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EXECUTIVE SUMMARY

 

■■ Rare Trophy Location Burlington Coat Factory in Boca 
Raton, Florida

■■ Below Market Rents in a High Barrier To Entry Retail Market

■■ Dense and Affluent Demographics: More than 207,000 
people in the market area with average household income 
exceeding $113,000 Per Year

■■ Professional Management Already in Place – Plug and Play

■■ 21 Year Roof Warranty Runs until 2031

■■ Florida is a No Income Tax State

■■ Nearby retailers include Publix, Verizon, The Home Depot, 
Walgreens, Sprint, Target and many others

Investment HighlightsInvestment Overview
Marcus & Millichap is pleased to present for sale this net leased 
Burlington Coat Factory in Boca Raton, Florida. Burlington has 
approximately eight years remaining on the base term of the 
lease with four, 5 year, options. Situated on a large 2.56 acre 
lot, this 42,602 square foot retail building is located on a major 
lighted intersection which sees over 85,000 cars daily. The local 
market is quite affluent with average household income exceeding 
$113,000 in a five mile radius. Retailers sharing the intersection 
include, PetSmart, Publix, LA Fitness, Best Buy, Walgreens, Stein 
Mart, Bank of America, Chase Bank, McDonald’s, Panera Bread, 
IHOP, Regal Shadowood Movie Theaters, and many others. 

This Burlington Coat Factory represents an easy to manage, 
single tenant asset.  The tenant reimburses landlord for real estate 
taxes, insurance, and all common area maintenance fees except 
roof and structure and management fees.  This property and the 
two attached neighbors are managed by the same company, 
which handles all maintenance, repairs, and contract items.  
Each property pays their pro rata share of the overall expenses, 
which Burlington covers.  The management company charges a 
small fee, of which this property is responsible for 39.17% (pro 
rata share). This property’s share of the management fee for 
2019 came to around $4,200, which is not reimbursed by the 
tenant.

Because the management and maintenance burdens are already 
handled by an experienced, professional party, this property has 
virtually zero management.
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Burlington 
20851 State Road 7,  
boca raton, florida 33428

property details Financial overview

PRICING AND Financial Analysis

Lot Size 111,514 SF (2.56 Acres)

Rentable Square Feet 42,602 SF

Price/SF $249.98

Year Built 2005

List Price $10,650,000
Down Payment 100% / $10,650,000

Cap Rate 6.25%

Type of Ownership Fee Simple

Property rent Data

Rent Increases Monthly Rent Annual Rent

11/03/2017 - 02/28/2023 (Current) $56,802 $681,624

03/01/2023 - 02/29/2028 $57,689.54 $692,274.5

03/01/2028 - 02/28/2033 (Option 1) $58,577.08 $702,925

03/01/2033 - 02/28/2038 (Option 2) $59,464.62 $713,575.5

03/01/2038 - 02/28/2043 (Option 3) $60,352.17 $724,226

03/01/2043 - 02/28/2048 (Option 4) $61,239.71 $734,876.5

Base Rent ($15.99 /SF) $681,624

Net Operating Income $665,230.89

  Total Annual Return CAP 6.25% $665,231

The Offering

Rental Income $681,624.00

Reimbursements $174,282.92

Total Income $855,906.92

RET $93,066.23

INS $46,044.00

CAM $39,265.80

Association Fee $4,000.00

G&A $2,300.00

Repairs&Maintenance $4,500.00

Roof/HVAC/Reserves $1,500.00

Total OpEx $190,676.03

OpEx

NOI $665,230.89
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PRICING AND Financial Analysis

Finance quote

Robert Bhat
First Vice President Capital Markets
786-522-7092
robert.bhat@marcusmillichap.com
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Name Burlington Coat Factory

Headquarters Burlington, New Jersey

Founded 1972

Number of Locations 631 Stores in 45 States

Number of Employees 40,000 (2018)

Website www.burlington.com

Burlington Stores began in 1972 as a family run business, with one 
store in Burlington, New Jersey. In those early days, serving the 
customer was about delivering a broad selection of off-price coats 
and outerwear. Our name was Burlington Coat Factory, and it was an 
immediate success. We started opening more stores across the U.S. 
and expanded our product assortment to include ladies’ sportswear, 
men’s active wear, and children’s apparel, staying true to our off-price 
model. In the ensuing four decades, our product selection has grown 
to include baby, home, beauty and our name changed to Burlington 
Stores to reflect the breadth of our product offerings.

About 
Lease Abstract

Tenant Trade Name Burlington Coat Factory

Tenant Corporate Store

Ownership Public

Guarantor Corporate Guarantee

Lease Type NN 

Lease Term 10 Years

Lease Commencement Date 11/03/2017

Rent Commencement Date 11/03/2017

Expiration Date 02/29/2028

Increases $0.25/SF every 5 Years on Lease Term and Option Periods

Options Four Five-Year Options 

Term Remaining on Lease 8 Years

Property Type Net Leased Department Store

Landlord Responsibility Roof, Structure, Management (+/- $4,200 /Yr)

Tenant Responsibility All other items

Right of First Refusal N/A

PRICING AND Financial Analysis
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Local street AerialRESEARCH
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siteplan AerialRESEARCH



This information 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. © 2014 Marcus & Millichap      ZAB0390083

8

property photos as of January 30th, 2020RESEARCH
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property photosRESEARCH



