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EXCLUSIVELY MARKETED BY

JOHN REDFIELD
Senior Vice President
SRS National Net Lease Group 
john.redfield@srsre.com
D: 949.698.1113  |  M: 949.547.2213
610 Newport Center Drive, Suite 1500
Newport Beach, CA 92660
CA License No. 01928036

Broker of Record: Frank Rogers
SRS National Net Lease Group LP | MI License No. 6502417063

O F F E R I N G

P R O P E R T Y  S P E C I F I C A T I O N S

Pricing $11,076,000

Net Operating Income $470,718

Cap Rate 4.25%

Guaranty Corporate (S&P: BBB)

Tenant Woodward Detroit CVS, L.L.C.

Lease Type Absolute NNN

Landlord Responsibilities None

Sales Reporting No

Rentable Area 13,040 SF

Land Area 0.15 Acres

Property Address
209 South State Street 
Ann Arbor, Michigan 48104

Year Built / Remodeled 1930 

Parcel Number 09-09-28-223-008

Ownership Fee Simple (Land & Building Ownership)

DBF_Rentable Area SF
DBF_Acres
DBF_Address
DBF_City, State
DBF_Zip
DBF_Year Built
DBF_Parcel
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OFFERING SUMMARY

Over 15 Years Remaining | Corporate Guaranteed |
Investment Grade Tenant (S&P: BBB)

• Tenant has over 15 years remaining in their initial term with 10 (5-year) options 
to extend, demonstrating their commitment to the site

• Corporate guaranteed by CVS Health Corporation (S&P: BBB), an investment 
grade tenant and nationally recognized pharmacy

• CVS is the largest pharmacy chain in the United States with more than 9,900 
stores across 49 states, the District of Columbia, and Puerto Rico

Absolute NNN | Fee Simple Ownership |  
Zero Landlord Responsibilities
• Tenant pays for CAM, taxes, insurance and maintains all aspects of the premises
• No landlord responsibilities
• Ideal, management-free investment for a passive investor

Adjacent to University of Michigan (48,000+ Students) |  
Walking Distance to Michigan Medicine (1,100+ Beds)
• Adjacent to the University of Michigan, a 3,100-acre campus that enrolls over 

48,100 students and employs 23,600 faculty/staff, making it one of the largest 
universities in Michigan and the Midwest

• #1 Public University in U.S. (source: QS World University Rankings 2019-2020)
• Walking distance to Michigan Medicine, a 1,100-bed healthcare facility that 

currently employs over 26,000 medical professionals/staff
• Provides a direct consumer base to draw from

Strong Demographics in 5-Mile Trade Area | Six-Figure Incomes
• More than 165,000 residents and 163,100 employees support the trade area
• Affluent $107,299 average household income

SRS National Net Lease Group is pleased to offer the opportunity to acquire the 
fee simple interest (land & building ownership) in an absolute NNN, investment 
grade (S&P: BBB), corporate guaranteed, CVS Pharmacy investment property 
located in Ann Arbor, Michigan. The tenant has over 15 years remaining in their 
initial term with 10 (5-year) options to extend, demonstrating their commitment 
to the site. The lease is corporate guaranteed by CVS Health Corporation (S&P: 
BBB) and is absolute NNN with zero landlord responsibilities, making it an 
ideal, management-free investment opportunity for a passive investor. CVS is 
the largest pharmacy chain in the United States with more than 9,900 stores 
across 49 states, the District of Columbia, and Puerto Rico.

Parcel Map
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PROPERTY PHOTO
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E. HURON ST.

E. HURON ST.

S. STATE ST.
S. STATE ST.

ANGELL ANGELL 
ELEMENTARY SCHOOLELEMENTARY SCHOOL

COMMUNITY COMMUNITY 
HIGH SCHOOLHIGH SCHOOL

ANN ARBOR  ANN ARBOR  
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ELEMENTARY SCHOOLELEMENTARY SCHOOL
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MEDICAL CENTERMEDICAL CENTER
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E. WASHINGTON ST.E. WASHINGTON ST.

