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AFFILIATED BUSINESS DISCLOSURE
CBRE, Inc. operates within a global family of companies with many subsidiaries

and/or related entities (each an “Affiliate”) engaging in a broad range of commercial

real estate businesses including, but not limited to, brokerage services, property and

facilities management, valuation, investment fund management and development. At

times different Affiliates may represent various clients with competing interests in the

same transaction. For example, this Memorandum may be received by our Affiliates,

including CBRE Investors, Inc. or Trammell Crow Company. Those, or other,

Affiliates may express an interest in the property described in this Memorandum (the

“Property”) may submit an offer to purchase the Property and may be the successful

bidder for the Property. You hereby acknowledge that possibility and agree that

neither CBRE, Inc. nor any involved Affiliate will have any obligation to disclose to

you the involvement of any Affiliate in the sale or purchase of the Property. In all

instances, however, CBRE, Inc. will act in the best interest of the client(s) it

represents in the transaction described in this Memorandum and will not act in

concert with or otherwise conduct its business in a way that benefits any Affiliate to

the detriment of any other offeror or prospective offeror, but rather will conduct its

business in a manner consistent with the law and any fiduciary duties owed to the

client(s) it represents in the transaction described in this Memorandum.

CONFIDENTIALITY AGREEMENT
This is a confidential Memorandum intended solely for your limited use and benefit in 

determining whether you desire to express further interest in the acquisition of the 

Property. This Memorandum contains selected information pertaining to the Property 

and does not purport to be a representation of the state of affairs of the Property or 

the owner of the Property (the “Owner”), to be all-inclusive or to contain all or part of 

the information which prospective investors may require to evaluate a purchase of 

real property. All financial projections and information are provided for general 

reference purposes only and are based on assumptions relating to the general 

economy, market conditions, competition and other factors beyond the control of the 

Owner and CBRE, Inc. Therefore, all projections, assumptions and other information 

provided and made herein are subject to material variation. All references to 

acreages, square footages, and other measurements are approximations. Additional 

information and an opportunity to inspect the Property will be made available to 

interested and qualified prospective purchasers. In this Memorandum, certain 

documents, including leases and other materials, are described in summary form. 

These summaries do not purport to be complete nor necessarily accurate 

descriptions of the full agreements referenced. Interested parties are expected to 

review all such summaries and other documents of whatever nature independently 

and not rely on the contents of this Memorandum in any manner. Neither the Owner 

or CBRE, Inc, nor any of their respective directors, officers, Affiliates or 

representatives make any representation or warranty, expressed or implied, as to the 

accuracy or completeness of this Memorandum or any of its contents, and no legal 

commitment or obligation shall arise by reason of your receipt of this Memorandum or 

use of its contents; and you are to rely solely on your investigations and inspections 

of the Property in evaluating a possible purchase of the real property. The Owner 

expressly reserved the right, at its sole  discretion, to reject any or all expressions of 

interest or offers to purchase the Property, and/or to terminate discussions with any 

entity at any time with or without notice which may arise as a result of review of this 

Memorandum. The Owner shall have no legal commitment or obligation to any entity 

reviewing this Memorandum or making an offer to purchase the Property unless and 

until written agreement(s) for the purchase of the Property have been fully executed, 

delivered and approved by the Owner and any conditions to the Owner’s obligations 

therein have been satisfied or waived. By receipt of this Memorandum, you agree 

that this Memorandum and its contents are of a confidential nature, that you will hold 

and treat it in the strictest confidence and that you will not disclose this Memorandum 

or any of its contents to any other entity without the prior written authorization of the 

Owner or CBRE, Inc. You also agree that you will not use this Memorandum or any 

of its contents in any manner detrimental to the interest of the Owner or CBRE, Inc. If 

after reviewing this Memorandum, you have no further interest in purchasing the 

Property, kindly return this Memorandum to CBRE, Inc. 

DISCLAIMER 
This Memorandum contains select information pertaining to the Property and the 

Owner, and does not purport to be all-inclusive or contain all or part of the information 

which prospective investors may require to evaluate a purchase of the Property. The 

information contained in this Memorandum has been obtained from sources believed 

to be reliable, but has not been verified for accuracy, completeness, or fitness for any 

particular purpose. All information is presented “as is” without representation or 

warranty of any kind. Such information includes estimates based on forward-looking 

assumptions relating to the general economy, market conditions, competition and 

other factors which are subject to uncertainty and may not represent the current or 

future performance of the Property. All references to acreages, square footages, and 

other measurements are approximations. This Memorandum describes certain 

documents, including leases and other materials, in summary form. These 

summaries may not be complete nor accurate descriptions of the full agreements 

referenced. Additional information and an opportunity to inspect the Property may be 

made available to qualified prospective purchasers. You are advised to 

independently verify the accuracy and completeness of all summaries and 

information contained herein, to consult with independent legal and financial 

advisors, and carefully investigate the economics of this transaction and Property’s 

suitability for your needs. ANY RELIANCE ON THE CONTENT OF THIS 

MEMORANDUM IS SOLELY AT YOUR OWN RISK.
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The Offering

CBRE Syracuse is pleased to offer for sale the 100% fee simple interest in a 
freestanding Walgreens pharmacy located in the heart of Boonville New York. 
The property is strategically located on the corner of two heavily traveled 
thoroughfares. 

