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Affiliated Business Disclosure
CBRE, Inc. operates within a global family of companies with many subsidiaries and related entities (each an 
“Affiliate”) engaging in a broad range of commercial real estate businesses including, but not limited to, brokerage 
services, property and facilities management, valuation, investment fund management and development. At times 
different Affiliates, including CBRE Global Investors, Inc. or Trammell Crow Company, may have or represent clients 
who have competing interests in the same transaction. For example, Affiliates or their clients may have or express 
an interest in the property described in this Memorandum (the “Property”), and may be the successful bidder for the 
Property. Your receipt of this Memorandum constitutes your acknowledgement of that possibility and your agreement 
that neither CBRE, Inc. nor any Affiliate has an obligation to disclose to you such Affiliates’ interest or involvement in 
the sale or purchase of the Property. In all instances, however, CBRE, Inc. and its Affiliates will act in the best interest 
of their respective client(s), at arms’ length, not in concert, or in a manner detrimental to any third party. CBRE, Inc. 
and its Affiliates will conduct their respective businesses in a manner consistent with the law and all fiduciary duties 
owed to their respective client(s).

Confidentiality Agreement
Your receipt of this Memorandum constitutes your acknowledgement that (i) it is a confidential Memorandum 
solely for your limited use and benefit in determining whether you desire to express further interest in the 
acquisition of the Property, (ii) you will hold it in the strictest confidence, (iii) you will not disclose it or its contents 
to any third party without the prior written authorization of the owner of the Property (“Owner”) or CBRE, Inc., and 
(iv) you will not use any part of this Memorandum in any manner detrimental to the Owner or CBRE, Inc.
If after reviewing this Memorandum, you have no further interest in purchasing the Property, kindly return it to 
CBRE, Inc.

Disclaimer
This Memorandum contains select information pertaining to the Property and the Owner, and does not purport 
to be all-inclusive or contain all or part of the information which prospective investors may require to evaluate a 
purchase of the Property. The information contained in this Memorandum has been obtained from sources believed 
to be reliable, but has not been verified for accuracy, completeness, or fitness for any particular purpose. All 
information is presented “as is” without representation or warranty of any kind. Such information includes estimates 
based on forward-looking assumptions relating to the general economy, market conditions, competition and other 
factors which are subject to uncertainty and may not represent the current or future performance of the Property. 
All references to acreages, square footages, and other measurements are approximations. This Memorandum 
describes certain documents, including leases and other materials, in summary form. These summaries may 
not be complete nor accurate descriptions of the full agreements referenced. Additional information and an 
opportunity to inspect the Property may be made available to qualified prospective purchasers. You are advised 
to independently verify the accuracy and completeness of all summaries and information contained herein, to 
consult with independent legal and financial advisors, and carefully investigate the economics of this transaction 
and Property’s suitability for your needs. ANY RELIANCE ON THE CONTENT OF THIS MEMORANDUM IS SOLELY AT 
YOUR OWN RISK.
The Owner expressly reserves the right, at its sole discretion, to reject any or all expressions of interest or offers 
to purchase the Property, and/or to terminate discussions at any time with or without notice to you. All offers, 
counteroffers, and negotiations shall be non-binding and neither CBRE, Inc. nor the Owner shall have any legal 
commitment or obligation except as set forth in a fully executed, definitive purchase and sale agreement delivered 
by the Owner.

Copyright Notice 
© 2021 CBRE, Inc. All Rights Reserved. 
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INFILL NET LEASE OPPORTUNITY IN PHILADELPHIA, PENNSYLVANIA

The CBRE Net Lease Property Group is pleased to exclusively offer for sale the 11,808-square-foot infill CVS 

situated on 0.91 acres in Ardmore, Pennsylvania—a Main Line suburb of the Philadelphia MSA (Population: 

6.1 Million). CVS’s net lease features ±21.3 years of primary term remaining with rent increases in November 

2027 as well as April 2033 and 2038. Built in 1998, this Ardmore CVS is a proven location with strong store 

sales and an operational history in excess of 13 years. In addition, CVS executed an extremely early 10-year 

extension in 2017 which demonstrates their commitment to the location.

