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OFFERING SUMMARY

INVESTMENT 
SUMMARY

S A N D S  I N V E S T M E N T  G R O U P

Sands I nves tment Group i s P leased to Presen t Exc lus i ve l y For

Sa le the Brand New Cons t ruc t ion 4 ,270 SF Panera Loca ted in

The Peaks Center in Ashev i l l e , NC. A 15 Year Lease Term Along

Wi th At t r ac t i ve Rent I nc reases and Guaran teed By the La rges t

Panera Franch i see Prov ides For a One of a K ind and Secure

I nves tment Oppor tun i t y .

P R I CE $3 ,287 ,899

CA P 5 . 00%

NO I  $164 ,395

P R I CE P ER  SF $769 . 99

G U A RA NT Y Cove l l i En te rp r i se s  ( D a l ca n L L C )

A D D RESS 35  P e a k s  Ce n te r  L a ne

A she v i l l e ,  NC 28805

CO U NT Y B uncom be

B U I L D I NG  A REA 4 ,270  SF

L A ND A REA 1 . 02  A C

B U I L T 2018  |  2019

PROPERTY SUMMARY

A C T U A L  P R O P E R T Y  I M A G E
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HIGHLIGHTS
P A N E R A  B R E A D

BEST OF CLASS INVESTMENT:

o T r i p l e N e t ( N N N ) 1 5 Y e a r L e a s e W i t h M i n i m a l L a n d l o r d
R e s p o n s i b i l i t i e s

o B r a n d N e w C o n s t r u c t i o n S t a n d A l o n e B u i l d i n g W i t h F a l l 2 0 1 9
A n t i c i p a t e d O p e n i n g D a t e

o G r o w i n g N O I a n d H e d g i n g A g a i n s t I n f l a t i o n W i t h A t t r a c t i v e R e n t
I n c r e a s e s - 1 0 % E v e r y 5 Y e a r s a n d A t O p t i o n s

o S t r o n g B r a n d R e c o g n i t i o n - P a n e r a B r e a d i s O n e o f t h e F a s t e s t -
G r o w i n g C h a i n s

o F r a n c h i s e e G u a r a n t e e - D a l c a n , L L C - a S u b s i d i a r y o f C o v e l l i
E n t e r p r i s e s - t h e L a r g e s t P a n e r a B r e a d F r a n c h i s e e i n t h e
C o u n t r y

o C o v e l l i E n t e r p r i s e s O p e r a t e s O v e r 3 1 5 L o c a t i o n s A c r o s s 8 S t a t e s
N a t i o n w i d e

o B e n e f i t s F r o m D e d i c a t e d D r i v e - T h r u P r o v i d i n g A d d i t i o n a l
C u s t o m e r C o n v e n i e n c e a n d O p p o r t u n i t y t o I n c r e a s e S a l e s
R e v e n u e

DOMINANT MARKET POSITION:

o T h e P e a k s i s a N e w l y D e v e l o p e d R e t a i l C e n t e r W i t h N a t i o n a l
C r e d i t T e n a n t s I n c l u d i n g C h i c k - f i l - A , S l e e p N u m b e r , B l a z e P i z z a
a n d R i s e S o u t h e r n B i s c u i t s & R i g h t e o u s C h i c k e n

o N e i g h b o r i n g P a r c e l s U n d e r D e v e l o p m e n t F o r F u t u r e R e t a i l e r s

o H i g h P r o f i l e L o c a t i o n A l o n g D e n s e G r o w t h ( R e s i d e n t i a l a n d
R e t a i l ) C o r r i d o r i n A s h e v i l l e , N C

o L o c a t e d A c r o s s F r o m A s h e v i l l e M a l l ( 9 7 4 , 3 9 9 S F ) W i t h S e l e c t
N a t i o n a l C r e d i t T e n a n t s I n c l u d i n g D i l l a r d ’ s , J C P e n n e y , B a r n e s &
N o b l e , O l d N a v y , B e l k , U l t a - A s h e v i l l e M a l l i s S l a t e d F o r
R e d e v e l o p m e n t

o S t r a t e g i c P o s i t i o n i n g W i t h D i r e c t A c c e s s t o t h e N e w l y
D e v e l o p e d A s h e v i l l e M a r k e t W i t h N a t i o n a l C r e d i t T e n a n t s
I n c l u d i n g W h o l e F o o d s , D S W S h o e W a r e h o u s e , G u i t a r C e n t e r
a n d M o r e

