á Exquisite Elegance

Á Headquarters Barber Shop

Á Record Connection

Á Alõs Hobbies

Á Salon Elisha

Á Amax Insurance

Á Security Finance

Á EZ Wash

Á Liberty National

Á The Slice

Á Alamo Super Cuts

Á Nite Owl

Á Ming Garden

Á Mina & Dimi Greek House

Á Warlords Rest

Á Momintum Collectibles

42%
National & Regional

Revenue

National Local Vacant

52%
National & Regional

38%
Local

GLA

67%

Restaurant
(5% OF GLA)

58%
Local

11%

Personal Services
(11% OF GLA)

Retail
(67% OF GLA)

5%

10%
Vacant
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Tenant Expiration Schedule
Expiration Expiring Building Base Expiration Expiring Building Base

Tenants Suite Date Area Share % Rent Tenants Suite Date Area Share % Rent

2026 Expirations 2034 Expirations

Bexar County 1100A 9/30/2026 18,551 10.34% $284,215 Ming Garden 246 1/31/2034 4,500 2.51% $112,398

Bexar CrossFit 1100B 3/31/2026 8.742 4.88% $18,000 ddôs Discounts 7103 1/31/2034 20,000 11.15% $180,000

Rent-A-Center 1101 10/31/2026 4,646 2.59% $41,814 Dollar Tree 7101 2/28/2034 11,684 6.52% $110,998

Exquisite Elegance 115 11/30/2026 2,200 1.23% $46,684 Total 2034 Expirations 36,184 20.18% $403,396

Record Connection 125 9/30/2026 3,900 2.17% $12,000 2035 Expirations

Alôs Hobbies 150 10/31/2026 2,400 1.34% $18,000 My Melrose 7169 3/31/2035 8,500 4.74% $72,250

Salon Elisha 155 9/30/2026 1,200 0.67% $9,600 Total 2035 Expirations 8,500 4.74% $72,250

Verizon 170 10/31/2026 840 0.47% $21,605 MTM Expirations

Liberty National 200B 4/1/2026 1,700 0.95% $9,524 Headquarters Barber Shop 125 MTM 1,020 0.57% $9,180

Security Finance 185 12/31/2026 1,500 0.84% $31,830 Warlordôs Rest 200A MTM 3,300 1.84% $66,000

Total 2026 Expirations 44,679 25.48% $493,272 Alamo Super Cuts 226 MTM 1,345 0.75% $14,400

2027 Expirations Nite Owl 230 MTM 1,180 0.66% $12,000

Metro Mart 7150 1/31/2027 3,276 1.83% $33,972 Mina & Dimi Greek House 7159 MTM 1,600 0.89% $22,080

EZ Wash 195 6/30/2027 2,400 1.34% $30,240 Total MTM Expirations 8,445 4.71% $123,660

Dollar General 7119 9/30/2027 12,800 7.14% $115,200

Money Store SIGN 10/31/2027 0.00 0.00% $12,000

Total 2027 Expirations 18,476 10.31% $191,412

2028 Expirations

The Slice 210 9/30/2028 900 0.50% $21,600

Cricket Wireless 100 12/31/2026 960 0.54% $23,040

Total 2028 Expirations 1,860 1.04% $44,640

2030 Expirations

A-Max Insurance 180 3/23/2030 1,200 0.67% $26,400

Ollieôs 7105 9/30/2030 33,243 18.54% $207,769

USAA PAD 12/31/2030 0.00 0.00% $16,920

Momintum Collectables 208 12/31/2020 1,320 0.74% $15,840

Momintum Collectables 214 12/31/2030 1,500 0.84% $18,000

Momintum Collectables 7101-A 12/31/2030 4,832 2.69% $6,000

Total 2030 Expirations 42,095 23.48% $290,929

0%

10%

20%

30%

0
2
4
6
8

10

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Tenant Expirations Expirations % (GLA)
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Rent Roll

ANNUAL MINIMUM RENT RENEWAL OPTIONS

Suite Tenant SF % of GLA Lease Start Lease End Esc. Date Rent $/SF Monthly Annual Recovery Method Term Date Rent $/SF