S. STATE ST.
S. STATE ST.

VEHICLES PER DAY
3,900

VEHICLES PER DAY
10,400
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LOCATION MAP

2020 ESTIMATED POPULATION

1 Mile 37,843

3 Miles 113,729

5 Miles 165,096

2020 AVERAGE HOUSEHOLD INCOME

1 Mile $63,558

3 Miles $104,401

5 Miles $107,299

2020 ESTIMATED TOTAL EMPLOYEES

1 Mile 84,968

3 Miles 122,841

5 Miles 163,140

ANN ARBOR

DETROIT
43 min | 43 miles

LANSING
60 min | 65 miles
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RENT ROLL | BRAND PROFILE

LEASE TERM RENTAL RATES

TENANT 
NAME

SQUARE 
FEET

LEASE 
START

LEASE 
END

BEGIN INCREASE MONTHLY PSF ANNUALLY PSF
RECOVERY 

TYPE
OPTIONS

CVS
(Corporate)

13,040 Dec 2011 Jan 2037 Current - $39,227 $3.01 $470,718 $36.10 
Absolute

NNN

10 (5-Year)
Opt 1 &2:

$423,647/Yr
Opt 3:

101% of FMV
Opt 4-10:

100% of FMV

Note 1: Tenant has a rent holiday from February 2034 to January 2037. Seller to credit 100% of the future free rent period via US treasuries at close of escrow or cash equivalent. Reach out to agent for details.
Note 2: Tenant has a 20-day right of first refusal.

C V S  P H A R M A C Y

cvs.com 
Company Type: Subsidiary
Locations: 10,000+ 
Parent: CVS Health
2020 Employees: 213,000
2020 Revenue: $268.71 Billion
2020 Net Income: $7.18 Billion
2020 Assets: $230.72 Billion
2020 Equity: $69.39 Billion
Credit Rating: S&P: BBB

CVS Pharmacy, the retail division of CVS Health (NYSE: CVS), 
is America’s leading retail pharmacy with nearly 10,000 
locations, including over 1,700 pharmacies inside of Target 
and Schnucks grocery stores. It is the first national pharmacy 
to end the sale of tobacco and the first pharmacy in the 
nation to receive the Community Pharmacy accreditation 
from URAC, the leading health care accreditation organization 
that establishes quality standards for the health care industry. 
The company was incorporated in 1969 and is based in 
Woonsocket, Rhode Island.



This document has been prepared by SRS Real Estate Partners’ National Net Lease Group (SRS) and has been approved for distribution by all necessary parties. Although effort has been made to 
provide accurate information, SRS and those represented by SRS make no guarantees, warranties, or representations as to the completeness of the materials presented herein or in any other written 

or oral communications transmitted or made available. Documents may have been referred to in summary form and these summaries do not purport to represent or constitute a legal analysis of 
the contents of the applicable documents. Neither SRS or those represented by SRS represent that this document is all inclusive or contains all of the information you may require. Any financial 
projections and/or conclusions presented herein are provided strictly for reference and have been developed based upon assumptions and conditions in effect at the time the evaluations were 

undertaken. They do not purport to reflect changes in economic performance, local market conditions, economic and demographic statistics, or further business activities since the date of preparation 
of this document. Recipients of this document are urged to undertake their own independent evaluation of the subject and/or asset(s) being shared in this document.

SRSRE.COM/NNLG

T H E  E X C L U S I V E  N E T  L E A S E  C A P I T A L  M A R K E T S  T E A M

O F  S R S  R E A L  E S T A T E  P A R T N E R S

275+ 25+ #1
RETAIL 

PROFESSIONALS
OFFICES LARGEST REAL ESTATE 

SERVICES FIRM
in North America 

exclusively dedicated
to retail

1.7K+ 500+ $1.9B
RETAIL

TRANSACTIONS
company-wide

in 2020

NET LEASE
PROPERTIES SOLD

in 2020

NET LEASE 
TRANSACTION VALUE

in 2020


