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CVS PHARMACY (FREESTANDING RELOCATION STORE)
NWC of Virginia Road (NC 32) & N Broad Street (US 17)
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OFFERING HIGHLIGHTS

$5,911,501
Price

4.75%
Cap Rate

Modified NNN
Lease

±9,656   1.52
         SF   Acres

 25 Years
Base Lease Term

2021
Year Built

NWC of Virginia Road & N Broad Street
Edenton, NC 29732

L E A S E  S U M M A R Y
Property Subtype: Net Leased Drug Store
Tenant: CVS pharmacy
Rent Increases: 5% in Each Option Period
Guarantor: CVS Health Corporation (Corporate)
Lease Type: Modified NNN
Rent Commencement: August 15, 2021
Lease Expiration: January 31, 2046
Initial Lease Term: 25 Years
Renewal Options: Five (5), 5-Year
Price/SF $612.21

R E N T  R O L L
YEAR ANNUAL RENT MONTHLY RENT
1-25 $280,796.29 $23,399.69
26-30 (Option 1) $294,836.10 $24,569.68
31-35 (Option 2) $309,577.91 $25,798.16
36-40 (Option 3) $325,056.81 $27,088.07
41-45 (Option 4) $341,309.65 $28,442.47
46-50 (Option 5) $358,375.13 $29,864.59

Representative Photo

1-25

5.00%

5.25%

R E T U R N  G R O W T H  C H A R T

26-30 (Option 1)

Lease Year 331-35 (Option 2) 36-40 (Option 3) 41-45 (Option 4)

5.51%
5.79%

46-50 (Option 5)

6.08%
6.38%

5% Rent BUmps
In Each Option



O P T I M A L  L E AS E  ST R U CT U R E
› Lease guarantee from CVS Health Corporation
› 25-year modified NNN base lease term
› Five (5), five-year option periods each with 5% rent escalations
› Fee simple lease, which includes building and land, allows for  	
  depreciation
› Landlord roof obligation offset by a 20-year Carlisle Roofing 	
  (Manufacturer) Total System "NDL" Warranty
› Tenant responsible for parking lot and all common area 
  maintenance

I N D U ST RY  L E A D E R  W I T H  ST E L L A R  C O R P O R AT E  C R E D I T
› CVS Health Corporation (NYSE: CVS) maintains an 
  investment-grade bond rating of "BBB"
› 9,900 retail locations and 1,100 Minute Clinics in 49 states
› 2020 total revenue of $268.7 B, representing a 4.6% increase 	
  over the prior year
› Estimated 2020 net worth of $69.7 B

4

F U N DA M E N TA L  LO CAT I O N  &  I N V E ST M E N T
› Brand new, 2021 construction CVS pharmacy w/ drive-thru  
› Relocation of an existing inline store with summer (July/August) 	   	
  2021 projected store opening  
› Hard corner at the signalized intersection of Virginia Road and N. 	
  Broad Street 
› Niche North Carolina coastal community located within Edenton 	
  Historic District 
› Two (2) full access drives located along Badham Road and Virginia 	
  Road  
› Essential-use retail investment with industry-leading tenant within 	  	
  healthcare segment 
› Upgraded 9,656 SF brick building with upgraded architectural design 

INVESTMENT OVERVIEW

Penelope Barker House Welcome Center



CONSTRUCTION SUMMARY

P R O P E R T Y  A D D R E S S NWC of Virginia Road & N Broad Street
Edenton, NC 29732

Z O N I N G Highway Commercial (CH)

PA R C E L  N O . 7805-15-72-4919, 7805-16-72-7809,
7805-16-72-6820

PA R K I N G  S PA C E S 46 Total Available (Approximately twice the 
1/400 requirement)

PA R K I N G  S U R F A C E Asphalt Parking Field with Concrete Drive-Thru 
Lane

S I G N A G E Two (2) 10-Foot Tall Illuminated Monument Signs 
along Virginia Road & N Broad Street

