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EXECUTIVE SUMMARY

 

■■ Wendy’s 20-Year Absolute NNN Lease with 7.5% Increases 
Every 5 Years in Rent 

■■ Fee Simple Lease Allowing for Depreciation

■■ Complete Store Remodel Scheduled for 2022

■■ Gulf Breeze has the Highest Household Income in the 
Metropolitan Area | Average Household Income Exceeds 
$113,000 in a 3 Mile Radius

■■ Located Eight minutes from Baptist Hospital in operation 
since 1951 with 326 Beds and Nine minutes from 
Pensacola State College with 9,643 Students

■■ Wendy’s is considered an Essential Tenant

■■ Florida is a No Income Tax State

INVESTMENT HIGHLIGHTSINVESTMENT OVERVIEW
Marcus & Millichap is pleased to present for sale this Wendy’s Fast 
Food Restaurant located at 3191 Gulf Breeze Parkway in Gulf Breeze, 
Florida. At closing, the tenant will sign a 20-Year Absolute NNN Lease 
with 7.5 percent increases in rent every five years. This Wendy’s with 
a drive thru is located on busy Gulf Breeze Parkway only a short drive 
from Gulf Breeze Hospital with 65 Beds and Baptist Health Hospital 
with 326 Beds. This Wendy’s is located minutes from Gulf Breeze Zoo 
with 50 acres of 900 exotic animals and thousands of visitors each 
year.  Retailers in the immediate area include CVS, Wal Mart, Lowe’s, 
Winn-Dixie, Beall’s,  Dollar Tree and Walgreens.

Gulf Breeze is a city in Santa Rosa County Florida and a suburb of 
Pensacola and the Pensacola Metropolitan Area. Its population is 
6,716 and it is an affluent bedroom community with the highest 
Household Income in the Metropolitan Pensacola Area.  It is located 
North of Pensacola Beach and south of Pensacola.  

Wendy’s is an international fast food restaurant chain founded by Dave 
Thomas on November 15, 1969, in Columbus, Ohio, United States. As 
of January 2019, there were a total of 6,711 locations, including 353 
that are company-owned. 6,358 restaurants are franchised, and 77 
percent of them are located in North America. (In 2016, Wendy’s was 
the world’s third largest hamburger fast-food chain, following Burger 
King’s 12,000 plus locations and McDonald’s with over 31,000 plus 
locations.)
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PRICING AND FINANCIAL ANALYSIS

Wendy’s 
3191 Gulf Breeze Parkway  
Gulf Breeze, Florida 32563

PROPERTY DETAILS FINANCIAL OVERVIEW

Lot Size 42,689 SF (0.98 Acres)

Rentable Square Feet 3,105 SF

Price/SF $756.79

Year Built / Renovated 1997 / 2022

List Price $2,349,845
Down Payment 100% / $2,349,845

Cap Rate 4.65%

Type of Ownership Fee Simple

RENT INCREASES MONTHLY RENT ANNUAL RENT

11/01/2020 - 10/31/2025 $9,106 $109,268

11/01/2025 - 10/31/2030 $9,789 $117,463

11/01/2030 - 10/31/2035 $10,523 $126,273

11/01/2035 - 10/31/2040 $11,312 $135,743

11/01/2040 - 10/31/2045 (Option 1) $12,160 $145,924

11/01/2045 - 10/31/2050 (Option 2) $13,072 $156,868

11/01/2050 - 10/31/2055 (Option 3) $14,053 $168,633

11/01/2055 - 10/31/2060 (Option 4) $15,107 $181,281

11/01/2060 - 10/31/2065 (Option 4) $16,240 $194,877

Base Rent ($35.19 / SF) $109,268

Net Operating Income $109,268.00

  TOTAL ANNUAL RETURN CAP 4.65% $109,268

PROPERTY RENT DATA

THE OFFERING

LEASE ABSTRACT

Tenant Trade Name Wendy’s

Tenant Franchisee

Ownership Private

Guarantor 150+ Unit Holding Company

Lease Type NNN 

Lease Term 20 Years

Lease Commencement Date 11/01/2020

Rent Commencement Date 11/01/2020

Expiration Date of Base Term 10/31/2040

Increases 7.5% Increases every 5 Years during Lease Term 
and Option Periods

Options Five Five-Year Options

Term Remaining on Lease 20 Years

Property Type Net Leased Restaurant Fast Food

Landlord Responsibility None

Tenant Responsibility All

Right of First Refusal Yes
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LOCAL STREET AERIALRESEARCH
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SITEPLAN AERIALRESEARCH
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PROPERTY PHOTOSRESEARCH



RESEARCH ABOUT
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Tenant Overview

ABOUT WENDY’S

The Wendy’s Company (NASDAQ: WEN) is the world’s 
third largest quick-service hamburger company. The 
Wendy’s system includes more than 6,500 franchise 
and Company restaurants in the U.S. and 29 other 
countries and U.S. territories worldwide. 