Located just 8 miles northwest of downtown Philadelphia, CVS is positioned with excellent access and 

visibility along Lancaster Avenue (19,623 VD), where it is less than 4 miles from Interstate 476 (110,887 VPD). 

The property is immediately adjacent to Sunoco and PDV Wireless, and is across the street from Haverford 

College, Infiniti and Berkshire Hathaway HomeServices.

The property is less than a half-mile from the 350,000-square-foot Suburban Square shopping center—one 

of the earliest shopping centers in the United States. The upscale outdoor shopping center is home to Apple, 

Trader Joe’s, Lifetime Fitness, Urban Outfitters, West Elm, Sephora, Lululemon, J.Crew, Barbour, Dandelion, 

Free People, Gap, Kilwins, Lily Pulitzer, Madewell and Pearle Vision, among others. Over the past 12 months, 

Placer AI estimates that Suburban Square welcomed over 540,000 customers totaling over 3.1 million visits. 

CVS is located within Ardmore’s primary retail and commercial corridor with 15.3 MSF of retail, 18.5 MSF of 

office, 6.6 MSF of industrial and 27,488 multifamily units within a 5-mile radius. Major traffic drivers in the 

surrounding area include Lower Merion School District, Lower Merion High School (±1,500 students), Whole 

Foods, GIANT, Bed Bath & Beyond, Old Navy, Planet Fitness, IHOP, First Watch, Honda, Toyota, Nissan, Audi, 

Firestone Complete, Dunkin’, Wawa and UPS. 

In total, the property benefits from extremely affluent infill demographics with a population of 108,466 and an 

average household income of $164,674 within a 3-mile radius. 
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P R O P E R T Y  D E S C R I P T I O N

PROPERTY SUMMARY

ADDRESS: 317 West Lancaster Avenue, Ardmore, Pennsylvania 19003

TENANT: Pennsylvania CVS Pharmacy, L.L.C.

GUARANTOR: CVS Health Corporation

BUILDING SIZE: 11,808 square feet

PARCEL SIZE: 0.91 acres

PARKING SPACES: 53 spaces

YEAR BUILT: 1998

DEMOGRAPHICS 1 mile 3 mile 5 mile

POPULATION: 16,130 108,466 394,458

AHI: $138,534 $164,674 $110,673

Actual Location

TRAFFIC COUNTS

LANCASTER AVENUE: 19,623 VD

INTERSTATE 476: 110,887 VPD

PRICE

 $17,371,825
CAP RATE

4.00%
1.	 Seller has capitalized the upcoming rent increase and will provide a credit at closing. 
2.	 Although CVS performs all Common Area Maintenance obligations, they are required to pay the Landlord a manage-

ment fee equal to 2.00% of gross rents.

Rent $681,248 1

2.00% Management Fee $13,625 2

NOI $694,873
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LARGEST PHARMACY HEALTH CARE PROVIDER
As the leader of a network of more than 68,000 retail pharmacies, CVS Health Corporation (NYSE: CVS; S&P: BBB) is the largest pharmacy health 
care provider in the United States, boasting integrated offerings across the entire spectrum of pharmacy care. In 2020, the company was ranked 5th 
in the Fortune 500 and produced annual total revenues of $268.7 billion and total assets of $230.7 billion as of December 31, 2020. 

NET LEASE
CVS’s net lease features ±21.3 years of primary term remaining with rent increases in November 2027 as well as April 2033 and 2038.

PROVEN LOCATION WITH EARLY 10-YEAR EXTENSION
Built in 1998, this Ardmore CVS is a proven location with strong store sales and an operational history in excess of 13 years. In addition, CVS executed 
an extremely early 10-year extension in 2017 which demonstrates their commitment to the location.

EXCELLENT ACCESS AND VISIBILITY
Located just 8 miles northwest of downtown Philadelphia, CVS is positioned with excellent access and visibility along Lancaster Avenue (19,623 VD), 
where it is less than 4 miles from Interstate 476 (110,887 VPD).