FO U N DAT I O N
CONCRETE SLAB

F R A M I N G
STEEL FRAME

E X T E R I O R
HARDI-PLANK, STUCCO 

& BRICK VENEER

RO O F
TPO SYSTEM W/

20-YEAR CARLISLE ROOFING 
(MANUFACTURER) TOTAL SYSTEM 

"NDL" WARRANTY 5
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M O N U M E N T  S I G N S

One on Virginia Road & 
One on N Broad Street
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Construction photos taken March 31, 2021
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SITE PLAN

V I R G I N I A  R O A D  ( ± 1 1 , 0 0 0  V P D )

N

PA R K I N G  S PA C E S
46 Total

DRIVE-THRU

N BROAD STREET (±7,500 VPD)
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AERIAL
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S U B J E C T  P R O P E R T Y

MEDICAL 
AREA

N

40-Bed Hospital

N  B ROA D  S T R E E T  ( ± 7, 5 0 0  V P D )

MCDONALD'S

BURGER KING

WALGREENS

EDENTON FIRE DEPARTMENT

DENSE 
RESIDENTIAL 

AREA

DENSE 
RESIDENTIAL 

AREA

V I R G I N I A  R O A D ( ± 1 1 , 0 0 0  V P D )

(±9,800 VPD)



AERIAL

MEDICAL 
AREA

N

40-Bed Hospital

WALGREENS

DENSE 
RESIDENTIAL 

AREA

(±9,800 VPD)

BURGER KING
MCDONALD'S

±3,000 Students across all 
campuses

FORMER INLINE SPACE

Corporate Headquarters

Regulator Marine Headquarters

Oil Roasting Plant

JOHN A. HOLMES HIGH SCHOOL 
597+ Students

DENSE 
RESIDENTIAL 

AREA

DENSE 
RESIDENTIAL 

AREA

S U B J E C T  P R O P E R T Y

EDENTON HISTORIC 
DISTRICT

10



REGIONAL MAP
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Driving Distance from Subject Property
Elizabeth City...................................27 Miles
Greenville........................................63 Miles
Norfolk............................................70 Miles
Raleigh...........................................139 Miles

40-Bed Hospital

Regulator Marine Headquarters
Oil Roasting Plant

Corporate Headquarters

Albemarle Boats

NORTHEASTERN REGIONAL 
AIRPORT

ALBEMARLE SOUND

CHOWAN RIVER

E D E N T O N
EDENTON HISTORIC 

DISTRICT

INTRACOASTAL WATERWAY
3,000-mile inland 

waterway along the 
Atlantic Coast & Gulf of 

Mexico 

Main Shipping & Industrial Hub



DEMOGRAPHICS

12

P O P U L AT I O N 1 - M I L E 3 - M I L E 5 - M I L E
2020 Population 3,789 5,926 8,859

Daytime Population 4,338 5,893 7,629

H O U S E H O L D S
2020 Households 1,622 2,488 3,707

H O U S E H O L D S  B Y  I N C O M E
$200,000 or More 1.77% 1.73% 1.65%

$150,000 - $199,999 1.01% 1.65% 2.33%

$100,000 - $149,999 8.67% 9.85% 10.94%

$75,000 - $99,999 7.53% 9.04% 10.71%

$50,000 - $74,999 14.88% 16.46% 18.30%

$35,000 - $49,999 15.19% 18.00% 17.95%

$25,000 - $34,999 8.52% 8.06% 8.20%

$15,000 - $24,999 17.40% 14.43% 12.41%

$10,000 - $14,999 8.03% 6.73% 5.78%

Under $9,999 17.00% 14.04% 11.73%

Average HH Income $48,115 $52,931 $57,380

P O P U L AT I O N  B Y  R A C E 1 - M I L E 3 - M I L E 5 - M I L E
% White Population 38.56% 44.81% 52.54%

