
offering memorandum.

www.maffiateam.com

Rite Aid
Murfreesboro, TN | Nashville MSA

•• Absolute NNN Lease Guaranteed 
by Rite Aid Corporation

•• ~12 Years Remaining

•• Located in One of the Fastest 
Growing Cities in the Nation

•• Adjacent to Sam’s Club

•• Close Proximity to Saint Thomas 
Rutherford Hospital

•• Excellent Hard Corner Location 
with Great Visibility & Easy Access

•• Old Fort Parkway – 21,609 AADT

•• Signalized Intersection

•• Convenient Access to Interstate 24 
– 105,021 AADT

$5,107,000
6.75% CAP Rate
7.42% CAP Rate End of Year 2

This property is listed in conjunction with Tennessee-licensed real estate broker John A. Sanders.
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Newmark Cornish & Carey (“Broker”) has been retained on an exclusive basis to 
market the property described herein (“Property”). Broker has been authorized 
by the Seller of the Property (“Seller”) to prepare and distribute the enclosed 
information (“Material”) for the purpose of soliciting offers to purchase from 
interested parties. More detailed financial, title and tenant lease information may 
be made available upon request following the mutual execution of a letter of intent 
or contract to purchase between the Seller and a prospective purchaser. You are 
invited to review this opportunity and make an offer to purchase based upon your 
analysis. If your offer results in the Seller choosing to open negotiations with you, 
you will be asked to provide financial references. The eventual purchaser will be 
chosen based upon an assessment of price, terms, ability to close the transaction 
and such other matters as the Seller deems appropriate.

The Material is intended solely for the purpose of soliciting expressions of interest 
from qualified investors for the acquisition of the Property. The Material is not to be 
copied and/or used for any other purpose or made available to any other person 
without the express written consent of Broker or Seller. The Material does not 
purport to be all-inclusive or to contain all of the information that a prospective 
buyer may require. The information contained in the Material has been obtained from 
the Seller and other sources and has not been verified by the Seller or its affiliates. 
The pro forma is delivered only as an accommodation and neither the Seller, Broker, 
nor any of their respective affiliates, agents, representatives, employees, parents, 
subsidiaries, members, managers, partners, shareholders, directors, or officers, 
makes any representation or warranty regarding such pro forma. Purchaser must 
make its own investigation of the Property and any existing or available financing, 
and must independently confirm the accuracy of the projections contained in the 
pro forma. 

Seller reserves the right, for any reason, to withdraw the Property from the market. 
Seller has no obligation, express or implied, to accept any offer. Further, Seller has 
no obligation to sell the Property unless and until the Seller executes and delivers 
a signed agreement of purchase and sale on terms acceptable to the Seller, in 
its sole discretion. By submitting an offer, a purchaser will be deemed to have 
acknowledged the foregoing and agreed to release Seller and Broker from any 
liability with respect thereto.

Property walk-throughs are to be conducted by appointment only. Contact Broker 
for additional information.
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Property Information

1

Location
The property is located at 2528 Old Fort Parkway in Murfreesboro, 
Tennessee.

Lot Size
Approximately 1.80 acre, or 78,504 square feet.

Improvements
Construction was completed in September 2008 of an 
approximately 14,564 square foot drugstore with a prescription 
drive-thru component for Rite Aid. There is ample parking on site.

Lease
Leased to Rite Aid of Tennessee, Inc., and guaranteed by Rite Aid 
Corporation, for 20 years from September 2008 to September 
2028 at a current annual net rent of $344,701. There are six five-year 
options to renew the lease. The annual rent increases by 10% every 
every 10 years throughout the initial term and option periods. The 
next annual rental increase is scheduled on September 1, 2018 to 
$379,171. The lease is absolute net with the tenant responsible for 
taxes, insurance, and all maintenance, including roof and structure. 

Annual Rent

Year Annual Rent Return

1-10 $344,701 6.75%

11-20 $379,171 7.42%

21-25 (Option 1) $417,088 8.17%

26-30 (Option 2) $417,088 8.17%

31-35 (Option 3) $458,797 8.98%

36-40 (Option 4) $458,797 8.98%

41-45 (Option 5) FMR* TBD

46-50 (Option 6) FMR* TBD

*Fair Market Rent shall be equal to 110% of the previous year’s rent 
unless landlord or tenant elect to have Fair Market Rent determined 
by appraisal.  

Price: $5,107,000 (6.75% Return)

Financing
The property will be delivered free and clear of permanent 
financing.



Tenant Information
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Rite Aid Corporation, through its subsidiaries, operates a chain of retail drugstores in the United States. The company 
sells prescription drugs and a range of other merchandise, including over-the-counter medications, health and beauty 
aids, personal care items, cosmetics, household items, food and beverages, greeting cards, seasonal merchandise, and 
other every day and convenience products.  It also offers health coaching, shared decision making tools, and health care 
analytics, including health coaching for medical decisions, chronic conditions, and wellness; population analytic solutions; 
and consulting services, as well as various photo processing services in its stores. The company offers its products to 
customers covered by third party payers, such as insurance companies, prescription benefit management companies, 
government agencies, private employers, and other managed care providers. It has a strategic alliance with GNC. Rite 

Aid is the largest drugstore chain in the East Coast and the third largest in the United States, with nearly 89,000 employees. The company 
operates approximately 4,600 stores in 31 states across the U.S. and in the District of Columbia. Rite Aid Corporation was founded in 1927 and is 
headquartered in Camp Hill, Pennsylvania. 

