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Executive Summary
CVS/pharmacy (Dark)

Offering Price

$3,437,400
Cap Rate

Net Operating Income

Gross Leaseable Area

Lot Size

Year Built/Renovated

17977 FM 520 I Houston I Texas

4.00%

$137,500

2016

+/- 14,600 SF

1.43 Acres

Lease Summary
Lease Type NNN Ground Lease
Roof/Structure Tenant Responsibility 
Lease Commencement 5/13/2016
Lease Expiration 1/31/2042

Original Lease Term
Remaining Lease Term 19+ Years

Renewal Options 9, 5-Year
Rent Increases

25 Years

10% in Each Option

3

Guarantor Corporate

Rent Schedule
Rent Period Monthly Rent Annual Rent Cap Rate

Current - 1/31/2042
Option 1
Option 2

$11,458
$12,604
$13,864

$137,500
$151,250
$166,375

Rent Increase
- 4.00%

4.40%
4.84%

10%

Option 3
Option 4
Option 5

$15,251
$16,776
$18,453

$183,012
$201,313
$221,445

5.32%
5.86%
6.44%

Option 6
Option 7
Option 8

$20,299
$22,329
$24,561

$243,589
$267,948
$294,743

7.09%
7.80%
8.57%

Option 9 $27,018 $324,217 9.43%

10%
10%
10%
10%
10%
10%
10%
10%



Investment Highlights
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Dark NNN CVS/pharmacy Located at the Prime, 
Highly Visbile, and Signalized Intersection of Barker 
Cypress Road and FM 529 with Huge Traffic Counts 

Exceeding 60,000 Combined Vehicles Per Day (VPD)

Dark NNN CVS/pharmacy with No Landlord Responsibilities
Rent at the Subject Property is Well Under Market for 
This Prime Corner Providing Investors a Rare Oppor-
tunity to Enjoy Passive Income with Material Future 

Upside Through Releasing or Redevelopment

Well Below Market Rent at Less Than $10 PSF 
Lease and Rent Are Corporately Guaranteed by 
CVS Health, the 4th Ranked Company in the 

Fortune 500 with an S&P Credit Rating of BBB 
and Over $268 Billion in Revenues in 2020

Corporate Guarantee

Subject Property Features Over 19 Years of Guaran-
teed Rent Remaining on the Lease Base Term Creat-
ing an Ideal, Worry Free 1031 Exchange Investment 

for Passive Investors

Extended Lease Term - Ideal for 1031 Exchange 
Subject Property is Situated in a Retail Corridor 

with Robust Activity Anchored by Kroger, Kohl’s, 
LA Fitness, and Planet Fitness Along with Lang-

ham Creek High School (2,900+ Students Enrolled)

Located in a True Retail Corrdior with High Activity
Situated in a Dense and Affluent Neighborhood of 
Houston with Over 331,000 People Living Within 
a 5 Mile Radius and Explosive Growth of Over 12 

Percent Projected Between 2021 and 2026

Huge Growth in an Already Dense, Affluent Area
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Corporate Guarantee

Huge Growth in an Already Dense, Affluent Area
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Parcel Map
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Aerial Image
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®

DARK STORE

Subject PropertySubject Property

Barker Cypress Road   32,000 VPD

Barker Cypress Road   32,000 VPD

Langham Creek High
2,900+ Enrolled Students
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Aerial Image

DARK STORE

DARK STORE

Subject PropertySubject Property

Langham Creek Shopping Center
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Aerial Image

®

Over 60,000
Vehicles Passing

Each Day

Subject PropertySubject Property

DARK STORE
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Aerial Image

®

Subject PropertySubject Property

DARK STORE

Downtown Houston
Most Populous City in TX

Farm to Market Road 529   37,000  VPD

Farm to Market Road 529   37,000  VPD
Barker Cypress Road   32,000 VPD

Barker Cypress Road   32,000 VPD
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SUBJECT PROPERTY

Regional Map
Subject Property
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Demographics

5-Miles

1-Mile

1 Mile 3 Miles 5 Miles

POPULATION

2026 Projection 25,404 192,162 374,667

2021 Estimate 23,613 172,733 331,866

Projected Growth 
2021-2026 7.58% 11.25% 12.90%

Growth 2000-2010 94.50% 105.74% 93.08%

INCOME

Average $91,558 $96,804 $99,891

Median $71,074 $75,436 $77,384

Per Capita $28,719 $29,881 $31,723

HOUSEHOLD

2026 Projection 8,016 59,381 119,124

20201Estimate 7,398 53,300 105,374
Projected Growth 
2021-2026 8.36% 11.41% 13.05%

Growth 2000-2010 98.57% 96.31% 83.85%

3-Miles
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Tenant Overview

Financial Highlights
(in millions, except per share figures) 2020 2019 % change

Total Revenues

Operating Income

Net Income (loss)

Diluted EPS from Continuing Ops.