% Black Population 55.82% 49.55% 42.43%

% Asian 0.83% 1.30% 1.04%

% American Indian, 
Eskimo, Aleut Population

0.16% 0.21% 0.31%

% Hawaiian or Pacific 
Islander Population

0.08% 0.05% 0.03%

% Multi-Race Population 1.42% 1.77% 1.67%

% Other Population 3.13% 2.31% 1.98%

2 0 1 9  P O P U L AT I O N  2 5 +  B Y 
E D U C AT I O N  L E V E L

2,702 4,228 6,412

Elementary (0-8) 5.71% 5.14% 5.11%

Some High School (9-11) 13.20% 11.68% 10.62%

High School Graduate (12) 27.25% 27.94% 27.45%

Some College (13-15) 21.13% 22.02% 22.75%

Associates Degree Only 7.62% 8.09% 10.06%

Bachelors Degree Only 13.76% 14.75% 14.50%

Graduate Degree 9.29% 8.52% 8.04%
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The beautiful and historic Southern town of Edenton has garnered regional and national 
attention. Accolades include Forbes Magazine naming it one of America’s Prettiest Towns. 
Edenton also made Smithsonian magazine’s list of America’s 20 Best Towns. Located on the 
Inner Banks of North Carolina, Edenton is the capital of Chowan County. Edenton, 
which served as a major Colonial port, was the first Colonial capital of North Carolina from 
1722 to 1743. Largely untouched by the Civil War, its architecture dates to pre-Colonial times, 
with its 1767 Colonial Courthouse considered by many to be the finest example of Georgian 
architecture in the South.

Chowan County has a diverse array of manufacturers including home construction products, 
boat builders, food products, fencing, and others. Companies like MiTek, a member of the 
Berkshire Hathaway family, have made their home in Edenton. They utilize the barge system 
on the Albemarle Sound to transport steel into the plant and trucking to move product around 
the Country. Centrally located in the Middle Atlantic States, Edenton is strategically positioned 
to move products north, south and west as market demands shift with changing times. The 
manufacturers in the County have found the area to be business-friendly with a great labor pool 
made up of dedicated workers.  The State of North Carolina has also provided an extensive 
program of incentives that reduce the cost of doing business.

Chowan County is home to some of the leading boat builders in the nation. Names 
like Regulator Marine and Albemarle Boats are known throughout the world as producing 
some of the finest  boats on the water. Edenton's newest boat builder is Daedalus Yachts. The 
firm is developing cutting edge self-sufficiency in yachting. Together these companies have 
enhanced the brand of Edenton and Chowan County as one of the finest boat building areas 
in the country. Both the skilled labor force and the support services are in place to complement 
the needs of those manufacturers in this industry.

Vidant Chowan Hospital, the regional hospital, is part of the Vidant system and delivers 
vital health care services that are unsurpassed in the region. A branch of the College of the 
Albemarle is located in Edenton and not only serves the needs of traditional and adult learners 
but also delivers world class work force training to businesses in need. 

EDENTON, NC

TO P  C H OWA N  C O U N T Y  E M P L OY E RS
Edenton-Chowan Schools Regulator Marine, Inc.

Vidant Chowan Hospital United Parcel Service, Inc.

Jimbo's Jumbos/Hampton Farms Olam Edible Nuts
Chowan County Chowan River Nursing and Rehabilitation Center
Colony Tire Corp. Food Lion

Regulator Marine Boat Building
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LEASE ABSTRACT

TENANT:
CVS pharmacy

LEASE GUARANTOR:
CVS Health Corporation

LEASE COMMENCEMENT:
August 1, 2021

LEASE EXPIRATION:
January 31, 2046

BASE TERM:
25 Years

BASE RENT:
$23,399.69 per month/$280,796.39 annually (Years 1-25)

OPTIONS:
Five (5), 5-year options

OPTION RENT:
Option 1: $24,023.65 per month/$288,283.80 annually (Years 26-30) 
Option 2: $25,224.83 per month/$302,697.99 annually (Years 31-35) 
Option 3: $26,486.07 per month/$317,832.89 annually (Years 36-40) 
Option 4: $27,810.38 per month/$333,724.53 annually (Years 41-45) 
Option 5: $29,200.90 per month/$350,410.76 annually (Years 46-50)   

LANDLORD MAINTENANCE OBLIGATIONS:
"Landlord shall maintain (including painting and cleaning), repair, and 
replace” “each of the exterior portions and structural portions of the Building, 
including, without limitation: the roof and roof supports, flashings, gutters, 
downspouts, footings, foundations, structural supports, columns, exterior 
walls, bearing walls, retaining walls, floor slab, and loading docks” “Landlord 
also shall maintain, repair, and replace, as necessary, all plumbing, pipes, 
tubes and all other conduits and utility lines leading to and from the Building.” 