100 Cricket Wireless 960 0.54% Mar-06 Dec-28 $18.75 $1,500 $18,000 NNN excl. MGMT

Jan-27 $23.00 $1,840 $22,080

Jan-28 $24.00 $1,920 $23,040

1100A Bexar County 18,551 10.34% Oct-17 Sep-26 $15.32 $23,685 $284,215 Gross 1 yr Oct-26 $15.32

1 yr Oct-27 $15.32

1 yr Oct-28 $15.32

1100B Bexar CrossFit 8,743 4.88% Nov-13 Mar-26 $2.06 $1,500 $18,000 Gross

1101 Rent -A-Center 4,646 2.59% Feb-13 Oct-26 $9.00 $3,485 $41,814 NNN excl. MGMT 5 yr Nov-26 MKT

5% CAM Cap

110 Vacant 1,140 0.64%

115 Exquisite Elegance 2,200 1.23% Nov-23 Nov-26 $21.22 $3,890 $46,684 NNN excl. MGMT 3 yr Oct-26 MKT

5% CAM Cap

125 Headquarters Barbershop 1,020 0.57% Mar-07 MTM $9.00 $765 $9,180 NNN

130 Vacant 1,620 0.90%

140 Record Connection 3,900 2.17% Feb-98 Sep-26 $3.08 $1,000 $12,000 NNN

10% Admin Fee - CAM

150 Al's Hobbies 2,400 1.34% Nov-99 Oct-26 $7.50 $1,500 $18,000 NNN

155 Salon Elisha 1,200 0.67% Feb-99 Sep-26 $8.00 $800 $9,600 NNN

10% Admin Fee - CAM

160 Vacant 1,200 0.67%

170 Verizon 840 0.47% Dec-23 Oct-26 $25.72 $1,800 $21,605 NNN 3 yr Nov-26 MKT

7% CAM Cap

180 A-Max Insurance 1,200 0.67% Jul-24 Mar-30 $22.00 $2,200 $26,400 NNN

185 Security Finance 1,500 0.84% Jan-17 Dec-26 $21.22 $2,500 $31,830 NNN 3 yr Jan-26 MKT

7% CAM Cap

195 EZ Wash 2,400 1.34% Jul-17 Jun-27 $12.60 $2,520 $30,240 NNN excl. MGMT 5 yr Jul-27 $13.20

esc. Jul-29 $13.80

esc. Jul-31 $14.40

5 yr Jul-32 MKT
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Rent Roll - Continued
ANNUAL MINIMUM RENT RENEWAL OPTIONS

Suite Tenant SF % of GLA Lease Start Lease End Esc. Date Rent $/SF Monthly Annual Recovery Method Term Date Rent $/SF

