
I N D U S T R I A L  O F F E R I N G  M E M O R A N D U M

432 S Byrkit Ave
Mishawaka, Indiana 46544

O F F E R I N G  P R I C E

$179,000
T O TA L  S F

3,000
P R I C E  /  S F

$59.67
P R O  F O R M A  C A P

10.9%

S M A L L - B AY  M U LT I - T E N A N T

High-demand format · four units, six doors

M O N T H - T O - M O N T H  ·  I N V E S T O R - F R I E N D LY

Diversified income · owner-user ready

E X C L U S I V E L Y  P R E S E N T E D  B Y

Ellsbury Group · Real Estate Experts



01 E X E C U T I V E  S U M M A R Y

T H E  O P P O R T U N I T Y

High-Demand Small-Bay Investment
The Ellsbury Group is pleased to present 432 S Byrkit Avenue — a 3,000 SF all-electric industrial building

configured as four individual small-bay units with six grade-level drive-in doors, in Mishawaka, Indiana. 

Small single-bay units like these are among the most sought-after industrial product on the market —

contractors, tradesmen, online sellers, and storage users compete for them, which keeps vacancy low and rents

sticky. The units lease month-to-month; two tenants have stayed 14 and 5 years.

Priced at $179,000 ($59.67/SF), three of four units are leased ($18,000/yr in place); re-leasing the vacant unit

lifts the cap rate to 10.9%. The small-bay format is built for investors: income is diversified across multiple

tenants, units re-lease quickly given deep demand, and granular rents limit exposure to any single vacancy.

Every lease is month-to-month, so an owner-user can also buy and occupy on short notice. Next door, 434 S

Byrkit is available too — both for a 15,000 SF, $778,000 portfolio.

I N V E S T M E N T  H I G H L I G H T S

D E A L  S N A P S H O T

Price $179,000

Price / SF $59.67

Total SF 3,000 SF

Units 4 (3 leased · 1 vacant)

Bay Doors 6 grade-level

Year Built 1957

Leases All month-to-month

In-Place NOI $13,526 (7.6%)

Pro Forma NOI $19,526 (10.9%)

Small single-bay units — deep, durable tenant demand; leases fast and stays leased■

Diversified multi-tenant income — granular rents limit exposure to any one vacancy■

In place at 7.6%, to 10.9% pro forma on the vacant unit■

Month-to-month leases — investor flexibility, or owner-occupy on short notice■
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02 P R O P E R T Y  O V E R V I E W

P R O P E R T Y  S P E C I F I C A T I O N S

Address 432 S Byrkit Ave

City / State Mishawaka, IN 46544

Building Size 3,000 SF

Price / SF $59.67

Year Built 1957

Construction Metal / steel

Configuration 4 units · small bay

Unit Sizes 2 @ 1,000 + 2 @ 500 SF

Bay Doors 6 grade-level

Power All-electric (tenant-metered)

Occupancy 3 of 4 leased · MTM

Lease Type Gross · month-to-month

E X T E R I O R     |     S M A L L - B A Y  W A R E H O U S E  ·  S I X  G R A D E - L E V E L  D O O R S

A E R I A L     |     S  B Y R K I T  F R O N T A G E  &  P A R K I N G
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03 I N C O M E  &  N O I

In-Place Income with Built-In Upside
Three of four units leased at $500/mo gross (all month-to-month); the vacant unit drives the pro forma. Small bays re-lease quickly given strong tenant demand.

IN-PLACE PRO FORMA

Units leased 3 of 4 4 of 4

Gross scheduled income $18,000 $24,000

Operating expenses ($4,474) ($4,474)

Net operating income $13,526 $19,526

Cap rate @ $179,000 7.6% 10.9%

Gross leases — owner pays building expenses; tenants pay their own electric. Insurance assumed at $2,000/yr (to confirm). Trash allocated 20% of the

$106/mo shared bill.

O P E R A T I N G  E X P E N S E S  ( A N N U A L )

Owner electric (all-electric bldg) $420

Property taxes $1,800

Insurance (assumed) $2,000

Trash (allocated 20%) $254

Total $4,474

7.6%
I N - P L A C E  C A P

10.9%
P R O  F O R M A  C A P

Buy 432 + 434 together — 15,000 SF for $778,000 P O R T F O L I O  O P T I O N
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04 S M A L L - B A Y  L A Y O U T

Flexible Four-Unit Configuration
Six grade-level bay doors across four demised units — the small-bay format is the easiest industrial space to lease, and lets a buyer rent unit-by-unit, combine bays, or owner-occupy the vacant unit and

rent the rest.