TENANT MAINTENANCE OBLIGATIONS:
"Tenant shall maintain, repair, and replace, as necessary: the Building interior, including the fixtures and equipment 
therein; HVAC equipment; plumbing and electrical systems within the Building; broken glass; and the nonstructural 
portions of any storefront.”  

PARKING LOT MAINTENANCE:
Tenant shall also be responsible for “repairing, re-striping, and resealing, of the parking lot areas; repair of all 
curbing, sidewalks and directional markers; removal of snow and ice; landscaping; and provision of adequate 
lighting during all hours of darkness that Tenant shall be open for business.” 

TAXES:
“Tenant shall be responsible for paying all real estate taxes and all assessments which may be levied against the 
premises.” 

INSURANCE:
“Tenant shall maintain causes of Loss-Special Form (formally known as All-Risk) insurance for the Building for 
100% of its reasonable replacement value. Said insurance shall not exclude flood insurance if the Building is 
located in a Flood Zone A or V” 

UTILITIES:
“Tenant agrees to pay for all utilities consumed by it in the premises" 

ASSIGNMENT & SUBLETTING:
"Tenant shall have the right to assign this Lease, or to sublet the whole or any part of the Premises, for use for any 
lawful purpose, provided: Landlord’s consent is first obtained which consent Landlord agrees not to unreasonably 
withhold” “Tenant and Guarantor shall remain liable for the obligations the tenant hereunder” 

RIGHT OF FIRST REFUSAL:
None
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TENANT SUMMARY

CVS Pharmacy is an American retail 
corporation. Owned by CVS Health, it is 
headquartered in Woonsocket, Rhode Island.
It was also known as, and originally named, 
the Consumer Value Store and was founded 
in Lowell, Massachusetts, in 1963. The chain 
was owned by its original holding company 
Melville Corporation since its inception until 
its current parent company (CVS Health) was 
spun off into its own company in 1996.  

CVS sells prescription drugs and a wide 
assortment of general merchandise, including 
over-the-counter drugs, beauty products and 
cosmetics, film and photo finishing services, 
seasonal merchandise, greeting cards, 
and convenience foods through their CVS 
Pharmacy and Longs Drugs retail stores and 
online through CVS.com. It also provides 
healthcare services through its more than 1,100 
MinuteClinic medical clinics as well as their 
Diabetes Care Centers. Most of these clinics 
are located within or outside CVS stores.

Tenant Trade Name CVS pharmacy

Lease Guarantor CVS Health Corporataion

S&P Credit Rating BBB/Stable

Moody's Credit Rating Baa2

Headquarters Woonsocket, RI

9,968+ 
Locations

$268.7 Billion 
Total Revenue (2020)

$69.7 Billion 
Est. 2020 Net Worth

#32
World's Most Admired Companies
(Fortune, 2021)

300,000+
Employees



NON-ENDORSEMENT & DISCLAIMER NOTICE

CONFIDENTIALITY & 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 infor-
mation 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 

a service mark of Marcus & Millichap Real Estate Investment Services, Inc.
© 2021 Marcus & Millichap. All rights reserved.

NON-ENDORSEMENT NOTICE

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.

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

SPECIAL COVID-19 NOTICE

 

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 unpre-

dictable 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 phys-

ical 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.
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CVS PHARMACY (FREESTANDING RELOCATION STORE)
NWC of Virginia Road (NC 32) & N Broad Street (US 17)
Edenton, NC 29732

SONNY MOLLOY
SENIOR VICE PRESIDENT INVESTMENTS
Direct: (678) 808-2763
Sonny.Molloy@marcusmillichap.com

JARED KAYE
FIRST VICE PRESIDENT INVESTMENTS
Direct: (678) 808-2821
Jared.Kaye@marcusmillichap.com

COLE SNYDER
ASSOCIATE
Direct: (678) 808-2758
Cole.Snyder@marcusmillichap.com