200A Warlord's Rest 3,300 1.84% Jan-26 MTM $20.00 $5,500 $66,000 NNN

200B Liberty National 1,700 0.95% Jan-11 Apr-26 $5.60 $794 $9,524 NNN

10% Admin Fee - CAM

208 Momintum Collectibles 1,320 0.74% Dec-25 Dec-30 $12.00 $1,320 $15,840 NNN

210 The Slice 900 0.50% Aug-04 Sep-28 $20.00 $1,500 $18,000 NNN

Oct-26 $22.66 $1,700 $20,394 10% Admin Fee - CAM

Oct-27 $24.00 $1,800 $21,600

214 Momentum Collectibles 1,500 0.84% Dec-25 Dec-30 $12.00 $1,500 $18,000 NNN

218 Vacant 3,219 1.80%

220 Vacant 1,376 0.77%

226 Alamo Super Cuts 1,345 0.75% Dec-15 MTM $10.71 $1,200 $14,400 Gross

230 Nite Owl 1,180 0.66% Apr-14 MTM $10.17 $1,000 $12,000 NNN

232 Vacant 900 0.50%

240 Vacant 1,307 0.73%

246 Ming Garden 4,500 2.51% Oct-17 Jan-34 $20.50 $7,688 $92,250 NNN

Feb-26 $21.01 $7,880 $94,556

Feb-27 $21.54 $8,077 $96,920

Feb-28 $22.08 $8,279 $99,343

Feb-29 $22.63 $8,486 $101,827

Feb-30 $23.19 $8,698 $104,372

Feb-31 $23.77 $8,915 $106,982

Feb-32 $24.37 $9,138 $109,656

Feb-33 $24.98 $9,366 $112,398

7101 Dollar Tree 11,684 6.52% Oct-23 Jan-34 $9.00 $8,763 $105,156 CAM - PRS + 4% Cap + 10% Admin 5 yr Mar-34 $10.00

Nov-28 $9.50 $9,250 $110,998 INS - PRS 5 yr Mar-39 $10.50

TAX - PRS 5 yr Mar-44 $11.50

MGMT - None

7101-A Momentum Collectibles 4,832 2.69% Jan-26 Dec-30 $1.24 $500 $6,000
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Rent Roll - Continued

ANNUAL MINIMUM RENT RENEWAL OPTIONS

Suite Tenant SF % of GLA Lease Start Lease End Esc. Date Rent $/SF Monthly Annual Recovery Method Term Date Rent $/SF

7103 ddôs Discounts 20,000 11.15% Feb-24 Jan-34 $8.50 $14,167 $170,000 CAM - PRS + 5% Cap + 6% Admin 5 yr Feb-34 $9.50

Feb-29 $9.00 $15,000 $180,000 INS - PRS 5 yr Feb-39 $10.25

TAX -  PRS 5 yr Feb-44 $11.00

MGMT - None 5 yr Feb-49 $11.75

7105 Ollie's 33,243 18.54% Sep-23 Sep-30 $6.25 $17,314 $207,769 CAM - PRS + 3% Cap 5 yr Oct-30 $6.50

INS - PRS (inc. in CAM) 5 yr Oct-35 $6.75

TAX - PRS 5 yr Oct-40 $7.00

7119 Dollar General 12,800 7.14% Sep-00 Sep-27 $9.00 $9,600 $115,200 CAM - PRS + 10% Admin 5 yr Oct-27 $9.90

INS - PRS

TAX -  PRS

7119-A Vacant 3,139 1.75%

7150-7155 Metro Mart 3,276 1.83% Jan-25 Jan-26 $10.37 $2,831 $33,972

*assumed renewal through 1/31/2027*

7159 Mina and Dimi Greek House 1,600 0.89% Apr-97 MTM $13.80 $1,840 $22,080 NNN

7161 Vacant 2,846 1.59%

7169 My Melrose 8,500 4.74% Jun-24 Jan-35 $8.00 $5,667 $68,000 NNN

Apr-30 $8.50 $6,021 $72,250

1110 Vacant 1,340 0.75%

Kiosk Watermill Express 0 0.00% Mar-04 MTM $650 $7,800 Gross

Sign Money Store 0 0.00% Jan-25 Oct-27 $1,000 $12,000 Gross 5-Year Mar-28 $1,410.00

Billbrd KEM Texas 0 0.00% Jan-22 Dec-21 $83 $1,000 Gross

PAD USAA 0 0.00% Jan-25 Dec-30 $1,410 $16,920 Gross

Total 179,327 90% Occupied $131,623 $1,579,479
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10 Year Cash Flow Model
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Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

For the Years Ending Dec-2026 Dec-2027 Dec-2028 Dec-2029 Dec-2030 Dec-2031 Dec-2032 Dec-2033 Dec-2034 Dec-2035 Total

Rental Revenue

Potential Base Rent 2,027,423 2,174,306 2,289,432 2,321,578 2,379,458 2,533,399 2,711,146 2,817,190 2,845,918 2,921,479 25,021,328

Absorption & Turnover Vacancy -448,122 -205,268 -16,997 -18,212 -17,187 -43,436 -179,405 -23,547 -32,250 -58,497 -1,042,921

Scheduled Base Rent 1,579,301 1,969,038 2,272,435 2,303,365 2,362,271 2,489,963 2,531,740 2,793,643 2,813,669 2,862,982 23,978,407