o T h e A s h e v i l l e M a r k e t S e e s O v e r 1 0 M i l l i o n V i s i t o r s A n n u a l l y a n d
G e n e r a t e s O v e r 2 . 5 B i l l o n i n G r o s s R e v e n u e i n B u s i n e s s S a l e s
E a c h Y e a r

o L e s s T h a n 3 - M i l e s F r o m B i l t m o r e E s t a t e a n d B i l t m o r e V i l l a g e –
T o u r i s t D e s t i n a t i o n T h a t G a r n e r s O v e r 1 M i l l i o n V i s i t o r s
A n n u a l l y

o 5 - M i l e s F r o m U N C A s h e v i l l e C a m p u s – S t u d e n t E n r o l l m e n t o f
O v e r 3 , 6 0 0 P e o p l e
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HIGHLIGHTS
P A N E R A  B R E A D

HIGH TRAFFIC LOCATION WITH STRONG VISIBILITY:

o I dea l l y Pos i t ioned A long Tunne l Road With V is ib i l i t y From I -
240 , Tunne l Road and S Tunne l Road

o Tunne l Road Cor r ido r i s the Number 1 Reta i l Cor r ido r in
Western Nor th Caro l ina

o Three S igna l i zed In te r sect ions Sur round ing Shopp ing Center
G iv ing Mu l t ip le Po in t s o f Ent ry For Easy Ingress and Egress

o Close Prox im i ty to I -40 & I -240 In te rchange

o Prominent S ignage A long Tunne l Road

o Loca t ion Benef i t s From Add i t iona l T ra f f i c From Prox im i ty and
Cross Access Easement to Add i t iona l Na t iona l Reta i l e r s

DEMOGRAPHICS :

o Loca ted in the Pr inc ipa l C i ty o f Ashev i l l e MSA With a
Popu la t ion of 462 ,067 Res idents

o Popu la t ion of 210 ,500 Peop le With in a 10-Mi le Rad ius and
Over 92 ,900 Peop le With in a 5-Mi le Rad ius

o Growing Trade Area - Popu la t ion With in 3-Mi les i s Ant ic ipa ted
to Grow by 5 .21% Over the Next 5 Yea rs

o Over 22 ,982 Veh ic les T rave l A long Tunne l Road Da i l y

o I n te rchange of I -240 and Tunne l Road Sees Tra f f i c Counts
Exceed 82 ,332 Veh ic les Da i l y

o Af f luent Demograph ics With La rge Cus tomer Base

o Consumer Spend ing on Food and Res tauran t D in ing Exceeds
$576 ,000 Annua l l y With in a 10-Mi le Rad ius o f Panera

o Forbes L i s ted Ashev i l l e Among the ”15 Coo les t P laces to Go”
in 2018
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TENANT Panera Bread

PREMISES A Building of Approximately 4,270 SF

LEASE COMMENCEMENT April  9, 2018

LEASE EXPIRATION April  8, 2033

LEASE TERM 15 Years

RENEWAL OPTIONS 3 x 5 Years

RENT INCREASES 10% Every 5 Years

LEASE TYPE Triple Net Lease (NNN)

PERMITTED USE Retail  Bakery – Café

PROPERTY TAXES Tenant’s Responsibil ity

INSURANCE Tenant’s Responsibil ity

COMMON AREA Landlord’s Responsibil ity

ROOF & STRUCTURE Landlord’s Responsibil ity

FOUNDATION Landlord’s Responsibil ity

PARKING LOT Landlord’s Responsibil ity

REPAIRS & MAINTENANCE Tenant’s Responsibil ity

HVAC Tenant’s Responsibil ity

UTILITIES Tenant’s Responsibil ity

GUARANTOR Franchisee

RIGHT OF FIRST REFUSAL None

LEASE SUMMARY

SQUARE
FOOTAGE

ANNUAL
BASE  RENT

RENT 
PER SF

4 ,270  SF $164 ,395 $38 .50
A C T U A L  P R O P E R T Y  I M A G E
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A C T U A L  P R O P E R T Y  I M A G E S  – A S  O F  S E P T E M B E R  1 ,  2 0 1 9
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Tunnel Rd