The building is on a 1.48-acre parcel of land and is improved with a 12,738 
square foot retail pharmacy which includes a drive through.

The location was a build-to-suit for Eckerd Drugs in 2003, then in 2006  Eckerd 
was acquired by Rite Aid.  This past year Walgreens Boots Alliance acquired this 
location as-well-as over 2,000 other location from Rite Aid. 

The property is 100% leased to Walgreens through October 2023 and features 
four (4) additional five (5) year renewal options.

Boonville is serviced by Walgreens and also a regional drug chain (1.2 miles), 
with the nearest national or regional drugstore being another Walgreens, just 
over 20 miles away.  The ten-mile ring population for Boonville is 11,833 with an 
average annual household income of $70,286. This location features a drive-thru; 
Western Union and products by GNC LiveWell.

The lease is Absolute NNN with the tenant responsible for all repairs, 
maintenance, as well as replacement costs associated with the leased premises.

Investment Highlights

Limited Competition 

The nearest other pharmacy is a regional pharmacy located  1.2 miles away.  
The next nearest national pharmacy is located just over 20 miles away.

Absolute NNN lease with No Landlord Responsibilities

The Lease is absolute NNN with now landlord responsibilities providing investors 
with a fully passive investment.

Investment Grade Credit Guaranty form Tenant

Walgreens Boots Alliance  (NASDAQ: WBA | S&P: BBB/Stable) has the largest 
drugstore chain in the U.S. and reported  2018 fiscal  sales of $131.5 billion, up 
11.3% from fiscal 2017.

Rental Increases

The lease provides for increasing returns via rental appreciation as it calls for 
increases in rent with every option exercised.

Property Facts

9.14% CAP Rate

$3,000,000

I. EXECUTIVE SUMMARY

Property Address 102-108 Schuyler St., Boonville, NY

Year Built 2003

Total Building Area 12,738 SF

Parking 80± autos

Land Area 1.483 acres

Presented by:

Marty Dowd

Senior Broker

315.422.4200

martin.dowd@cbre-syr.com 

CBRE | Syracuse

Nettleton Commons

313 East Willow St., Ste. 202

Syracuse, NY 13203
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Survey

I. EXECUTIVE SUMMARY
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I. EXECUTIVE SUMMARY

Survey Closeup 
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II. OFFERING FINANCIAL SUMMARY

102 E. Schuyler St., Boonville, NY 13309

Tenant Walgreens

Guarantor Walgreen Co.

Building Size 12,738 SF

Land Area 1.483 acres

Year Built 2003

Price $2,900,000

Cap Rate 9.45%

Price/SF $235.56

Features Drive-thru, GNC LiveWell, Western Union

Construction Masonry

Lease Expiration October 2023

Lease Term Remaining Five (5) years

Base Lease Term Twenty (20) years

Renewal Options Four (4), Five (5) year options

Current Annual Rent $274,155

Rent Increases 2.31% in Option 1; 2.27% in Option 2; 

2.22% in Option 3; 2.17% in Option 4

Expenses Absolute NNN – No landlord 

responsibilities

Term Annual Rent Increases Rent/SF

Current – 10/22/2023 $274,155 – $21.53

Option 1 $280,491 2.31% $22.02

Option 2 $286,860 2.27% $22.52

Option 3 $293,229 2.22% $23.02

Option 4 $299,598 2.17% $23.52

Rent ScheduleLease Abstract & Property Overview

The Property operations were acquired by Walgreens as a part of a larger

transaction in which Walgreens acquired over 1,900 locations from Rite Aid.

The Subject property will convert from Rite Aid branding to Walgreens.
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Walgreens Boots Alliance (Nasdaq: WBA) is the first global 

pharmacy-led, health and wellbeing enterprise. The Company’s 

heritage of trusted health care services through community 

pharmacy care and pharmaceutical wholesaling dates back more 

than 100 years.