On October 27, 2015, Walgreens announced that it would acquire its Rite Aid for $9.4 billion to widen its footprint in the United States and 
negotiate for lower drug costs. The acquisition proposal is currently pending regulatory and shareholder approval. The deal will result in a merger 
of two of the United States’ three largest pharmacy chains and will increase Walgreens’ footprint by half. Together, Rite Aid and Walgreens 
will own approximately 200 million square feet of retail space, which equates to nearly 12,900 stores. Walgreen’s CEO has stated that there is 
potentially over $1 billion in savings to be reaped from the merger through synergies.

For the recent quarter ended August 29, 2015, Rite Aid Corporation reported revenue of $7.66 billion with net income of $21.47 million and total 
stockholder equity of $429.70 million. Rite Aid is rated “B” by Standard & Poor’s.  

For additional information, see www.riteaid.com.
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General Overview
The City of Murfreesboro, with an estimated 
population of about 117,044, is the county 
seat of Rutherford County. The city is located 
at the geographic and population center of 
Tennessee approximately 30 miles south 
of Nashville and is included in the Nashville 
Metropolitan Statistical Area (MSA).  It is one of 
the fastest growing cities in the country, with a 
population growth of 43% between 2000 and 
2014. The City is home to Middle Tennessee 
State University, the largest undergraduate 
university in the state of Tennessee, which 
continuously replenishes the region’s highly 
skilled workforce. 

Murfreesboro offers a wide array of residential 
and commercial development options. It is 
home to public and private sectors committed 
to working together to stimulate and encourage 
new business development and growth.  The 
economic outlook for the city is excellent as 
employment opportunity continues to expand. 
As of 2014, Rutherford County boasts a 
population of 288,906, making it the fifth most 
populous county in Tennessee. The largest 
private employer in Rutherford County, Nissan 
Motor Manufacturing, employs 6,500 workers.  

About the Area



Site Information
The subject property is located at the northeast corner 
of Old Fort Parkway (21,609 AADT) and Agripark 
Drive approximately three miles west of downtown 
Murfreesboro. The property benefits from excellent 
visibility and access as a hard corner location within a 
dense retail corridor. With access to Interstate 24 (105,021 
AADT) only two blocks east of the property, this is a 
prime location for retail.

 Adjacent to the subject site is U.S. Bank, Hardee’s, and 
various local retailers which occupy the shops building 
and pad sites. Directly behind the property is a high 
performing Sam’s Club, while across from the property 
are two shopping centers anchored by Kroger and Kohl’s. 
Walgreens, McDonald’s, Pizza Hut, Subway, Waffle House, 
and Fifth Third Bank, among others, tenant the pads 
outparcel to the centers. Just across the interstate are 
a number of prominent retail centers: Towne Centre, a 
390,607 square foot retail center anchored by Lowe’s 
Home Improvement, Target, and T.J. Maxx; Stones River 
Mall, an enclosed regional shopping mall with over 
670,000 square feet of retail floor area and over 60 
stores and services; and The Oaks Shopping Center, a 32-
acre master development with over 300,000 square feet 
of premium retail, office, and restaurant space. 

Additionally, approximately one mile north along 
Interstate 24 is the open-air regional lifestyle shopping 
center, The Avenue Murfreesboro. The shopping center 
features over 800,000 square feet of retail space and is 
anchored by national credit tenants such as Belk, Dick’s 
Sporting Goods, and Best Buy. Also in proximity to the 
subject property is Saint Thomas Rutherford Hospital, 
which is a 286-bed private not-for-profit hospital. The 
hospital employs over 1,700 physicians and associates 
and performs over 7,500 surgeries annually, with 
approximately 63,000 ER visits. Other major employers in 
the vicinity include the Verizon Wireless call center, which 
is less than a mile east of the property. Verizon employs 
over 1,000 people at this call center location.

About the Area



Demographics

2528 Old Fort Pkwy, Murfreesboro, TN 37128

5 miles 10 miles 15 miles

Population Summary

2010 Total Population 5,619 35,193 101,833

2015 Total Population 6,512 40,027 110,075

2020 Total Population 7,288 44,929 120,824

2015-2020 Annual Rate 2.28% 2.34% 1.88%

Average Household Income

2015 $72,318 $69,146 $66,043

2020 $79,388 $77,039 $74,588

Median Home Value

2015 $182,134 $185,894 $190,822

2020 $197,718 $206,763 $219,900

Major Employers in Murfreesboro # of Employees

Nissan North America, Inc.  6,350 

Rutherford County Government  6,073 

Middle Tennessee State University  2,205 

National Healthcare Corporation  2,071 

State Farm Insurance Companies  1,662 

Ingram Content Group  1,500 
Alvin C. York Veterans Administration 

Medical Center  1,461 

Asurion  1,250 

Amazon.com  1,200 

Middle Tennessee Medical Center  1,100 
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