Total Rental Revenue 1,579,301 1,969,038 2,272,435 2,303,365 2,362,271 2,489,963 2,531,740 2,793,643 2,813,669 2,862,982 23,978,407

Other Tenant Revenue

Total Expense Recoveries 473,447 532,196 581,246 597,400 615,281 629,264 620,486 674,632 691,304 702,703 6,117,960

Total Other Tenant Revenue 473,447 532,196 581,246 597,400 615,281 629,264 620,486 674,632 691,304 702,703 6,117,960

Total Tenant Revenue 2,052,749 2,501,233 2,853,681 2,900,766 2,977,552 3,119,227 3,152,226 3,468,276 3,504,973 3,565,685 30,096,367

Potential Gross Revenue 2,052,749 2,501,233 2,853,681 2,900,766 2,977,552 3,119,227 3,152,226 3,468,276 3,504,973 3,565,685 30,096,367

Vacancy & Credit Loss

Vacancy Allowance 0 0 -76,203 -76,377 -80,213 -69,842 -39,812 -93,605 -88,161 -94,760 -618,974

Total Vacancy & Credit Loss 0 0 -76,203 -76,377 -80,213 -69,842 -39,812 -93,605 -88,161 -94,760 -618,974

Effective Gross Revenue 2,052,749 2,501,233 2,777,479 2,824,389 2,897,339 3,049,384 3,112,414 3,374,671 3,416,812 3,470,925 29,477,394

Operating Expenses

Insurance 70,000 72,100 74,263 76,491 78,786 81,149 83,584 86,091 88,674 91,334 802,472

Taxes 296,000 304,880 314,026 323,447 333,151 343,145 353,439 364,043 374,964 386,213 3,393,308

CAM 258,461 266,215 274,201 282,427 290,900 299,627 308,616 317,874 327,411 337,233 2,962,966

Water & Sewer 28,700 29,561 30,447 31,361 32,302 33,271 34,269 35,297 36,356 37,446 329,009

Fire System 780 803 828 852 878 904 931 959 988 1,018 8,942

Security Service 80,000 82,400 84,872 87,418 90,041 92,742 95,524 98,390 101,342 104,382 917,110

R&M 26,899 27,706 28,537 29,393 30,275 31,183 32,119 33,082 34,075 35,097 308,367

Trash Disposal 19,800 20,394 21,006 21,636 22,285 22,954 23,642 24,352 25,082 25,835 226,985

Pest Control 2,007 2,067 2,129 2,193 2,259 2,327 2,396 2,468 2,542 2,619 23,008

Landscaping Contract 12,000 12,360 12,731 13,113 13,506 13,911 14,329 14,758 15,201 15,657 137,567

Porter Service 21,600 22,248 22,915 23,603 24,311 25,040 25,792 26,565 27,362 28,183 247,620

Electric/Gas 38,475 39,630 40,819 42,043 43,304 44,604 45,942 47,320 48,739 50,202 441,077

Janitorial 28,200 29,046 29,917 30,815 31,739 32,692 33,672 34,682 35,723 36,795 323,281

Management 61,582 75,037 83,324 84,732 86,920 91,481 93,372 101,240 102,504 104,128 884,321

Total Operating Expenses 686,043 718,232 745,815 767,097 789,756 815,403 839,011 869,248 893,553 918,908 8,043,067

Net Operating Income 1,366,705 1,783,002 2,031,664 2,057,291 2,107,582 2,233,982 2,273,402 2,505,422 2,523,259 2,552,017 21,434,326



10 Year Cash Flow Valuation  Assumptions

UNDERWRITING ASSUMPTIONS

Analysis Start Date 1/1/2026

Analysis End Date 12/31/2035

Global Growth Rate 3%

Vacancy Assumption N/A
р҈ ǎǘŀǊǘƛƴƎ нлну όŜȄŎƭǳŘƛƴƎ hƭƭƛŜΩǎΣ 5ƻƭƭŀǊ ¢ǊŜŜΣ ŘŘΩǎΣ 5ƻƭƭŀǊ DŜƴŜǊŀƭΣ aȅ aŜƭǊƻǎŜύ  