Walgreens Boots Alliance is the largest retail pharmacy, health and 

daily living destination across the U.S. and Europe. Walgreens Boots 

Alliance and the companies in which it has equity method 

investments together have a presence in more than 25* countries 

and employ more than 415,000* people. The Company is a global 

leader in pharmacy-led, health and wellbeing retail and, together with 

its equity method investments, has more than 18,500* stores in 11* 

countries as well as one of the largest global pharmaceutical 

wholesale and distribution networks, with more than 390* distribution 

centers delivering to more than 230,000** pharmacies, doctors, 

health centers and hospitals each year in more than 20* countries. In 

addition, Walgreens Boots Alliance is one of the world’s largest 

purchasers of prescription drugs and many other health and 

wellbeing products. The Company’s size, scale, and expertise will 

help us to expand the supply of, and address the rising cost of, 

prescription drugs in the U.S. and worldwide.

The Company has:

III. WALGREENS OVERVIEW

Key Facts & Figures

Number of Stores Approx. 9,560 drugstores

Locations Operates in all 50 states, the District of Columbia, 

Puerto Rico and the U.S. Virgin Islands

Proximity Approx. 78 percent of the U.S. population lives 

within 5 miles of a Walgreens, Duane Reade or 

Walgreens-owned Rite Aid store

Number of Employees 240,000+ people

Number of Customers Approx. 8 million in store and online each day

Prescriptions Filled 1.1 billion prescriptions (including immunizations) 

on a 30-day adjusted basis in fiscal 2018

Typical Store Size Approx. 13,400 SF

About the Company

▪ Unmatched pharmaceutical supply chain and procurement 

expertise, offering customers innovative solutions and optimal 

efficiencies 

▪ A portfolio of retail and business brands, including Walgreens, 

Duane Reade, Boots and Alliance Healthcare, as well as 

increasingly global health and beauty product brands, such as 

No7, Soap & Glory, Liz Earle, Sleek MakeUP and Botanics

▪ Diversified and robust profit pools across the U.S., Europe and 

key emerging markets

▪ A unique platform for growth in developed and emerging markets
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Capri Pizzeria

Adirondack Eye 
Care Center

Boonville Fire 
Company

Adirondack 
Central School –

Boonville 
Elementary

Freddy’s Diner

Erwin Library

First Baptist 
Church

Boonville Hotel

Luigi’s Pizzeria

Lee Buick 

GMC

Boonville United 
Methodist Church

IV. LOCATION & MARKET OVERVIEW

Location Aerial Map
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Market & Area Overview

Boonville’s rural Central New York community is nestled between the Mohawk 
and Black Rivers on the southeastern portion of the Tug Hill Plateau and in the 
foothills of the Adirondack Mountains. Boonville is a natural center for sportsmen, 
historians, photographers and outdoor lovers of all types. Fishing, hunting, 
swimming, skiing, snowmobiling, camping, golf, tennis or just quiet relaxation… 
all are right in the village or just a short drive away.

A Season For Everyone

Boonville is the perfect headquarters for all seasons. Along with all of its summer 
activities, winter sports play a huge role in Boonville’s way of life given its average 
annual snowfall of 200+ inches.  Hundreds of miles of groomed snowmobile trails 
are maintained by area snowmobile clubs. Boonville’s trail system also connects 
with neighboring communities, making it possible to travel from the western edge 
of Tug Hill to the Forestport-Old Forge area in the Adirondacks.

The Black River Environmental Improvement Association (BREIA) has 
constructed and continues to groom over 30 miles of cross-country ski trails. 
These trails follow the picturesque Boonville Gorge and traverse high atop 
Jackson Hill. They are free and open to the public. The same trails are used for 
hiking, biking and other activities during the summer months. Alpine skiers have 
their choice of three top-notch ski areas within a half hour drive: Snow Ridge in 
Turin, Woods Valley in Westernville and McCauley Mountain in Old Forge.

Historically Rich

The Boonville area is historically rich, with many village homes and businesses 
dating back over 100 years. Gerritt Boon, a Dutch land agent working for the 
famous Holland Land Company, founded the village in the spring of 1796. The 
first school was opened in 1802 and the first church opened in 1805. 

The Town of Boonville was created in 1805 and incorporated as a Village by 
1855. The Hulbert House, built in 1812, was the first 2-story building in the village 
and still stands on the Village Square operating as a restaurant and hotel.

The Black River Canal was developed to connect the Erie Canal to the Black 
River. From Rome to Boonville (approx. 25 miles), it was necessary to build 70 
locks to overcome a change in level of 693 feet. South of Boonville on Route 46, 
the canal’s Five Combines can still be seen. From Boonville to Lyons Falls where 
the canals met, 39 locks lifted their cargo over 386 feet. A canal lock park is 
located just three miles north of our Village on Route 12. A new scenic walkway 
along the canal links the Headwaters Plaza with Main Street. 