S Tunnel Rd
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Tunnel Rd

S Tunnel Rd
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Tunnel Rd



13

A S H E V I L L E | B U N C O M B E  C O U N T Y  | N C

Ashev i l l e i s the county seat of Buncombe County in the s ta te of North
Caro l ina . I t i s the la rges t c i t y in Weste rn North Caro l ina , and the 12th-mos t
popu lous c i ty in the ent i re s ta te . The c i ty ' s popu la t ion was 92 ,452 res idents
accord ing to the 2018 es t imate census . I t i s the pr inc ipa l c i t y in the f ive -
county Ashev i l l e met ropo l i t an area , w i th a popu la t ion of about 445 ,625
peop le in 2018 . Ashev i l l e i s loca ted in the wes te rn North Caro l ina ’ s B lue
R idge Mounta ins . I t ’ s known for a v ib ran t a r t s scene and h i s tor i c a rch i tec tu re ,
inc lud ing the dome- topped Bas i l i ca of Sa in t Lawrence . The Downtown Art
D is t r i c t i s f i l l ed wi th ga l l e r ie s and museums , and i s nearby the R ive r Art s
D is t r i c t , wh ich i s an area of former fac tory bu i ld ings tha t house ar t i s t s '
s tud ios . Ashev i l l e i s f amous for be ing the home of the B i l tmore es ta te .

Accord ing to the c i ty ' s recent Comprehens ive Annua l F inanc ia l Report , the
la rges t emp loyers in the c i ty a re : Mis s ion Hea l th Sys tem wi th over 3 ,000
emp loyees , Buncombe County Schoo l s Sys tem wi th over 3 ,000 emp loyees ,
Ing les Marke ts , Inc . w i th over 3 ,000 emp loyees , The B i l tmore Company wi th
over 2 ,000 emp loyees , S ta te of North Caro l ina wi th over 1 ,000 emp loyees ,
Buncombe County wi th over 1 ,000 emp loyees , Ashev i l l e VA Med ica l Cente r
wi th over 1 ,000 emp loyees and the C i ty of Ashev i l l e w i th over 1 ,000
emp loyees . The Ashev i l l e reg ion i s a d ive rse $20 b i l l i on economy. Key
economic dr ive rs inc lude s teady popu la t ion growth , manufac tu r ing ,
hea l thcare , and hosp i t a l i t y .

Ashev i l l e i s home to B i l tmore wh ich i s George W. Vanderb i l t ’ s i con ic French
Rena i s sance h i s tor i c mans ion fea tu r ing 250 rooms , l av i sh gardens & tours .
The c i ty i s a l so home to the North Caro l ina Arbore tum and the P i sgah
Nat iona l Fores t . The c i ty ' s many mus ic venues hos t reg iona l and tour ing act s ,
and i t s theate rs present mus ica l s , p l ays and dance product ions . I t ' s a l so
renowned for an abundance of mic robrewer ies and hav ing a fa rm- to- tab le
food scene . The Thomas Wol fe Memor ia l i s devoted to the namesake nove l i s t
and i s se t in h i s V ic tor i an -s ty le ch i ldhood home . Cons ide red an eas te rn
gateway to the Great Smoky Mounta ins Nat iona l Pa rk , Ashev i l l e of fe rs access
to h ik ing on the Appa lach ian Tra i l and scen ic d r ives on the nearby B lue R idge
Parkway . A long the Parkway , the Fo lk Art Cente r fea tu res t rad i t iona l and
contempora ry works by reg iona l a r t i s t .

B I L T M O R E  H O U S E
A S H E V I L L E ,  N C

T R O L L E Y  P U B
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ASHEVILLE ACCOLADES
P A N E R A  B R E A D

Top Cities to Do 
Business

Forbes

#1 U.S. Travel 
Destination
Lonely Planet

#1 Small City 
for the Arts

American Style

Top 10 
Retirement Cities 

in the U.S.
Relocate America

10 Best Places 
for Second 

Homes
Barron’s

America’s Best 
Affordable Places 

to Retire
U.S. News & 

World Report

Best Small City 
in the U.S.

Citizen Times

Least Stressed 
City

Citizen Times
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I-26 Widening Buncombe County
$263-mil l ion , f ive year construct ion pro ject
that wi l l w iden intersta te 26 from
Hendersonv i l le to I-40. Br ing ing thousands of
cars a long the in tersta te .

McKibbon Places
Announced Ju ly 2019, The Kimpton
Hote l Arras is it ’s f ir s t K impton f lag and
f irs t independent bout ique hote l . The
mixed use pro ject inc ludes 128 hote l
rooms, 54 condos , two restaurants ,
reta i l space and park ing deck .