Population Profile DEMOGRAPHICS
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1 Miles 3 Miles 5 Miles
POPULATION

2023 Projection 9,352 97,771 207,547
2018 Estimate 9,238 96,494 200,004
2010 Census 8,486 90,299 183,870
2000 Census 7,393 89,653 171,658

INCOME
Average $102,648 $95,446 $113,222
Median $75,320 $66,122 $73,065
Per Capita $41,300 $38,950 $46,860

HOUSEHOLDS
2023 Projection 3,767 40,137 86,197
2018 Estimate 3,679 39,273 82,545
2010 Census 3,356 36,669 75,896
2000 Census 3,023 36,960 71,537

HOUSING
2018 $310,895 $237,498 $281,031

EMPLOYMENT
2018 Daytime 
Population 11,862 77,473 168,629

2018 Unemployment 3.24% 3.25% 3.02%
2018 Median Time 
Traveled 26 27 27

RACE & ETHNICITY
White 86.25% 83.59% 83.43%
Native American 0.06% 0.02% 0.03%
African American 5.83% 6.49% 7.04%
Asian/Pacific 
Islander 3.33% 4.01% 3.98%
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DEMOGRAPHICS

Race and Ethnicity 
The current year racial makeup of your selected area is as follows:  
83.43% White, 7.04% Black, 0.03% Native American and 3.98% Asian/
Pacific Islander. Compare these to US averages which are: 70.20% 
White, 12.89% Black, 0.19% Native American and 5.59% Asian/Pacific 
Islander. People of Hispanic origin are counted independently of race. 
  
People of Hispanic origin make up 17.62% of the current year population in your 
selected area. Compare this to the US average of 18.01%.

 Housing 
The median housing value in your area was $281,031 in 2019, compare this to the 
US average of $201,842. In 2000, there were 57,652 owner occupied housing units 
in your area and there were 13,885 renter occupied housing units in your area. The 
median rent at the time was $918.

 Employment  
 
In 2019, there are 83,511 employees in your selected area, this is also known as 
the daytime population. The 2000 Census revealed that 77.17% of employees are 
employed in white-collar occupations in this geography, and 23.00% are employed 
in blue-collar occupations. In 2019, unemployment in this area is 3.02%. In 2000, 
the average time traveled to work was 27.00 minutes.

Population
In 2019, the population in your selected geography is 200,004. The population has 
changed by 16.51% since 2000. It is estimated that the population in your area 
will be 207,547.00 five years from now, which represents a change of 3.77% from 
the current year.  The current population is 47.23% male and 52.77% female. The 
median age of the population in your area is 46.74, compare this to the US average 
which is 37.95. The population density in your area is 2,550.12 people per square 
mile.

Households 
There are currently 82,545 households in your selected geography. The number of 
households has changed by 15.39% since 2000. It is estimated that the number 
of households in your area will be 86,197 five years from now, which represents a 
change of 4.42% from the current year. The average household size in your area 
is 2.41 persons.

Income
In 2019, the median household income for your selected geography is $73,065, 
compare this to the US average which is currently $58,754. The median 
household income for your area has changed by 23.22% since 2000. It is 
estimated that the median household income in your area will be $84,625 five 
years from now, which represents a change of 15.82% from the current year. 
  
The current year per capita income in your area is $46,860, compare this to the US 
average, which is $32,356. The current year average household income in your 
area is $113,222, compare this to the US average which is $84,609.

Geography: 5 Mile



Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:  
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.  

By accepting this Marketing Brochure you agree to release Marcus & Millichap Real Estate Investment Services and hold it harmless from any kind of claim, cost, expense, or liability arising out of your 
investigation and/or purchase of this net leased property.

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.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. By accepting this Marketing Brochure you agree to 
release Marcus & Millichap Real Estate Investment Services and hold it harmless from any kind of claim, cost, expense, or liability arising out of your investigation and/or purchase of this net leased property. 

NET LEASE DISCLAIMER

CONFIDENTIALITY AND DISCLAIMER
The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus & Millichap and should not 
be made available to any other person or entity without the written consent of Marcus & Millichap. This Marketing Brochure has been prepared to provide summary, unverified 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, PCB’s or asbestos, the compliance with 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 Marketing Brochure 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.

Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation’s logo or name is not intended 
to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any agent, product, service, or commercial listing of Marcus & 
Millichap, and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers.

Marcus & Millichap Real Estate Investment Services, Inc. (“M&M”) is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of 
any corporation’s logo or name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of M&M, its affiliates or subsidiaries, or any agent, product, service, 
or commercial listing of M&M, and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers.

NON-ENDORSEMENT NOTICE

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



exclusively listed
Exclusively listed by:

OFFICES NATIONWIDE
www.marcusmillichap.com

GABRIEL BRITTI 
Senior Vice President Investments 
Senior Director, National Retail Group
Miami OFfice
Office: (786) 522-7017
Gbritti@marcusmillichap.com

RONNIE ISSENBERG 
Senior Vice President Investments 
Senior Director, National Retail Group
Miami OFfice
Office: (786) 522-7013
Rissenberg@marcusmillichap.com

JONATHAN GERSZBERG 
Vice President Investments
Fort Lauderdale OFfice
Office: (954) 245-3447
Jonathan.Gerszberg@marcusmillichap.com


