
OFFERING MEMORANDUM

AUTOZONE GROUND LEASE
2150 JOHN ROLFE PARKWAY, RICHMOND, VIRGINIA

REPRESENTATIVE PHOTO



The information in this package has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square footage or age are 
approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions, assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the 
property. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2013 Marcus Millichap. ACT ID Z0070501

64

SHORT PUMP TOWN CENTER

Walgreens

CORPORATE OFFICE

MCDONALD’S

BURGER
KING

4,000 STUDENTS

MARCUS & MILLICHAP 2 // AutoZone Ground Lease



The information in this package has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the information. References to square footage or age are 
approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions, assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the 
property. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2013 Marcus Millichap. ACT ID Z0070501

RIDGEFIELD GREEN
TOWNHOMES

66 UNITS

Walgreens

THE STEWARD 
SCHOOL

665 STUDENTS

GODWIN
HIGH SCHOOL

1,855 STUDENTS

RYA N  H O M E S
AT SHIRE WALK

NEIGHBORHOOD 
ORIENTED RETAIL 

DESTINATION

JO
HN R

OLF
E P

ARKWAY

RIDGEFIELD PARKWAY

MARCUS & MILLICHAP 3 // AutoZone Ground Lease



FINANCIAL SUMMARY

Price $1,043,100

Down Payment 100% $1,043,100

Cap Rate 4.65%

Building Size 6,816 SF

Net Cash Flow 4.65% $48,504

Year Built 2020

Land/Lot Size 1.02 Acres

LEASE SUMMARY

Lease Type Absolute Triple-Net (NNN) Ground Lease

Tenant AutoZone Development LLC

Guarantor Corporate

Roof Tenant Responsible

Est. Lease Commencement Date February 2020

Est. Lease Expiration Date February 2040

Lease Term 20 Years

Rental Increases 8% in Year 11 & Every 5 Years Thereafter

Renewal Options 4, 5 Year Options

Executive Summary

ANNUALIZED OPERATING DATA

Lease Years Annual Rent Cap Rate

1 - 10  $48,504.00 4.65%

11 - 15  $52,384.32 5.02%

16 - 20  $56,575.07 5.42%

Options Annual Rent Cap Rate

Option 1  $61,101.07 5.86%

Option 2  $65,989.16 6.33%

Option 3  $71,268.29 6.83%

Option 4  $76,969.75 7.38%

Base Rent $48,504

Net Operating Income $48,504

Total Return 4.65% $48,504
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DEMOGRAPHICS 1-mile 3-miles 5-miles

INVESTMENT HIGHLIGHTS

»» Brand New 20-Year Absolute Triple-Net Corporate Ground Lease

»» 8% Rental Increases Every 5 Years

»» 140,372 Residents in Growing Trade Area - Infill Richmond

»» New 2019/2020 Construction

»» Outparcel to Publix Super Market

»» Households Projected to Increase 7%+ in Immediate Area by 2023

»» Average Household Income Exceeds $129K within a 5-Mile Radius

»» Directly Across from the Brand New Ridgefield Green Townhomes (66 Units)

»» Less Than 3 Miles Off the I-64, a Major Connector Throughout the State of Virginia

»» 10 Minutes to Short Pump Town Center, an Open-Air Shopping Mall Anchored by Dick’s 

Sporting Goods, Dillard’s, Macy’s, and Nordstrom

Property Description

Population

2023 Projection 11,746 69,310 150,521

2018 Estimate 11,087 66,111 140,372

Growth 2018 – 2023 5.95% 4.84% 7.23%

Households

2023 Projection 4,733 28,587 60,323

2018 Estimate 4,407 26,976 56,366

Growth 2018 – 2023 7.41% 5.97% 7.02%

Income

2018 Est. Average 
Household Income

$124,505 $127,530 $129,353

2018 Est. Median
Household Income

$95,719 $90,762 $88,542

2018 Est. Per 
Capita Income

$49,800 $52,166 $52,010

AutoZone Locations

REPRESENTATIVE PHOTO
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AutoZone is the nation’s leading retailer and a leading distributor of automotive 

replacement parts and accessories with more than 5,000 stores in the US, Puerto 

Rico, Mexico, and Brazil. Each store carries an extensive line for cars, sport utility 

vehicles, vans and light trucks, including new and re-manufactured hard parts, 

maintenance items and accessories. AutoZone also sells automotive diagnostic 

and repair software through ALLDATA, diagnostic and repair information through 

alldatadiy.com, and auto and light truck parts and accessories through their 

website. For more than 30 years, AutoZone has been committed to providing the 

best parts, prices and customer service in the automotive aftermarket industry. 

Since opening its first store in Forrest City, Ark. on July 4, 1979, the company 

has joined the New York Stock Exchange (NYSE: AZO) and earned a spot in the 

Fortune 500.

AutoZone’s history starts with a wholesale food company called Malone & Hyde, 

Inc. The company developed a specialty retail division, which eventually led to 

the creation of Auto Shack in 1979, later being renamed to AutoZone in 1987. 

Today, AutoZone is the leading distributor of auto parts in the United States.

Memphis, Tennessee NYSE: AZO 6,000+ www.autozone.com

Headquarters Stock Symbol Locations Website

Tenant Overview
REPRESENTATIVE PHOTO
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Richmond is the Capital City of the Commonwealth of Virginia, consistently 

ranking among the “Best Places to Live and Work in America” in several 

national publications. Richmond features beautiful neighborhoods with striking 

architecture, a vast cultural and educational heritage befitting its more than 

200,000 citizens, and a noted historic prestige tracing back to the early English 

settlers. An economically progressive City as well, Richmond offers a wealth of 

amenities not easily found among other East Coast municipalities.