STRATEGIC LOCATION
The property is immediately adjacent to Sunoco and PDV Wireless, and is across the street from Haverford College, Infiniti and Berkshire Hathaway 
HomeServices.

PROXIMATE TO ONE OF THE EARLIEST SHOPPING CENTERS IN THE U.S.
The property is less than a half-mile from the 350,000-square-foot Suburban Square shopping center—one of the earliest shopping centers in the 
United States. The upscale outdoor shopping center is home to Apple, Trader Joe’s, Lifetime Fitness, Urban Outfitters, West Elm, Sephora, Lululemon, 
J.Crew, Barbour, Dandelion, Free People, Gap, Kilwins, Lily Pulitzer, Madewell and Pearle Vision, among others. Over the past 12 months, Placer AI 
estimates that Suburban Square welcomed over 540,000 customers totaling over 3.1 million visits.

PRIMARY RETAIL & COMMERCIAL CORRIDOR
CVS is located within Ardmore’s primary retail and commercial corridor with 15.3 MSF of retail, 18.5 MSF of office, 6.6 MSF of industrial and 27,488 
multifamily units within a 5-mile radius. Major traffic drivers in the surrounding area include Lower Merion School District, Lower Merion High 
School (±1,500 students), Whole Foods, GIANT, Bed Bath & Beyond, Old Navy, Planet Fitness, IHOP, First Watch, Honda, Toyota, Nissan, Audi, Firestone 
Complete, Dunkin’, Wawa and UPS. 

EXTREMELY AFFLUENT INFILL DEMOGRAPHICS
In total, the property benefits from extremely affluent infill demographics with a population of 108,466 and an average household income of $164,674 
within a 3-mile radius. 

MAIN LINE ADVANTAGE
Ardmore, Pennsylvania is a Main Line suburb of the Philadelphia MSA (Population: 6.1 Million) and sits at milepost 8.5. The Main Line runs parallel to 
Lancaster Avenue and refers to a 200-square-mile area extending from the Philadelphia limits to Bryn Maur and Paoli. 

PHILADELPHIA MSA
Philadelphia is the core of the sixth-largest metropolitan area in the country with a population of 6.1 million. It is at the center of economic activity in 
Pennsylvania, and is home to fifteen Fortune 500 companies, and the Philadelphia stock exchange. The city, known for its arts and sculptures, has more 
outdoor sculptures and murals than any other American city. Philadelphia’s Fairmount Park is also the largest landscaped urban park in the world. The 
area’s history, culture and attractions bring in $12.2 billion from over 45 million domestic tourists annually.

I N V E S T M E N T  H I G H L I G H T S
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LANCASTER AVE - 19,623 VPD