Management Fee 3%

$1,000,000

$1,200,000

$1,400,000

$1,600,000

$1,800,000

$2,000,000

$2,200,000

$2,400,000

$2,600,000

$2,800,000

Y1 Y2 Y3 Y4 Y5 Y6 Y7 Y8 Y9 Y10

Cash Flow

Cash Flow

LEASING ASSUMPTIONS

GLA (SF) <3,000 >3,000

Lease Term 5-year 5-year

Base Rent $/SF $25.00 $20.00

Lease Commencement Date 6/1/2026 ς 6/1/2027 6/1/2026 ς 6/1/2027

Expense Recovery Structure NNN NNN

Renewal Probability 75% 75%
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Market Overview
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San Antonio, TX

U.S. City of The Year 
and Best Food City

- UK Travel Media, 2024

San Antonio's Largest  Employers 

6,899+ employees 5,100+ employees

3,195+ employees3,104+ employees 3,000+ employees

Located in south -central Texas, San Antonio is the stateõs second-largest city and anchors the San 

AntonioðNew Braunfels metropolitan area, home to more than 2.6 million residents. One of the 

fastest -growing and most economically diverse metropolitan areas in the United States, the city 

blends Spanish, Mexican, and Texan influences, having grown from a colonial outpost into a major 

metropolitan center. 

Positioned along the Interstate 35 corridor between Austin and the Mexican border, San Antonio 

benefits from strategic connectivity that supports strong logistics, retail, and industrial activity. Its 

economy is driven by military, healthcare, tourism, and education, hosting one of the largest 

concentrations of military installations in the country, major healthcare institutions such as UT 

Health San Antonio, and a thriving tourism sector anchored by the River Walk, the Alamo, and a 

robust convention presence. With a relatively affordable cost of living, a strong job base, and a high 

quality of life, San Antonio continues to attract residents and businesses seeking growth, stability, 

and a deep sense of community in one of Texasõs most historic cities.

82,500+ personnel 17,000+ employees
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Lackland Air Force Base

Lackland Air Force Base (AFB), located in San Antonio, Texas, is a major installation of the U.S. Air Force and part of 
Wƻƛƴǘ .ŀǎŜ {ŀƴ !ƴǘƻƴƛƻ όW.{!ύΦ Lǘ ƛǎ Ƴƻǎǘ ŦŀƳƻǳǎƭȅ ƪƴƻǿƴ ŀǎ ǘƘŜ άDŀǘŜǿŀȅ ǘƻ ǘƘŜ !ƛǊ CƻǊŎŜέ ōŜŎŀǳǎŜ ƛǘ ƛǎ ǘƘŜ 
primary site for Basic Military Training (BMT) for enlisted Airmen. The base also hosts a variety of critical units and 
functions, including cybersecurity training, medical training, and law enforcement programs. Lackland has 
graduated full U.S. Space Force basic training flights, meaning Guardian recruits complete their initial BMT here 
before moving on to technical training. With over 6,000 trainees in BMT at any given time, Lackland plays a vital 
ǊƻƭŜ ƛƴ ǎƘŀǇƛƴƎ ǘƘŜ !ƛǊ CƻǊŎŜΩǎ ŜƴƭƛǎǘŜŘ ŦƻǊŎŜΦ [ŀŎƪƭŀƴŘ Ƙƻǎǘǎ ƻǾŜǊ унƪ ƳƛƭƛǘŀǊȅ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ƛǎ ǘƘŜ 5ƻ5Ωǎ ƭŀǊƎŜǎǘ 
base in the US.

~35,000 recruits 
trained annually

!ƛǊ CƻǊŎŜΩǎ ƻƴƭȅ .ŀǎƛŎ aƛƭƛǘŀǊȅ 
Training location, processing 
~35,000 Air Force, Air National 
Guard, Air Force Reserve, and 
Space Force enlisted recruits each 
year.