Asheville South Slope
Developer Tr ibute Compan ies ca l ls for
construct ion of 550 Apartments with
commerc ia l s torefronts , off ice space
and 1,000-space park ing deck on 4.5
acres .

The Radview
The Radview would inc lude 26 res ident ia l
un its , 13 of those stud io apartments , over one
leve l of off ice space and ground leve l
reta i l/a r t is t stud io space .

Broadway Street Development
A new deve lopment under way for
Broadway street in downtown Ashev i l le .
Inc ludes a hote l , condos and reta i l
space a long with off ice and art space .

NC Transportation Plan 
10-Year t ransporta t ion p lan which inc ludes
over 1 ,700 pro jects st retch ing from 2020-
2029. The overa l l s ta tewide l is t inc ludes 1 ,319
h ighway pro jects , 86 av ia t ion , 234 b ike and
pedestr ian , s ix ferry , 23 pub l ic t rans it and 50
ra i l p ro jects se lected on statewide , reg iona l
and d iv is ion leve ls . 200 Pro jects are with an
est imated $2.5 b i l l ion that are schedu led to be
awarded in f isca l year 2019-2020.

ASHEVILLE GROWTH & ECONOMY
P A N E R A  B R E A D

MAJOR EMPLOYERS # OF EMPLOYEES

Heal th  Care & 
Soc ia l  Ass is tance 14,211

Arts ,  Sports ,  
Enterta inment ,  and 

Recreat ion
3,000

Manufactur ing 2,000

Reta i l  1 ,122

Construct ion 1 ,100
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3  M I L E S 5  M I L E S 1 0  M I L E S

P O P U L A T I O N 4 6 , 3 8 5 9 2 , 9 2 3 2 1 0 , 5 4 8

A V E R A G E  H H  
I N C O M E

$ 6 5 , 4 2 0 $ 6 8 , 7 0 8 $ 7 0 , 7 1 9(82,332 V
PD

)

(31,230 VPD)

(13,824 VPD)

(22,982 VPD)

Tunnel Rd
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TENANT PROFILE
P A N E R A  B R E A D

P a n e r a B r e a d C o m p a n y i s a n A m e r i c a n c h a i n s t o r e o f b a k e r y - c a f é f a s t
c a s u a l r e s t a u r a n t s w i t h o v e r 2 , 0 0 0 l o c a t i o n s . P a n e r a B r e a d C o m p a n y w a s
f o u n d e d i n 1 9 8 1 a n d i s b a s e d i n M i s s o u r i . T o g e t h e r w i t h i t s s u b s i d i a r i e s ,
P a n e r a B r e a d o w n s , o p e r a t e s , a n d f r a n c h i s e s r e t a i l b a k e r y - c a f e s . T h e
c o m p a n y o p e r a t e s t h r o u g h t h r e e s e g m e n t s : C o m p a n y B a k e r y - C a f e
O p e r a t i o n s , F r a n c h i s e O p e r a t i o n s , a n d F r e s h D o u g h a n d O t h e r P r o d u c t
O p e r a t i o n s . I t o p e r a t e s b a k e r y - c a f e s u n d e r t h e P a n e r a B r e a d , S a i n t L o u i s
B r e a d C o . , a n d P a r a d i s e B a k e r y & C a f é n a m e s t h a t o f f e r d a i l y b a k e d g o o d s ,
i n c l u d i n g f r e s h l y b a k e d b a g e l s , b r e a d s , m u f f i n s , s c o n e s , r o l l s , a n d s w e e t
g o o d s ; m a d e - t o - o r d e r s a n d w i c h e s o n f r e s h l y b a k e d b r e a d s ; s o u p s ; f r e s h l y
p r e p a r e d a n d h a n d - t o s s e d s a l a d s ; p a s t a d i s h e s ; a n d c u s t o m r o a s t e d c o f f e e s
a n d c a f e b e v e r a g e s , s u c h a s h o t o r c o l d e s p r e s s o a n d c a p p u c c i n o d r i n k s a n d
s m o o t h i e s t h r o u g h o n p r e m i s e s a l e s , a s w e l l a s p r o v i d i n g c a t e r i n g s e r v i c e s .
T h e c o m p a n y a l s o s u p p l i e s f r e s h d o u g h , p r o d u c e , t u n a , c r e a m c h e e s e ,
a n d p r o p r i e t a r y s w e e t g o o d s i t e m s . A s o f 2 0 1 9 i t h a s a b o u t
2 , 1 4 7 f r a n c h i s e - o p e r a t e d b a k e r y - c a f e s i n t h e U n i t e d S t a t e s , t h e D i s t r i c t
o f C o l u m b i a , a n d O n t a r i o .