Cash Flows from Ops.

Stock Price at Year-End

Market Cap at Year-End

$256,776

$11,987

$ 6,631

$5.08

$12,8

$74.29

$96,65

$268,706

$13,911

$7,192

$5.47

$15,9

$67.75

$89,39

32.0%

NM

NM

NM

24.2%

-9.5%

-7.5%

Tenant
Industry

Parent
Public/Private Credit Rating

Fortune 500 Rank

For more information, visit www.cvs.com.

CVS/Pharmacy
Pharmacy

CVS Health
Public BBB (S&P)

#4

For many, CVS Health remains synonymous with the 
nearly 10,000 retail locations it operates across the 
United States. However, the company is much more than 
that. CVS Caremark makes CVS Health the nation’s largest 
pharmacy benefits manager, and CVS Health is also the 
leader in retail clinics, specialty pharmacy, and infusion. 
With its recent acquisition of Aetna, CVS health also 
now operates one of the nation’s premier health benefits 
companies, as well. Three strategic imperatives guide 
CVS Health’s transformative efforts: be local, make health 
care simple, and improve health. 
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or may fail to comply with other material terms of the lease; cash 
flow may be interupted in part or in whole due to market, eco-
nomic, environmental or other conditions. Regardless of tenant 
history and lease guarantees, Buyer is responsible for conduct-
ing his/her own investigation of all matters affecting the intrin-
sic 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 Mar-
cus & Millichap Real Estate Investment Services and hold it harm-
less from any kind of claim, cost, expense, or liability arising out 
of your investigation and/or purchase of this net lease property. 

CONFIDENTIALITY AND DISCLAIMER

The information contained in the following Marketing Bro-
chure is proprietary and strictly confidential. It is intended to 
be reviewed only by the party receiving it from Marcus & Mil-
lichap and should not be made available to any other person or 
entity without the written consent of Marcus & Millichap. This 
Market Brochure has been prepared to provide summary, un-
verified 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 proper-
ty, 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 of State and Federal regulations, the 
physicial condition of the improvements thereon, or the finan-
cial condition or business of any tenant, or tenant’s plans or 
intentions to continue its occupancy of the subject property.

The information contained in this Marketing Bro-
chure has been obtained from sources we believe are 
reliable; however, Marcus & Millichap has not veri-
fied, and will not verify, any of the information con-
tained 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 pro-
vided. All potentail buyers must take appropriate mea-
sures to verify all of the information set forth herein.   

NON-ENDORSEMENT NOTICE

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 mar-
keting 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 corpora-
tion 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 
infromation about the listing to prospective customers. 

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

17977 FM 529 I Houston I TX

Confidentiality and Disclaimer

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 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.

Robust Population Growth

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. Howev-
er, Marcus & Millichap has not and will not verify any of this 
information, nor has Marcus & Millichap conducted any in-
vestigation 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 respon-
sibility to independently confirm the accuracy and complete-
ness of all material 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 con-
duct a due diligence investigation 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 ad-
visors should conduct a careful, independent investiga-
tion of any net leased property to determine to your satis-
faction with the suitability of the property for your needs. 
Like all real estate investments, this investment carries signifi-
cant 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 per-
formance 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 new-
ly-acquired locations, may be set based on a tenant’s projected 
sales with little or no record of actual performance, or compara-
ble rents for the area. Returns are not guaranteed; the tenant and 
any guarantors may fail to pay the lease rent or property taxes, 



INVESTMENT CONTACTS

CHRISTOPHER S. PAPPAS, ESQ. 

Office:  (212) 430-5180   Cell: (646) 799-1419

TX Broker of Record - Tim Speck

ASSOCIATE DIRECTOR, NET LEASE DIVISION 

E-mail: christopher.pappas@marcusmillichap.com
License:  NY: 10401300636  

MICHAEL A. CARDONE

Office:  (646) 805-1491  Cell: (973) 902-6695
ASSOCIATE DIRECTOR, NET LEASE DIVISION 

E-mail: michael.cardone@marcusmillichap.com
License:  NY: 10401311477

License #: 9002994
Marcus & Millichap
5001 Spring Valley Road, Ste. 100W
Dallas, TX 75244
Telephone #: (972) 755-5200