Largest training 
wing in USAF

The 37th Training Wing at 
Lackland graduates more than 
80,000 students annually across 
basic, technical, and specialized 
training, supported by over 24,000 
active-duty personnel and 
numerous mission partner units.

24,000+ active duty 
and ~46,000 total 
population

Lackland and associate units 
(including civilians, contractors, 
families) contribute significantly to 
.ŜȄŀǊ /ƻǳƴǘȅΩǎ ŜŎƻƴƻƳȅΣ ǿƛǘƘ W.{! 
installations collectively supporting 
over 240,000 jobs and more than 
$55billion in economic output 
statewide.
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Drive Time DemographicsDemographics 

3 miles

10 miles

5 miles

Households

2024 Estimated Households 25,952 88,196 331,112

2029 Projected Households 26,822 88,457 342,046

Population 3 mile 5 mile 10 mile

2024 Estimated Population 88,420 273,678 942,996

2029 Projected Population 93,987 274,624 969,895

HHI

2024 Estimated AverageHHI $58,180 $65,936 $72,409

2024 Estimated MedianHHI $45,397 $51,682 $55,360

Total Consumer Spending $671.9M $2.38B $9.32B
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The San Antonio metropolitan area has distinctive strengths that retain residents while attracting 
visitors, investment, and businesses from across the country and around the world. In the past decade, 
ǘƘŜ ǊŜƎƛƻƴΩǎ ŜŎƻƴƻƳƛŎ ƻǳǘǇǳǘ Ƙŀǎ ƎǊƻǿƴ ōȅ пл ǇŜǊŎŜƴǘΣ ǿŜƭƭ ŀōƻǾŜ ǘƘŜ ƴŀǘƛƻƴŀƭ ŀǾŜǊŀƎŜ ƻŦ ну ǇŜǊŎŜƴǘΦ 

With new collaborations, targeted investments, and a stronger talent pipeline, San Antonio can bolster 
its biggest industries; equip its micro-, small, and medium-size enterprises to innovate and compete; and 
gain firmer footholds in fast-growing sectors.

Read More

{ŀƴ !ƴǘƻƴƛƻ ŜȄǇŀƴŘŜŘ ōȅ ноΣфлл ǊŜǎƛŘŜƴǘǎ ŦǊƻƳ нлно ǘƻ нлнпΣ ƳŀƪƛƴƎ ƛǘ ǘƘŜ ƴŀǘƛƻƴΩǎ ŦƻǳǊǘƘ ŦŀǎǘŜǎǘ-
growing city by numerical population growth, new U.S. Census Bureau numbers show. A total of three 
¢ŜȄŀǎ ŎƛǘƛŜǎ ƭŀƴŘŜŘ ƛƴ ǘƘŜ ōǳǊŜŀǳΩǎ ƭƛǎǘ ƻŦ ǘƘŜ ŦƛǾŜ ŦŀǎǘŜǎǘ-growing cities. Houston came in second, while 
Fort Worth slid in at No. 5.

The Census data reflects both inward and outward migration along with births and deaths for each of the 
cities. In other words, the numbers reflect a net increase in population.

9ǾŜƴ ǘƘƻǳƎƘ {ŀƴ !ƴǘƻƴƛƻΩǎ ǇƻǇǳƭŀǘƛƻƴ ōƻƻƳ ŀƭƭƻǿŜŘ ƛǘ ǘƻ ǊŜǘŀƛƴ ƛǘǎ ǘƛǘƭŜ ŀǎ ǘƘŜ ƴŀǘƛƻƴΩǎ ǎŜǾŜƴǘƘ-largest 
city, the size of its metropolitan statistical area (MSA) ς or the urban core plus its surrounding 
geographical area ς puts it in the company of much more modestly sized metros.

Read More

The San Antonio Spurs secured $311 million in funding for a proposed downtown arena from Bexar 
County whenvoters approved an increaseƛƴ ǘƘŜ ŎƻǳƴǘȅΩǎ ǾŜƴǳŜ ǘŀȄ ƛƴ bƻǾŜƳōŜǊΦ
The $1.3 billion arena would be funded by another $489 million from the City of San Antonio and $500 
million from the Spurs. City officials and the Spurs executed a non-binding agreement for that money that 
included a $1.5 billion commitment for downtown development from the team.