O n J u l y 1 8 , 2 0 1 7 , P a n e r a B r e a d C o m p a n y ( P a n e r a ) a n d J A B H o l d i n g
C o m p a n y ( J A B ) a n n o u n c e d t h e s u c c e s s f u l c o m p l e t i o n o f t h e a c q u i s i t i o n o f
P a n e r a b y a J A B - l e d i n v e s t o r g r o u p f o r $ 3 1 5 . 0 0 p e r s h a r e i n c a s h . T h e
t r a n s a c t i o n w a s a p p r o v e d b y P a n e r a ’ s s t o c k h o l d e r s a t a s p e c i a l m e e t i n g o f
s t o c k h o l d e r s h e l d o n J u l y 1 1 , 2 0 1 7 . A s a r e s u l t o f t h e c o m p l e t i o n o f t h e
a c q u i s i t i o n , P a n e r a ’ s c o m m o n s t o c k c e a s e d t r a d i n g o n T h e N A S D A Q G l o b a l
S e l e c t M a r k e t b e f o r e t h e o p e n i n g o f t h e m a r k e t o n J u l y 1 8 , 2 0 1 7 .

HEADQUARTERS
Sunset Hills, MO

COMPANY TYPE
Subsidiary

FOUNDED
1987

# OF LOCATIONS
2,147+

WEBSITE
panerabread.com
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PARENT COMPANY
J A B  H O L D I N G  C O M P A N Y

J A B i s a g l o b a l p r i v a t e i n v e s t m e n t f i r m a n d h a s o f f i c e s i n E u r o p e a n d t h e U S
( L u x e m b o u r g , L o n d o n , M a n n h e i m , W a s h i n g t o n D C ) w i t h t w o i n v e s t m e n t v e h i c l e s
J A B H o l d i n g a n d J A B C o n s u m e r F u n d . B o t h o f t h o s e a r e r u n b y t h r e e s e n i o r
p a r t n e r s , C E O O l i v i e r G o u d e t , c h a i r m a n B a r t B e c h t a n d s e n i o r p a r t n e r P e t e r
H a r f , a n d n o n e o f t h e R e i m a n n s h a v e d i r e c t i n v o l v e m e n t i n t h e f i r m ’ s r u n n i n g .
J A B h a s a s o l i d i n v e s t m e n t g r a d e c r e d i t r a t i n g ( B a a 1 a t M o o d y ’ s w i t h s t a b l e
o u t l o o k a n d B B B + a t S & P w i t h s t a b l e o u t l o o k ) .

T o g e t h e r , J A B H o l d i n g C o m p a n y a n d J A B C o n s u m e r F u n d h a v e c o n t r o l l i n g
s t a k e s i n K e u r i g G r e e n M o u n t a i n , a l e a d e r i n s i n g l e - s e r v e c o f f e e a n d b e v e r a g e
t e c h n o l o g i e s , J a c o b s D o u w e E g b e r t s ( J D E ) , t h e l a r g e s t p u r e - p l a y F M C G c o f f e e
c o m p a n y i n t h e w o r l d , P e e t ' s C o f f e e & T e a , a p r e m i e r s p e c i a l t y c o f f e e a n d t e a
c o m p a n y , C a r i b o u C o f f e e C o m p a n y , a s p e c i a l t y r e t a i l e r o f h i g h - q u a l i t y p r e m i u m
c o f f e e p r o d u c t s , E i n s t e i n N o a h R e s t a u r a n t G r o u p , I n c . , a l e a d i n g c o m p a n y i n t h e
q u i c k - c a s u a l s e g m e n t o f t h e r e s t a u r a n t i n d u s t r y , K r i s p y K r e m e D o u g h n u t s , a
g l o b a l s p e c i a l t y r e t a i l e r a n d w h o l e s a l e r o f p r e m i u m - q u a l i t y s w e e t t r e a t s , a n d i n
E s p r e s s o H o u s e , t h e l a r g e s t b r a n d e d c o f f e e s h o p c h a i n i n S c a n d i n a v i a . J A B
H o l d i n g C o m p a n y i s a l s o t h e l a r g e s t s h a r e h o l d e r i n C o t y I n c . , a g l o b a l l e a d e r i n
b e a u t y , a n d o w n s a c o n t r o l l i n g s t a k e i n l u x u r y g o o d s c o m p a n i e s i n c l u d i n g J i m m y
C h o o , B a l l y a n d B e l s t a f f a s w e l l a s a m i n o r i t y s t a k e i n R e c k i t t B e n c k i s e r P L C , a
g l o b a l l e a d e r i n h e a l t h , h y g i e n e a n d h o m e p r o d u c t s . F o r m o r e i n f o r m a t i o n ,
p l e a s e v i s i t t h e c o m p a n y ' s w e b s i t e a t : w w w . j a b h o l c o . c o m .
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GUARANTOR
C O V E L L I  E N T E R P R I S E S