WENDY’S CORPORATE
 Sales Volume $2.06+ Billion

 Net Worth N/A

 Credit Rating B +

 Rating Agency Standard & Poor’s

 Stock Symbol WEN

 Board NASDAQ

 HQ DUBLIN, OHIO

 Number of Locations 6,711+ (2018)



RESEARCH ABOUT GUARANTOR

As a leading Wendy’s franchisee 
company, our commitment to our 
customers is a simple pledge to 
do the right thing. We will please 
our customers by exceeding their 
expectations with our product quality 
and flawless execution of service. We 
will constantly upgrade our facilities, 
use state of the art technology, and 
employ a highly trained work force 
that is focused on delivering world 
class service. When everyday people 
sort through all the ‘spin’, there is one 
quick-service restaurant that is ‘A Cut 
Above.’ And that’s Wendy’s. We stand 
for honest and higher-quality food. 
Every day, we honor Dave Thomas and 
his legacy by using select, premium 
ingredients and serving food that’s 
made fresh with every order.
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1 Miles 3 Miles 5 Miles
POPULATION

2024 Projection 7,045 16,257 21,356
2019 Estimate 6,903 15,761 20,673
2010 Census 6,449 14,640 19,122
2000 Census 5,996 13,058 17,098

INCOME
Average $96,349 $103,830 $108,019
Median $72,738 $78,112 $79,685
Per Capita $40,165 $42,760 $44,308

HOUSEHOLDS
2024 Projection 2,947 6,723 8,774
2019 Estimate 2,854 6,466 8,449
2010 Census 2,641 5,947 7,781
2000 Census 2,404 5,175 6,876

HOUSING
2019 $281,017 $280,643 $285,318

EMPLOYMENT
2019 Daytime 
Population 4,704 10,300 17,331

2019 Unemployment 2.63% 2.41% 2.54%
2019 Median Time 
Traveled 27 28 28

RACE & ETHNICITY
White 92.13% 92.71% 92.76%
Native American 0.18% 0.27% 0.22%
African American 1.48% 1.36% 1.45%
Asian/Pacific 
Islander 1.78% 1.95% 1.84%



DEMOGRAPHICS
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RACE AND ETHNICITY 
The current year racial makeup of your selected area is as follows:  
92.76% White, 1.45% Black, 0.22% Native American and 1.84% Asian/
Pacific Islander. Compare these to US averages which are: 70.07% 
White, 12.87% Black, 0.19% Native American and 5.66% Asian/Pacific 
Islander. People of Hispanic origin are counted independently of race. 
  
People of Hispanic origin make up 5.40% of the current year population in your 
selected area. Compare this to the US average of 18.17%.

 HOUSING 
The median housing value in your area was $285,318 in 2019, compare this to the 
US average of $212,058. In 2000, there were 5,359 owner occupied housing units 
in your area and there were 1,517 renter occupied housing units in your area. The 
median rent at the time was $515.

 EMPLOYMENT  
 
In 2019, there are 11,096 employees in your selected area, this is also known as 
the daytime population. The 2000 Census revealed that 74.17% of employees are 
employed in white-collar occupations in this geography, and 25.77% are employed 
in blue-collar occupations. In 2019, unemployment in this area is 2.54%. In 2000, 
the average time traveled to work was 28.00 minutes.

POPULATION
In 2019, the population in your selected geography is 20,673. The population has 
changed by 20.91% since 2000. It is estimated that the population in your area 
will be 21,356.00 five years from now, which represents a change of 3.30% from 
the current year.  The current population is 49.34% male and 50.66% female. The 
median age of the population in your area is 46.09, compare this to the US average 
which is 38.08. The population density in your area is 263.38 people per square 
mile.

HOUSEHOLDS 
There are currently 8,449 households in your selected geography. The number of 
households has changed by 22.88% since 2000. It is estimated that the number 
of households in your area will be 8,774 five years from now, which represents a 
change of 3.85% 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 $79,685, 
compare this to the US average which is currently $60,811. The median 
household income for your area has changed by 39.10% since 2000. It is 
estimated that the median household income in your area will be $90,116 five 
years from now, which represents a change of 13.09% from the current year. 
  
The current year per capita income in your area is $44,308, compare this to the US 
average, which is $33,623. The current year average household income in your 
area is $108,019, compare this to the US average which is $87,636.

GEOGRAPHY: 5 MILE



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.

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 Real Estate Investment Services of Florida, Inc. 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.



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.

All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary, especially 
given the unpredictable changes resulting from the continuing COVID-19 pandemic. Marcus & Millichap has not been retained to perform, and cannot conduct, due diligence on behalf of any 
prospective purchaser. Marcus & Millichap’s principal expertise is in marketing investment properties and acting as intermediaries between buyers and sellers. Marcus & Millichap and its investment 
professionals cannot and will not act as lawyers, accountants, contractors, or engineers. All potential buyers are admonished and advised to engage other professionals on legal issues, tax, regulatory, 
financial, and accounting matters, and for questions involving the property’s physical condition or financial outlook. Projections and pro forma financial statements are not guarantees and, given the 
potential volatility created by COVID-19, all potential buyers should be comfortable with and rely solely on their own projections, analyses, and decision-making.) 

SPECIAL COVID-19 NOTICE
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