NELLY BERMAN
SCHOOL OF MUSIC

KELLMER
JEWELERS

HAVERFORD
FIRE DEPARTMENT

THE HAVERFORD
SCHOOL TINDERBOX

CHILDREN'S
BOOK WORLD

PATRICIA ADAMS
WHITE DOG CAFE

MT. FUJI SUSHI
& ASIAN BISTRO
THE BEER SHOPPE

GRAYSTONE PLACE

429 APARTMENTS

MERION CRICKET CLUB

HAVERFORD GABLE
APARTMENTS - 25 UNITS

101 CHESWOLD
LANE CONDOMINIUM

MANSARD HOUSE CONDO

THATCHER COURT APARTMENTS

HAMPSHIRE AT
HAVERFORD CONDOMINIUMS

SUBURBAN SQUARE
APARTMENTS - 16 UNITS

PRIMOHOAGIES

MERIONETH
APARTMENTS - 21 UNITS

POSITANO RISTORANTE
MERION ART &
REPRO CENTER

FIRST POSITION
DANCE ARTS, LLC

RICK EMERY'S MAINLINE MUSIC

A LA MAISON BISTRO PAST PRESENT FUTURE

IGEEKS CELL PHONE,COMPUTER
AND TABLET REPAIRS

ARDMORE TAILOR & DESIGN

GIANNINI JEWELERS
DELICE ET CHOCOLAT

THE LIVING ROOM AT 35 EAST 
ARDMORE GROOMING STATION
HUNAN RESTAURANT

ARDMORE STATION CAFE
THE ARDMORE MUSIC HALL

MARVIN DESIGN
GALLERY BY MATUS

LOWER MERION
POLICE DEPARTMENT

MONTGOMERY
PLAZA - 65 UNITS

SWEET STUFF

ARDMORE FARMERS MARKET

46 UNITS

LLANFAIR HOUSE
APARTMENTS - 20 UNITS

LOWER MERION HIGH SCHOOL

MAPES
HARDWARE

NATIONWIDE

MERION FIRE COMPANY
OF ARDMORE

TROPICRAFT

THE PARTY PLACE DEPOT

VIVA VIDEO!

CRICKET AVENUE LOT

MCCLOSKEY'S
48 UNITS

NAM PHUONG
BISTRO

100 UNITS RESTAURANT MAROKKO
ARDMORE COMPUTERS INC

JACK MCSHEA'S PUB
MIKADO THAI

PEPPER RESTAURANT
PUNS TOY SHOP TRILLIUM FLORIST

REGINA ANGELORUM
ACADEMY

CHUNG SING RESTAURANT
GREEN PAPAYA ASIAN BISTRO

TORAH ACADEMY OF
GREATER PHILADELPHIA

PHILADELPHIA SKATING
CLUB AND HUMANE SOCIETY

HAVERFORD COLLEGE
- ENROLLMENT: 1,290

ARDMORE CROSSING APARTMENTS

HAVERFORD COLLEGE
APARTMENTS

HAVERFORD VILLAGE CONDOMINIUM
ASSOCIATION - 160 UNITS

CONSERVEST CAPITAL ADVISORS

TWELVE NINETEEN
CONDOMINIUM

WYNNEWOOD
HOUSE - 64 UNITS

OAKWYNNE
HOUSE - 84 UNITS

WYNNEWOOD PLAZA
CONDOMINIUMS

TEPPER
PHARMACY

MAYBROOK APARTMENTS - 252 UNITS

SEWROB AND QNE
SANG KEE

ASIAN BISTRO

THE WYNNEWOOD - 226 UNITS

WYNDON APARTMENTS
- 64 UNITS

DELANCEY STREETBAGELS & CAFE
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L E A S E  S U M M A R Y

TAXES: Tenant shall timely pay all Taxes directly to the tax authorities.

INSURANCE:

Landlord—with reimbursement from Tenant—shall maintain the following policies of insurance: (i) All-Risk insurance for the Building for at least 90% of its/their reasonable replacement value; and (ii) General 
Liability coverage, including Broad Form Endorsement, on an occurrence basis; in combined policy limits of not less than $2,000,000 and not in excess of $5,000,000 per occurrence for bodily injury and for 
property damage with respect to the Property.

Tenant shall maintain General Liability insurance, with combined policy limits of at least $2,000,000 per occurrence for bodily injury and for property damage with respect to the Property. Notwithstanding 
anything in the Lease to the contrary, so long as such self-insurance obligations are guaranteed by Guarantor, the originally named Tenant hereunder, or an affiliate or subsidiary thereof, may self insure any or 
all of the coverage required to be maintained by Tenant hereunder, provided that such self-insurance does not violate any Laws.

REPAIRS AND MAINTENANCE:

Landlord shall maintain (exclusive of painting and cleaning), repair, and replace, as necessary, each of the exterior portions and structural portions of the Building, including, without limitation, the roof 
and roof supports, flashings, footings, foundations, structural supports, columns, exterior walls, bearing walls, retaining walls, floor slab, and utility meters, so as to keep the same in good condition and 
repair. The foregoing notwithstanding, Landlord’s aforesaid obligations shall exclude the nonstructural portions of any storefront and Tenant’s signage. Landlord also shall maintain, repair, and replace, as 
necessary, all plumbing, pipes, tubes and all other conduits and utility lines to the point the same enter the Premises, or leading to or from the Building.