A f t e r c l i m b i n g t h e “ G o l d e n A r c h e s , ” C o v e l l i E n t e r p r i s e s a d h e r e s t o a
c o r e p h i l o s o p h y : T r e a t e m p l o y e e s a n d c u s t o m e r s w i t h r e s p e c t a n d
d i g n i t y ; a n d g i v e b a c k . T h e d é c o r i s d i f f e r e n t a n d s o a r e t h e m e n u s .
B u t t h e u n d e r l y i n g p h i l o s o p h y a n d t h e o p e r a t i n g p r a c t i c e s o f a l l
r e s t a u r a n t s t h a t a r e p a r t o f C o v e l l i E n t e r p r i s e s a r e t h e s a m e t o d a y a s
t h e y w e r e i n 1 9 5 9 w h e n t h e l a t e A l b e r t C o v e l l i o p e n e d t h e f i r s t
M c D o n a l d ’ s R e s t a u r a n t i n W a r r e n , O h i o . I n a d d i t i o n t o P a n e r a B r e a d
r e s t a u r a n t s , C o v e l l i E n t e r p r i s e s a l s o o w n s O ’ C h a r l e y ’ s R e s t a u r a n t s
a n d D a i r y Q u e e n s t o r e s . W h i l e t h e f o o d o f f e r i n g s a t t h e s e t h r e e
r e s t a u r a n t s a r e a l l d i f f e r e n t , t h e b a s i c o p e r a t i n g p r e m i s e a t a l l t h r e e
i s t h e s a m e : t r e a t c u s t o m e r s a n d e m p l o y e e s w i t h t o t a l d i g n i t y a n d
r e s p e c t .

I n 1 9 9 7 , A l a n d S a m s o l d t h e i r i n t e r e s t i n M c D o n a l d ’ s a n d b e g a n
f r a n c h i s i n g P a n e r a B r e a d r e s t a u r a n t s . S i n c e t h a t t i m e , t h e c o m p a n y
h a s b e c o m e t h e l a r g e s t f r a n c h i s e e o f P a n e r a B r e a d s w i t h o v e r 3 1 5
l o c a t i o n s i n 8 s t a t e s a n d C a n a d a . A d d i t i o n a l l y , C o v e l l i E n t e r p r i s e s
h o v e r s a s t h e l a r g e s t r e s t a u r a n t f r a n c h i s e e s i n t h e c o u n t r y , r a n k i n g i n
2 0 1 4 a s # 4 . I s t h e S i n g l e L a r g e s t f r a n c h i s e e o f P a n e r a B r e a d s , L L C .
T h i s y e a r , C o v e l l i h o p e s t o r e a c h $ 5 0 0 m i l l i o n i n a n n u a l r e v e n u e - a n
i n c r e a s e o f r o u g h l y 3 . 7 p e r c e n t .

HEADQUARTERS
Warren, OH

COMPANY TYPE
Private

FOUNDED
1959

# OF LOCATIONS
315+ Panera Breads

WEBSITE
covelli.com
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T h e i n f o r m a t i o n c o n t a i n e d i n t h e f o l l o w i n g O f f e r i n g M e m o r a n d u m i s p r o p r i e t a r y
a n d s t r i c t l y c o n f i d e n t i a l . I t i s i n t e n d e d t o b e r e v i e w e d o n l y b y t h e p a r t y r e c e i v i n g
i t f r o m S a n d s I n v e s t m e n t G r o u p a n d s h o u l d n o t b e m a d e a v a i l a b l e t o a n y o t h e r
p e r s o n o r e n t i t y w i t h o u t t h e w r i t t e n c o n s e n t o f S a n d s I n v e s t m e n t G r o u p .