Since its founding in 1607, the City of Richmond has always been the strategic 

center of commerce, innovation, and decision-making power in Virginia. The City 

offers low business costs, a pro-business climate, robust financial programs, and 

a smart, creative workforce with solid education and experience in the technical, 

scientific, and creative professions. 

Richmond is a powerhouse in the financial, medical, biotechnology, knowledge-

based services, manufacturing, and transportation industry. The City is home 

to several Fortune 500 and 1000 companies, including Dominion Energy, 

WestRock, Universal Corporation, and NewMarket Corporation.

While offering easy access to the ocean, mountains, and Washington, D.C., 

Richmond features countless pastimes at home. The City is rich in cultural 

attractions, home to museums such as the Virginia Museum of Fine Arts, the 

Science Museum of Virginia, American Civil War Museum, the Edgar Allen Poe 

Museum, and the Valentine Museum. 

Thousands of acres of parks and recreational facilities are available throughout 

Richmond. The James and Appomattox Rivers provide an excellent opportunity 

for water sports including swimming, boating, canoeing, water skiing, and fishing.
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International Airport

Location Overview
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NET LEASED DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:
By accepting this Marketing Brochure, you agree to treat the information contained herein regarding the lease terms 
as confidential and proprietary and to only use such information to evaluate a potential purchase of this net leased 
property. 

The information contained in this Marketing Brochure has been obtained from sources we believe to be reliable. 
However, Marcus & Millichap has not and will not verify any of this information, nor has Marcus & Millichap conducted 
any investigation regarding these matters. Marcus & Millichap makes no guarantee, warranty or representation 
whatsoever about the accuracy or completeness of any information provided.

As the Buyer of a net leased property, it is the Buyer’s responsibility to independently confirm the accuracy and 
completeness of all material information before completing any purchase. This Marketing Brochure is not a substitute 
for your thorough due diligence investigation of this investment opportunity. Marcus & Millichap expressly denies any 
obligation to conduct a due diligence examination of this Property for Buyer.

Any projections, opinions, assumptions or estimates used in this Marketing Brochure are for example only and do not 
represent the current or future performance of this property. The value of a net leased property to you depends on 
factors that should be evaluated by you and your tax, financial and legal advisors. 

Buyer and Buyer’s tax, financial, legal, and construction advisors should conduct a careful, independent investigation 
of any net leased property to determine to your satisfaction with the suitability of the property for your needs. Like all 
real estate investments, this investment carries significant risks. Buyer and Buyer’s legal and financial advisors must 
request and carefully review all legal and financial documents related to the property and tenant. While the tenant’s 
past performance at this or other locations is an important consideration, it is not a guarantee of future success. 
Similarly, the lease rate for some properties, including newly-constructed facilities or newly-acquired locations, may 
be set based on a tenant’s projected sales with little or no record of actual performance, or comparable rents for 
the area. Returns are not guaranteed; the tenant and any guarantors may fail to pay the lease rent or property taxes, 
or may fail to comply with other material terms of the lease; cash flow may be interrupted in part or in whole due to 
market, economic, environmental or other conditions. Regardless of tenant history and lease guarantees, Buyer is 
responsible for conducting his her own investigation of all matters affecting the intrinsic value of the property and the 
value of any long-term lease, including the likelihood of locating a replacement tenant if the current tenant should 
default or abandon the property, and the lease terms that Buyer may be able to negotiate with a potential replacement 
tenant considering the location of the property, and Buyer’s legal ability to make alternate use of the property. 

CONFIDENTIALITY AGREEMENT
The information contained in the following offering memorandum is proprietary and strictly confidential. It is intended 
to be reviewed only by the party receiving it from Marcus & Millichap and it should not be made available to any 
other person or entity without the written consent of Marcus & Millichap. By taking possession of and reviewing the 
information contained herein the recipient agrees to hold and treat all such information in the strictest confidence. 
The recipient further agrees that recipient will not photocopy or duplicate any part of the offering memorandum. If you 
have no interest in the subject property at this time, please return this offering memorandum to Marcus & Millichap. 

This offering memorandum has been prepared to provide summary, unverified financial and physical information to 
prospective purchasers, and to establish only a preliminary level of interest in the subject property. The information 
contained herein is not a substitute for a thorough due diligence investigation. Marcus & Millichap has not made 
any investigation, and makes no warranty or representation with respect to the income or expenses for the subject 
property, the future projected financial performance of the property, the size and square footage of the property 
and improvements, the presence or absence of contaminating substances, PCBs or asbestos, the compliance with 
local, state and federal regulations, the physical condition of the improvements thereon, or the financial condition or 
business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy of the subject property. 
The information contained in this offering memorandum has been obtained from sources we believe to be reliable; 
however, Marcus & Millichap has not verified, and will not verify, any of the information contained herein, nor has 
Marcus & Millichap conducted any investigation regarding these matters and makes no warranty or representation 
whatsoever regarding the accuracy or completeness of the information provided. All potential buyers must take 
appropriate measures to verify all of the information set forth herein. Prospective buyers shall be responsible for their 
costs and expenses of investigating the subject property. 

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONTACT THE MARCUS & MILLICHAP AGENT FOR MORE 
DETAILS.

[ exclusively listed by ]
Jamie A. Medress
Senior Managing Director
602 687 6778
jmedress@marcusmillichap.com

Chris N. Lind
First Vice President 
602 687 6780
chris.lind@marcusmillichap.com

Alex Van Krevel
Associate Advisor
614 360 9070
alex.vankrevel@marcusmillichap.com

Bryn Merrey
Broker of Record
License: 0225215804

Mark J. Ruble
Senior Managing Director
602 687 6766
mruble@marcusmillichap.com

Offices Nationwide
www.marcusmillichap.com