Exquisite Small Town Attractions

Boonville has no hectic resort atmosphere, just small town hospitality and friendly 
people. Its community combines the best of old-fashioned society with modern 
lifestyle and convenience. Its local businesses pride themselves on personal, 
friendly small-town with the latest goods and services to meet your shopping 
needs. Plenty of free parking ensures that you can shop, tour and just “poke 
around” to your heart’s content to experience all that they have to offer.

Everyday Life With Everything You Want 

The Village’s population numbers around 2200, and the Town population is about 
4,500. Local residents and businesses benefit from low-cost electricity and water 
via municipal utility system. Local businesses provide everything from full-service 
banking to hotels, jewelers, restaurants, gift shops, antique shops, golf courses, 
fitness center, bowling alley, recreational vehicle store and local realtors that can 
help you find the perfect home or commercial property.

Boonville maintains its own police department with assistance provided by the 
State Police and Sheriff’s Patrols from Oneida and Lewis Counties.  The area is 
protected by an outstanding volunteer fire department and ambulance service, 
with over 100 members maintaining the latest equipment, modern facilities and 
continuously updated training within the village. 

Medical facilities provide personalized services of all types, with several larger 
hospitals within 35 miles as needed.  A full range of chiropractic, mental health, 
dental, and vision services available, and veterinary office to address the needs 
of animals large and small. 

Preparing For the Future 

The Boonville area has an education infrastructure that provides children, and 
residents of all ages, endless opportunities for learning and growth. The 
Adirondack Central School System has elementary schools in Forestport, West 
Leyden and Boonville. The high school and middle school are located on Route 
294 just outside the Village of Boonville. The Adirondack Central School is 
affiliated with both Jefferson/Lewis and Madison/Oneida County BOCES systems 
to offer the maximum opportunities for students. Beyond these, community 
colleges in Rome and Utica, two private colleges, a SUNY campus and several 
business schools and training centers offer a wide array of studies.

IV. LOCATION & MARKET OVERVIEW
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Boonville Photos

Photos by Gary Walts, 

NewYorkUpstate.com

Photo by John Clifford, Rome Sentinal

IV. LOCATION & MARKET OVERVIEW



12

Demographics

IV. LOCATION & MARKET OVERVIEW
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Demographics

IV. LOCATION & MARKET OVERVIEW
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Comparable Sales of Similar Stores

Comp 

# Photo

Building Name / 

Address

Building 

Size Sale Date Seller Buyer Sale Price Price/SF Cap Rate

S SUBJECT

Walgreens

102 E. Schuyler St.

Boonville, NY 13309

12,738 SF N/A N/A N/A Listing Price: 

$3,000,000

$235.56 9.14%

1 Walgreens

4 Central Plaza

Ilion, NY 13357

13,813 SF Under Contract Bertel 

Development, 

LLC

Undisclosed Asking Price:

$3,950,000

$285.96 Asking: 

9.26%

2 Rite Aid

8230 Cazenovia Road

Manlius, NY 13104

12,795 SF 09/30/2016 Manlius Enders 

Holdings, LLC

Undisclosed $3,800,000 $296.99 6.47%

3 Rite Aid

7939-7973 Brewerton 

Road

Cicero, NY 13039

11,180 SF 11/25/2017

(3 days on 

market)

Cicero ECK, 

LLC

Charterhouse 

Development 

Corporation

$2,670,000 $238.82 7.00%

4 Rite Aid

101 S. Main St.

Newark, NY 14513

13,084 SF 07/01/2019 Newark Main, 

LLC

NEWARK NNN, 

LLC

$4,800,000 $366.86 8.10%

5 Walgreens

700 E. Ridge Road

Rochester, NY 14621

11,572 SF 12/13/2016 ARC 

WGIRDNY001, 

LLC

720 E RIDGE 

ROAD FS, LLC / 

720 E RIDGE 

ROAD LS, LLC

$7,300,000 $630.83 6.00%

6 Rite Aid

3636 Ransomville Road

Ransomville, NY 14131

11,440 SF 02/06/2017 Degiulio Drugs 

Inc.

Undisclosed $840,000 $73.43 7.81%

7 Kinney Drugs

7550 Court St.

Elizabethtown, NY 

12932

11,598 SF 04/16/2018 Store Master 

Fndg X

Elkin Realty, LLC $2,800,100 $241.43 7.25%

V. SALES COMPARABLES
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Marty Dowd

Senior Broker

315.422.4200

martin.dowd@cbre-syr.com 

CBRE | Syracuse

Nettleton Commons

313 East Willow St., Ste. 202

Syracuse, NY 13203

Part of the CBRE affiliate network

CONTACT:


