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FINANCIAL SUMMARY

*Building and lot info per CoStar - Buyer will need to verify the accuracy
of this during the due diligence period.

LISTING PRICE

$2,805,000
CAP RATE

6.50%

Base Rent $182,500

Building SF 2,176*

Lot Size .57 Acres*

Ownership Ground Lease

Year Built 1970*

 PROPERTY OVERVIEW

228 MAIN ST, READING, MA 01867228 MAIN ST, READING, MA 01867
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LEASE OVERVIEW

LEASE SUMMARY

Lease Type NNN Ground Lease

Tenant Santander Bank, N.A.

Roof & Structure Tenant Responsible

Lease Commencement Date April 11, 2006

Lease Expiration Date April 10, 2026

Term Remaining 5 Years

Renewal Options Two, 10-year

Increases 15% in Each Option

RENT SCHEDULE

Current - 4/10/2026 $182,500

4/11/2026 - 4/10/2036 (Option 1) $209,900

4/11/2036 - 4/10/2046 (Option 2) $241,400

Base Rent ($83.87/SF)

NET OPERATING INCOME $182,500

TOTAL RETURN 6.50% | $182,500
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Belmont Arms 
Condominiums

BURGER KING



I N V E S T M E N T  H I G H L I G H T SI N V E S T M E N T  H I G H L I G H T S

P R O P E R T Y  H I G H L I G H T SP R O P E R T Y  H I G H L I G H T S

• Situated on Reading’s Main Thoroughfare with Neighboring National Tenants

Including Market Basket , Dunkin’, Stop & Shop, Starbucks, Burger King & McDonald’s

• Located Approximately 1 Mile from The Crossing at Walkers Brook – Anchored by Home

Depot. Other Tenants Include Chipotle, Chili’s, Staples & Bank of America

• One Mile North on Main Street from Redstone Shopping Center – Anchor Tenants

Include Target, Marshall’s, Michaels & CVS

• Excellent Visibility from Main St – VPD Exceeding 17,000

• 12 Miles from Downtown Boston – Boston MSA

• Affluent Area – Average Household Income Exceeds $130,000

• Corporate Guarantee with Santander Bank, N.A. – S&P Rating: A-

• 2,176 SF Building with Drive Thru

• Rare Absolute NNN Ground Lease Offering in Reading, MA

• Two, 10-Year Options

• 15% Rent Increases in Options

• Healthy Deposit Base – Deposits Exceed $60M
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Santander Bank is a wholly owned subsidiary of Spanish Santander 
Group, providing retail banking products and services for private cus-
tomers, small and medium enterprises, and companies primarily in 
Brazil, Spain, the United Kingdom, Mexico, Portugal, Germany, Chile, 
Argentina, Poland, the United States, and internationally. It operates 
through three segments: Retail Banking, Global Wholesale Banking, 
and Asset Management and Insurance. Based in Boston with its prin-
cipal market in the northeastern United States, Santander Bank has 
$54.7 billion in deposits, operating about 650 retail banking offices 
and over 2,000 ATMs, while employing approximately 9,800 people. 

They offer an array of financial services and products including retail 
banking, mortgages, corporate banking, cash management, credit 
card, capital markets, trust and wealth management, and insurance. In 
addition, the company provides financial advice and asset management 
for high-net-worth clients; private equity for venture capital; protection 
and household savings insurance products; brokerage of securities; 
and credit and debit cards, as well as collection services and payment 
processing for merchants.  Founded in 1857, Sovereign Bank was re-
branded as Santander Bank on October 17, 2013; the stadium, arena, 
and performing arts center for which it has naming rights were also 
rebranded.

700+ 
LOCATIONS

WEBSITE
http://www.santanderbank.com

HEADQUARTERED IN

Boston, MA

FOUNDED IN

1902

TENANT OVERVIEW
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12 MILES TO 12 MILES TO 
BOSTONBOSTON
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DEMOGRAPHICS

POPULATION 1 Miles 3 Miles 5 Miles
§ 2025 Projection

Total Population 13,715 87,364 210,730
§ 2020 Estimate

Total Population 13,083 84,666 204,637
§ 2010 Census

Total Population 11,895 78,619 191,162
§ 2000 Census

Total Population 11,875 77,644 186,566
§ Current Daytime Population

2020 Estimate 11,904 101,920 215,250
HOUSEHOLDS 1 Miles 3 Miles 5 Miles
§ 2025 Projection

Total Households 5,494 35,391 84,403
§ 2020 Estimate

Total Households 5,247 34,075 81,507
Average (Mean) Household Size 2.47 2.46 2.49

§ 2010 Census
Total Households 4,739 31,145 74,960

§ 2000 Census
Total Households 4,691 30,038 71,954

§ Occupied Units
2025 Projection 5,494 35,391 84,403
2020 Estimate 5,298 34,695 82,771

HOUSEHOLDS BY INCOME 1 Miles 3 Miles 5 Miles
§ 2020 Estimate

$150,000 or More 34.58% 30.64% 31.61%
$100,000 - $149,000 23.73% 23.32% 22.60%
$75,000 - $99,999 9.99% 11.43% 11.54%
$50,000 - $74,999 9.86% 11.77% 11.78%
$35,000 - $49,999 7.01% 7.57% 7.23%
Under $35,000 14.82% 15.28% 15.25%

Average Household Income $153,046 $143,428 $147,299
Median Household Income $116,303 $107,576 $108,210
Per Capita Income $61,443 $57,831 $58,796

HOUSEHOLDS BY EXPENDITURE 1 Miles 3 Miles 5 Miles
Total Average Household Retail 
Expenditure $94,251 $92,191 $92,811
§ Consumer Expenditure Top 10 
Categories

Housing $27,997 $27,447 $27,678
Shelter $15,999 $15,805 $15,933
Transportation $14,386 $14,281 $14,402
Food $10,225 $10,038 $10,077
Personal Insurance and Pensions $9,087 $8,968 $9,025
Health Care $6,591 $6,354 $6,414
Utilities $5,019 $4,903 $4,936
Household Furnishings and 
Equipment $4,006 $3,817 $3,854

Entertainment $3,192 $3,158 $3,188
Apparel $2,633 $2,595 $2,615

POPULATION PROFILE 1 Miles 3 Miles 5 Miles
§ Population By Age

2020 Estimate Total Population 13,083 84,666 204,637
Under 20 24.01% 22.58% 22.76%
20 to 34 Years 15.82% 17.77% 17.33%
35 to 39 Years 5.59% 6.30% 6.29%
40 to 49 Years 13.36% 13.45% 13.47%
50 to 64 Years 22.55% 21.90% 21.90%
Age 65+ 18.69% 17.97% 18.25%
Median Age 43.87 42.64 42.87

§ Population 25+ by Education Level
2020 Estimate Population Age 25+ 9,333 61,189 147,654
Elementary (0-8) 0.64% 1.23% 1.28%
Some High School (9-11) 1.60% 2.77% 2.73%
High School Graduate (12) 17.38% 22.06% 22.10%
Some College (13-15) 12.95% 14.59% 14.60%
Associate Degree Only 8.18% 8.15% 7.90%
Bachelors Degree Only 30.73% 29.24% 28.42%
Graduate Degree 28.07% 21.23% 22.20%
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MARKET OVERVIEW - BOSTON, MA

DEMOGRAPHICS

§ The metro is expected to add nearly 163,500 people through 2025, resulting in the 
formation of almost 77,600 households and creating demand for housing.

§ An affluent, well-educated populace places the metro’s homeownership rate at 60 
percent despite a median home price that is significantly above the U.S. level.

§ Roughly 46 percent of residents age 25 and older have a bachelor’s degree; of those 
residents, 21 percent have also earned a graduate or professional degree.

2020 Population by Age

0-4 YEARS

5%
5-19 YEARS

17%
20-24 YEARS

7%
25-44 YEARS

28%
45-64 YEARS

27%
65+ YEARS

16%

38.7
2020

MEDIAN AGE:

U.S. Median:

38.2

$90,100
2020 MEDIAN 

HOUSEHOLD INCOME:

U.S. Median:

$63,000

4.9M
2020

POPULATION:

Growth
2020-2025*:

3.3%

1.9M
2020

HOUSEHOLDS:

4%
Growth

2020-2025*:

Boston is often regarded as the unofficial capital of New England due to its sizable
economy, rich history and broad array of cultural offerings. The city is among the oldest in
the United States and provided the backdrop for several key events in the American
Revolution. Visitors to Boston can explore the 2.5-mile Freedom Trail, which leads to 16
significant sites, including Boston Common, the oldest public park in the nation; Paul
Revere’s home; multiple churches; meeting houses; monuments; and the USS
Constitution, which is permanently berthed in Charlestown Navy Yard. Residents and
visitors can also enjoy an array of cultural offerings. The list of museums in Boston includes
the Museum of Fine Arts and the Museum of Science.

QUALITY OF LIFE

Sources: Marcus & Millichap Research Services; BLS; Bureau of Economic Analysis; Experian; Fortune; Moody’s 
Analytics; U.S. Census Bureau

SPORTS

EDUCATION

ARTS & ENTERTAINMENT
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C  O N F I D E N T I A L I T  Y  &  D I S C L  A I M E R
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 a service mark of Marcus & Millichap Real Estate Investment Services, Inc. 
© 2018 Marcus & Millichap. All rights reserved.

N O N - E N D  O R S E M E N T  N O T I C E
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. ACTIVITY ID: ZAC0940115

N ET- L E ASE D  DI S C L A I M E R
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.

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.

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.

C OV I D - 1 9  NOT IC E
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, espe-
cially 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.)

A L L  P R O P E R T  Y  S H O W I N G S  A R E  B Y  A P P O I N T M E N T  O N L Y. P L E A S E  C  O N S U L T  Y O U R  M A R C U S  &  M I L L I C H A P  A G E N T  F O R  M O R E  D E T A I L S .



John Horowitz
Broker of Record

john.horowitz@marcusmillichap.com
License: #1000303