At its sole cost and expense, Tenant shall maintain, repair and replace, as necessary: the Premises interior, including the fixtures and equipment therein; Tenant’s doors, windows and plate glass; the HVAC 
system servicing the Premises; broken glass of the Premises; the nonstructural portions of any storefront of the Premises; loading docks; and the canopy and drive-thru lane, if any. In addition, Tenant shall 
maintain the Common Areas on the Premises.

MANAGEMENT FEE: Tenant shall pay to Landlord a management fee in the amount of 2% of the gross rents of the Property, which amount shall be paid on a monthly basis along with each payment of Fixed Rent due under the Lease.

GUARANTOR: CVS Health Corporation

TENANT: Pennsylvania CVS Pharmacy, L.L.C.

INITIAL LEASE TERM: 25 years

RENT COMMENCEMENT: November 1, 2007

LEASE EXPIRATION: March 31, 2043

TERM REMAINING: ±21.3 years

LEASE TYPE: NN

INITIAL TERM RENT:

Current - October 31, 2027:                        $681,248
November 1, 2027 - March 31, 2033: 	 $715,381
April 1, 2033 - March 31, 2038: 	 $732,681
April 1, 2038 - March 31, 2043: 	 $765,228

RENT ESCALATIONS: Various

OPTION RENT:

April 1, 2043 - March 31, 2048: 	 $788,708
April 1, 2048 - March 31, 2053: 	 $828,137
April 1, 2053 - March 31, 2058 	 $869,568
April 1, 2058 - March 31, 2063: 	 $912,999
April 1, 2063 - March 31, 2068: 	 $958,667

RENEWAL OPTIONS: Five 5-year options

OPTION RENT INCREASES: 5.00% per option

*Seller has capitalized the upcoming rent increase and will provide a credit at closing. 
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S U R R O U N D I N G  U S E S
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T E N A N T  O V E R V I E W

As the leader of a network of more than 68,000 retail pharmacies, CVS Health Corporation (NYSE: 
CVS; S&P: BBB) is the largest pharmacy health care provider in the United States, boasting integrated 
offerings across the entire spectrum of pharmacy care. CVS is a market leader in the following sectors: 
Mail Order Pharmacy, Retail Pharmacy, Specialty Pharmacy, Retail Medical Clinics, Medical Part D 
Prescription Drug Plans and Pharmacy Benefits Manager (PBM). 

CVS has approximately 300,000 employees in 49 states, the District of Columbia, Puerto Rico, Brazil 
and operated more than 9,900 retail stores, 1,100 MinuteClinics, as well as the online retail pharmacy 
websites CVS.com, Navarro.comTM, and Onofre.com.br. The CVS Health Corporation umbrella has four 
segments: Retail/LTC, Pharmacy Services, Health Care Benefits, and Corporate/Other. In 2020, the 
company was ranked 5th in the Fortune 500 and produced annual total revenues of $268.7 billion and 
total assets of $230.7 billion as of December 31, 2020. 

The Retail/LTC Segment sells prescription drugs and a wide assortment of general merchandise, 
including over-the-counter drugs, beauty products and cosmetics, personal care products, convenience 
foods, photo finishing, seasonal merchandise and greeting cards. With the recent acquisition of 
Omnicare, the Retail/LTC Segment now includes LTC operations, which entails providing the distribution 
of pharmaceuticals, related pharmacy consulting and other ancillary services to chronic care facilities 
and other care settings as well as commercialization services, which are provided under the name 
RxCrossroads. CVS added approximately 1,670 pharmacies in December 2015 through the acquisition 
of the pharmacies of Target Corporation. The stores within Target sell only prescription drugs and over-
the-counter drugs (required to remain behind the pharmacy counter). The Retail/LTC Segment also 
operates retail medical clinics under the MinuteClinic name (nearly all of which are located within a 
CVS Pharmacy or Target). MinuteClinics utilize nationally-recognized medical protocols to diagnose 
and treat minor health conditions, perform health screenings, monitor chronic conditions and deliver 
vaccinations. The clinics are staffed by board-certified nurse practitioners and physician assistants 
who provide access to affordable care without appointment.