T h i s O f f e r i n g M e m o r a n d u m h a s b e e n p r e p a r e d t o p r o v i d e s u m m a r y , u n v e r i f i e d
i n f o r m a t i o n t o p r o s p e c t i v e p u r c h a s e r s , a n d t o e s t a b l i s h o n l y a p r e l i m i n a r y l e v e l o f
i n t e r e s t i n t h e s u b j e c t p r o p e r t y .

T h e i n f o r m a t i o n c o n t a i n e d h e r e i n i s n o t a s u b s t i t u t e f o r a t h o r o u g h d u e d i l i g e n c e
i n v e s t i g a t i o n , a n d m a k e s n o w a r r a n t y o r r e p r e s e n t a t i o n , w i t h r e s p e c t t o t h e i n c o m e
o r e x p e n s e s f o r t h e s u b j e c t p r o p e r t y , t h e f u t u r e p r o j e c t e d f i n a n c i a l p e r f o r m a n c e o f
t h e p r o p e r t y , t h e s i z e a n d s q u a r e f o o t a g e o f t h e p r o p e r t y a n d i m p r o v e m e n t s , t h e
p r e s e n c e o r a b s e n c e o f c o n t a m i n a t i n g s u b s t a n c e s , P C B ’ s o r a s b e s t o s , t h e
c o m p l i a n c e w i t h S t a t e a n d F e d e r a l r e g u l a t i o n s , t h e p h y s i c a l c o n d i t i o n o f t h e
i m p r o v e m e n t s t h e r e o n , o r t h e f i n a n c i a l c o n d i t i o n o r b u s i n e s s p r o s p e c t s o f a n y
t e n a n t , o r a n y t e n a n t ’ s p l a n s o r i n t e n t i o n s t o c o n t i n u e i t s o c c u p a n c y o f t h e s u b j e c t
p r o p e r t y .

T h e i n f o r m a t i o n c o n t a i n e d i n t h i s O f f e r i n g M e m o r a n d u m h a s b e e n o b t a i n e d f r o m
s o u r c e s w e b e l i e v e t o b e r e l i a b l e ; h o w e v e r , S a n d s I n v e s t m e n t G r o u p h a s n o t
v e r i f i e d , a n d w i l l n o t v e r i f y , a n y o f t h e i n f o r m a t i o n c o n t a i n e d h e r e i n , n o r h a s
S a n d s I n v e s t m e n t G r o u p c o n d u c t e d a n y i n v e s t i g a t i o n r e g a r d i n g t h e s e m a t t e r s a n d
m a k e s n o w a r r a n t y o r r e p r e s e n t a t i o n w h a t s o e v e r r e g a r d i n g t h e a c c u r a c y o r
c o m p l e t e n e s s o f t h e i n f o r m a t i o n p r o v i d e d . A l l p o t e n t i a l b u y e r s m u s t t a k e
a p p r o p r i a t e m e a s u r e s t o v e r i f y a l l o f t h e i n f o r m a t i o n s e t f o r t h h e r e i n .

B y r e c e i p t o f t h i s M e m o r a n d u m , y o u a g r e e t h a t t h i s M e m o r a n d u m a n d i t s c o n t e n t s
a r e o f c o n f i d e n t i a l n a t u r e , t h a t y o u w i l l h o l d a n d t r e a t i t i n t h e s t r i c t e s t
c o n f i d e n c e a n d t h a t y o u w i l l n o t d i s c l o s e i t s c o n t e n t s i n a n y m a n n e r d e t r i m e n t a l t o
t h e i n t e r e s t o f t h e O w n e r . Y o u a l s o a g r e e t h a t b y a c c e p t i n g t h i s M e m o r a n d u m y o u
a g r e e t o r e l e a s e S a n d s I n v e s t m e n t G r o u p a n d h o l d i t h a r m l e s s f r o m a n y k i n d o f
c l a i m , c o s t , e x p e n s e , o r l i a b i l i t y a r i s i n g o u t o f y o u r i n v e s t i g a t i o n a n d / o r p u r c h a s e
o f t h i s p r o p e r t y .

CONFIDENTIALITY 
AGREEMENT

S A N D S  I N V E S T M E N T  G R O U P

A C T U A L  P R O P E R T Y  I M A G E
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