Construction of a new terminal and expansion of an older one are running right on schedule, according to 
Tim hΩYǊƻƴƎƭŜȅΣ {ŀƴ !ƴǘƻƴƛƻ LƴǘŜǊƴŀǘƛƻƴŀƭ !ƛǊǇƻǊǘΩǎ ŘŜǇǳǘȅ ŀǾƛŀǘƛƻƴ ŘƛǊŜŎǘƻǊ ŦƻǊ ǇƭŀƴƴƛƴƎΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
and development.

VIA is planning to add to Advanced Rapid Transit (ART) lines to San Antonio in the next five years. These 
bus lines will move more quickly using dedicated bus lanes and more efficient bus stops.

Read More

.ŜȄŀǊ /ƻǳƴǘȅ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ŀǇǇǊƻǾŜŘ ¦ƴƛǾŜǊǎƛǘȅ IŜŀƭǘƘΩǎ нлнс ōǳŘƎŜǘ ŀǎ ǘƘŜ ƘƻǎǇƛǘŀƭ ǎŜŜƪǎ ǘƻ ōǳƛƭŘ ǘƘǊŜŜ ƴŜǿ ƘƻǎǇƛǘŀƭǎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘǿƻ ȅŜŀǊǎΣ ŎƻƴǘŜƴŘ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭ ŦŜŘŜǊŀƭ Ŏǳǘǎ ŀƴŘ ŀ ǊƻŀǊƛƴƎ ƛƴŎǊŜŀǎŜ ƛƴ ǇŀǘƛŜƴǘ ǾƻƭǳƳŜǎΦLƴ !ǳƎǳǎǘΣ ǘƘŜȅ ǇǳǊŎƘŀǎŜŘ /IwL{¢¦{ IŜŀƭǘƘΩǎ ǎƘǳǘǘŜǊŜŘ ŦƻǳǊπǎǘƻǊȅ ƘƻǎǇƛǘŀƭ ŀƴŘ прπŀŎǊŜ ǇǊƻǇŜǊǘȅ ƻƴ ǘƘŜ {ƻǳǘƘ ¢ŜȄŀǎ aŜŘƛŎŀƭ /ŜƴǘŜǊ ƛƴ ŀ Ϸтм Ƴƛƭƭƛƻƴ ŘŜŀƭΦ ¢ƘŜ ǇǊƻǇŜǊǘȅ ƛǎ ǘǿƛŎŜ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ƻƴŜ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭ ǎƛǘǎ ƻƴΣ ƻŦŦŜǊƛƴƎ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ǘƘŜƳ ǘƻ ǘǊŜŀǘ ƳƻǊŜ ǇŀǘƛŜƴǘǎ ǘƘŜǊŜΣ .ŀƴƻǎ ǎŀƛŘΦRead More

.ŜȄŀǊ /ƻǳƴǘȅ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ŀǇǇǊƻǾŜŘ ¦ƴƛǾŜǊǎƛǘȅ IŜŀƭǘƘΩǎ нлнс ōǳŘƎŜǘ ŀǎ ǘƘŜ ƘƻǎǇƛǘŀƭ ǎŜŜƪǎ ǘƻ ōǳƛƭŘ 
three new hospitals over the next two years, contend with potential federal cuts and a roaring increase in 
patient volumes.

Lƴ !ǳƎǳǎǘΣ ǘƘŜȅ ǇǳǊŎƘŀǎŜŘ /IwL{¢¦{ IŜŀƭǘƘΩǎ ǎƘǳǘǘŜǊŜŘ ŦƻǳǊ-story hospital and 45-acre property on the 
South Texas Medical Center in a $71 million deal. The property is twice the size of the oneUniversity 
Hospital sits on, offering an opportunity for them to treat more patients there, Banos said.