On November 28, 2018, CVS Health acquired Aetna Inc. to enhance the consumer health care experience 
for a combination of cash and CVS Health stock. Including the assumption of Aetna’s debt, the total 
value of the transaction was approximately $78 billion. 

$268.7 Billion
F Y  2 0 2 0  R e v e n u e

Woonsocket, ri
H e a d q u a r t e r s

#5
F o r t un e  5 0 0  R a n k i n g

300,000
Em p l o y e e s

9,900+
U. S .  R e t a i l  L o c a t i o n s

1,100+
U. S .  M i n u t e C l i n i c  L o c a t i o n s

22 Million+
Me d i c a l  B e n e f i t  Me m b e r s

2.5 billion
Pr e s c r i p t i o n s  Ma na g e d 

o r  F i l l e d

75
Ma j o r  H ea l t h  

S y s t e m  A f f i l i a t i o n s

42 million+
M i n u t e C l i n i c  Pa t i e n t  V i s i t s

4.5 Million
C u s t o m e r s  S e r v e d  b y  C V S 

P ha rma c y  S t o r e s  D a i l y

68,000+
R e t a i l  N e t w o r k 

P ha rma c i e s
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A R E A  O V E R V I E W

ARDMORE, PA
Located in both Montgomery and Delaware counties, Ardmore is a census-designated place positioned 
on the west side of Philadelphia. The bedroom community belongs to both the Lower Merion Township 
in Montgomery County and Haverford Township in Delaware County. Ardmore expands across a total of 
2.0 square miles and sits at milepost 8.5 along the Pennsylvania Railroad’s Main Line. 

LOWER MERION TOP EMPLOYERS # OF EMPLOYEES

Main Line Hospitals (Lankenau & Bryn Mawr) 4,483

Aveanna Healthcare LLC 2,009

Lower Merion School District 1,831

Susquehanna International Group LLP 1,354

Bryn Maur College 1,174

Great Valley Health 662

Maxim Healthcare Services 644

365 Health Services LLC 602

Aramark Food & Support Serv Group Inc. 596

St. Josephs University 556
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A R E A  O V E R V I E W

PHILADELPHIA, PA MSA
Philadelphia is the core of the sixth-largest metropolitan area in the country with a population 
of 6.1 million. It is at the center of economic activity in Pennsylvania, and is home to fifteen 
Fortune 500 companies, and the Philadelphia stock exchange. The city, known for its arts and 
sculptures, has more outdoor sculptures and murals than any other American city. Philadelphia’s 
Fairmount Park is also the largest landscaped urban park in the world. The area’s history, culture 
and attractions bring in $12.2 billion from over 45 million domestic tourists annually.

Economy
Fueled by higher education, financial services, and healthcare, the Philadelphia region boasts 
an expanding economy that is currently experiencing unprecedented unemployment of 4.5%—
the lowest in recorded history. While the leisure/hospitality industry, population growth, and 
the labor force continue to accelerate forward, the area’s housing market is gaining momentum 
as residential construction increases (Source: Moody’s Analytics). The U.S. economy and stable 
global growth will allow Philadelphia’s tourism industry to thrive as it has been and support 
consumer spending. Philly’s top employment sectors include education/health services (31%), 
professional/business services (14%), and government (13%). 

History
Philadelphia was founded on October 27, 1682 by William Penn in the English Crown Providence 
of Pennsylvania between the Delaware and Schuylkill rivers. In 1681, King Charles II gave Penn a 
large piece of his newly acquired American land holdings to repay the debt he owed to Admiral 
Sir William Penn, Penn’s father. This land included present-day Pennsylvania and Delaware.

PHILADELPHIA QUICK FACTS

Employees: 39,033 Employees: 23,000 Employees: 14,531

Employees: 11,172 Employees: 10,026

To p  Em p l o y e r s

Population

6.1 Million
MSA Ranking

6th largest
Home to 15

Fortune 500 Companies
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