U N I T  M I X  —  3 , 0 0 0  S F  T O T A L

Unit 1 ~1,000 SF · Leased (MTM)

Unit 2 ~1,000 SF · Leased (MTM)

Unit 3 ~500 SF · Leased (MTM)

Unit 4 ~500 SF · Vacant

Bay Doors 6 grade-level

4
U N I T S
3 leased

6
B AY  D O O R S
Drive-in

MTM
A L L  L E A S E S
Investor-friendly

D R I V E - I N  B A Y     |     G R A D E - L E V E L  O V E R H E A D  D O O R
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05 M A R K E T  C O N T E X T

$59.67 PRICE PER SQUARE FOOT
Small-bay multi-tenant space is in short supply and high demand — it commands a premium per SF over larger single-tenant boxes ($45–$50/SF).

Mishawaka · South Bend MSA
4th largest city in Indiana · anchored by AM General, Honeywell, Uniroyal, and the University of Notre Dame.

~51,000
C I T Y  P O P U L AT I O N
4th largest in IN

812K
M S A  /  C S A  P O P U L AT I O N
South Bend–Elkhart

$54,291
M E D I A N  H H I
Mishawaka

I-90
T O L L  R O A D  A C C E S S
+ US-20 / US-31

7.6% → 10.9%
C A P  ·  I N - P L A C E  T O  P R O  F O R M A
Stabilizes fast — small bays re-lease on strong demand.

$500
R E N T  /  U N I T  /  M O  ( G R O S S ,  M T M )
Sticky, long-tenured storage & workshop users.

8.5–11%
M S A  C A P  R A N G E
South Bend MSA industrial trades wider than national.
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06 P R O P E R T Y  G A L L E R Y

P H O T O S

Exterior, Bays & Unit Interiors

EXTERIOR ·  432  S  BYRKIT AERIAL ·  BUILDING & S ITE FRONT ·  S IX  GRADE-LEVEL DOORS DRIVE- IN  BAY ·  GRADE-LEVEL DOOR

UNIT INTERIOR ·  DRIVE- IN  STORAGE UNIT  INTERIOR ·  WORKSHOP BAY UNIT  INTERIOR ·  DRIVE- IN  DEPTH UNIT  INTERIOR ·  STORAGE USE
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F O R  F U R T H E R  I N F O R M A T I O N

Let's Discuss This Opportunity
For property tours, financials, lease documentation, or to submit an offer, please

contact the Ellsbury Group team. All inquiries will be handled with discretion.

A high-demand, multi-tenant small-bay asset — all leases month-to-month, so it suits an

investor seeking diversified income or an owner-user taking possession on short notice.

Also available: 434 S Byrkit Ave next door, individually or as a 15,000 SF, $778,000

portfolio.

T H E  P R O P E R T Y

432 S Byrkit Ave
Mishawaka, IN 46544

Price $179,000

Price / SF $59.67

Size 3,000 SF

Leases All month-to-month

In-Place NOI $13,526 (7.6%)

Pro Forma NOI $19,526 (10.9%)

E X C L U S I V E L Y  P R E S E N T E D  B Y

Jeremy Slowinski
INDUSTRIAL MARKET DIRECTOR

708-670-2032
jslow@ellsburygroup.com

Xever Lemieux
VICE PRESIDENT

219-384-7994
Xever@EllsburyGroup.com

Andy Page
VICE PRESIDENT

630-418-3093
andy.page@ellsbury.com

C O N F I D E N T I A L I T Y  N O T I C E

This Offering Memorandum has been prepared by Ellsbury Group solely for use by prospective purchasers and is provided for informational purposes only. Pricing, cap rate, market rent, income, expense and comparable figures are estimates or are pending and are not a guarantee of price, performance, or

terms. All information — including building size, condition, lease terms, taxes, insurance, and market data — has been obtained from sources deemed reliable; however, Ellsbury Group and Seller make no representations or warranties, expressed or implied, as to the accuracy or completeness of the

information provided. Prospective purchasers should conduct their own independent investigation.
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