Read More

San Antonio ranks as nationɅs fourth 
fastest growing city
May 19, 2025

Which of San AntonioɅs biggest real estate 
projects will be completed in 2026?
December 30, 2025

University Health adopts 2026 budget amid 
higher patient volumes, new hospitals on 
horizon
December 17,  2025

Rooted in community, poised for 
growth
July 25, 2025
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THIS IS A CONFIDENTIAL MEMORANDUM intended solely for the 
limited use in considering whether to pursue negotiations to acquire  
Gateway Plaza όǘƘŜ άtǊƻǇŜǊǘȅέύ ƭƻŎŀǘŜŘ ƛƴ {ŀƴ !ƴǘƻƴƛƻΣ ¢· ŀƴŘ ƛǎ ƴƻǘ 
intended to be an offer for the sale of the Property.

This confidential memorandum, which contains brief, selected 
information pertaining to the business and affairs of the Property, has 
been prepared by The Palomar Group. This confidential memorandum 
does not purport to be all-inclusive or to contain all the information 
which a prospective purchaser may desire. Neither Seller nor The 
Palomar Group nor any of their officers, employees or agents make any 
representation of warranty, expressed or implied, as to the accuracy or 
completeness of this confidential memorandum or any of its contents 
and no legal liability is assumed or shall be implied with respect 
thereto.

By receipt of this confidential memorandum, it is agreed that the 
memorandum and its contents are confidential, that they will be held 
and treated it in the strictest of confidence, that the Recipient will not, 
directly or in directly, disclose or permit anyone else to disclose this 
memorandum or its contents to any other person, firm or entity 
without prior written authorization of the Seller, and that the Recipient 
will not use or permit to be used this memorandum or its contents in 
any fashion or manner detrimental to the interest of the Seller. 
Photocopying or other duplication is strictly prohibited.

THE SELLER EXPRESSELY RESERVES THE RIGHT AT ITS SOLE DISCRETION 
TO REJECT ANY OR ALL PROPOSALS OR EXPRESSIONS OF INTEREST IN 
THE PROPERTY AND TO TERMINATE DISCUSSIONS WITH ANY PARTY AT 
ANYTIME WITH OR WITHOUT NOTICE.

If the Recipient does not wish to pursue negotiations leading to this 
acquisition, or if in the future the Recipient discontinues such 
negotiations, Recipient agrees to return this confidential memorandum 
to The Palomar Group.

THIS CONFIDENTIAL MEMORANDUM SHALL NOT BE DEEMED A 
REPRESENTATION OF THE STATE OF AFFAIRS OF THE PROPERTY OR 
CONSTITUTE AN INDICATION THAT THERE HAS BEEN NO CHANGE IN 
THE BUSINESS OR AFFAIRS OF THE PROPERTY SINCE THE DATE OF 
PREPARATION OF THIS MEMORANDUM.

THE PALOMAR GROUP (BROKER) MAKES THE DISCLOSURE THAT ITS 
ROLE IS EXCLUSIVELY REPRESENTING THE SELLER, NOT THE BUYER AND 
AS SUCH, BROKERS MUST WORK TO OBTAIN FOR SELLER THE BEST 
PRICE AND TERMS AVAILABLE. NEITHER SELLING BROKER OR SELLER 
ARE RESPONSIBLE FOR ANY COMPENSATION TO ANY OTHER PARTY IN 
CONNECTION WITH THE SALE OF THE PROPERTY.

¢IL{ twht9w¢¸ L{ .9LbD {h[5 !{ !b ά!{ L{Σ²I9w9 L{έ{![9Φ

Legal Conditions

The Palomar Group is a full -service commercial Investment Sales firm.  The Investment Sales Team specializes in well positioned anchored or unanchored retail properties 

throughout the country.  Their proven track record on both the acquisition and disposition sides are a direct result of their  understanding of the marketplace, appropriate asset 

valuation based off current market conditions, and the alignment of assets to the most suitable and qualified Buyer/ Seller. The Team has worked on over 10 million square feet of 
retail, office and multifamily, having a hand in over $1 billion in transactions across 17 states.  
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