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Disclaimer  

PLEASE REVIEW THIS INFORMATION CAREFULLY 

 - Disclaimer - 

The information contained herein has been obtained from sources believed to be 
reliable.  Goodman Real Estate Services Group LLC and its agents, associates, and 
employees make no guarantee, warranty or  representation about  it.                   
The information may be subject to changes in price, financing, leases, or other     
errors and omissions without prior notice.  Evaluating retail investment opportunities 
requires careful due diligence and information gathering, which is why we suggest 
that you and your advisors conduct your own careful investigation of the property. 
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Property 

 
Lease Guarantor 

 
Property Address 

 
 

Major MSA 
 

Store Size 
 

Lease Type  
 

  
Fee Type 

 
 
 

Rent Commencement  
Date 

 
Guaranteed Term Remaining  

 
Renewal Options 

 
Existing Loan Terms 

 
 
 
 
 
 

Current Base Rent 
 

 Ground Lease Rate 
 

Current NOI 
 

Capitalization Rate 
 

 Pricing 
 
  
 

 
NNN Walgreens 
 
Walgreen Co., an Illinois Corporation 
 
68 Main Street 
Medway, Massachusetts 02053 
 
Boston 
 
14,560 square feet 
 
NNN - Tenant responsible for all repairs and       
maintenance including roof, structure, and parking lot 
 
Long-term Leasehold Interest - 59 Years of Remaining 
Base Term and Options.  Future Ground Lease         
Increases Match the Walgreens Lease. 
 
September 25, 2004 
 
 
14 Years.  Base Term Expires September 30, 2029 
 
Nine Five-Year Options 
 
Loan Commencement: August 1, 2015 
Maturity Date: September 1, 2029 
Type: Fully-Amortizing 
Fixed Rate: 4.17% 
Initial Loan Amount: $2,400,000 
Loan Balance: $2,365,000 (10-1-15) 
 
$380,000 
 
$120,000 
 
$260,000 
 
6.5% 
 
$4,000,000 
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Investment Highlights 
 
 NNN Walgreens (NASDAQ: WBA) Long-Term Lease 
 
 Corporate Guaranty: Walgreen Co. (S&P BBB, stable) 
 
 Approximately 14 Years of Guaranteed Base Term Remain 
 
 Assumable Fully-Amortizing Loan With Balance of $2,365,000        

(as of 10-1-15) 
 
 Building Lease - Depreciable Asset 
 
 Boston MSA Location - 4,732,161 people (2014 US Census Estimate) 
 
Property Description 
 
For sale to qualified investors is an opportunity to own a NNN Walgreens 
located in Medway, Massachusetts.  Walgreens commenced rent in     
September of 2004, and has approximately 14 years of guaranteed 
lease term remaining prior to entering option periods.  The property is 
being transferred with a long-term underlying ground lease in place, 
which has options and rental increases commensurate with the 
Walgreens lease itself.  Both leases have approximately 59 years of term 
remaining of their 70-year initial terms.  Additionally, the property      
includes potential assumption of a fully-amortizing loan with current   
balance of $2,365,000 and maturity of August 2029, allowing an       
investor to capitalize on a low 4.17% fixed interest rate and rapidly pay 
off all remaining principal over the base term of the lease.  The property 
is located on heavily-trafficked Main Street in the center of Medway,      
directly across from Medway Commons, which includes Star Market 
(Albertsons Companies), McDonald’s, Starbucks, CVS, GNC, etc.  Other 
tenants in close proximity include Verizon, Dunkin Donuts and Bank of 
America, and just a few miles west at the interchange with Interstate 
495 are Whole Foods, Barnes & Noble, Walmart, Old Navy, Petsmart, 
Toys R Us, Michael’s, Staples, and others.       
 
 
 

Medway, Massachusetts 
 
Founded in 1713 and settled as far back as 1657, Medway is a town    
located in Norfolk County, Massachusetts, and has a population of    
approximately 13,000 people.  Medway is located along Interstate 495 
and is part of the Boston Metropolitan Statistical Area (MSA), which,    
according to the 2014 US Census estimate, is comprised of 4,732,161 
people, making it the tenth-largest MSA in the United States.  Medway is 
known by tourists for its proximity to local beaches, incredible golf 
courses, and large number of restaurants.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The region is known for its many colleges and universities, which make 
Greater Boston an international center of higher education and    
medicine.  Some of the area’s most well-known schools include Harvard 
University, Boston University, Suffolk University and Boston College, 
among dozens of other higher-education institutions.  Some of the    
area’s largest and most well-known employers include Fidelity    
Investments, Santander Bank, State Street Corporation, and Houghton 
Mifflin Harcourt.  In addition to internationally-known educational    
offerings  and business headquarters, the area is also home to four   
professional sports teams, which are the Red Sox (MLB), Celtics (NBA), 
New England Patriots (NFL), and Bruins (NHL). 
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      Square    Lease Term  Rental Rates  Recovery    

      Tenant Name  Feet  Pro‐rata  Begin  End  Begin  Annually  Monthly  Type  Comments/Op ons 
  Walgreen Company  14,560  100%  Sep‐2004  Sep‐2029  Current 

Oct‐2024 
 

Op ons: 
Oct‐2029 
Oct‐2034 
Oct‐2039 
Oct‐2044 
Oct‐2049 
Oct‐2054 
Oct‐2059 
Oct‐2064 
Oct‐2069 

 

$380,000 
$392,000 

 
 

$392,000 
$405,200 
$405,200 
$419,720 
$419,720 
$435,692 
$435,692 
$453,261 
$453,261 

$31,666.67 
$32,666.67 

 
 

$32,666.67 
$33,766.67
$33,766.67 
$34,976.67 
$34,976.67 
$36,307.67 
$36,307.67 
$37,771.75 
$37,771.75 

NNN  Tenant is leasing the building on a triple‐net basis and pays all expenses directly.  

  Ground Lease Terms          Begin  Annually  Monthly     

            Current 
 

Op ons: 
Oct‐2024 
Oct‐2029 
Oct‐2034 
Oct‐2039 
Oct‐2044 
Oct‐2049 
Oct‐2054 
Oct‐2059 
Oct‐2064 
Oct‐2069 

$120,000 
 
 

$132,000 
$132,000 
$145,200 
$145,200 
$159,720 
$159,720 
$175,692 
$175,692 

$193,261.20 
$193,261.20 

$10,000 
 
 

$11,000 
$11,000 
$12,100 
$12,100 
$13,310 
$13,310 
$14,641 
$14,641 

$16,105.10 
$16,105.10 
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Medway, Massachusetts 
NNN Walgreens - Long-Term Leasehold Interest 

The Walgreen Company (NASDAQ: WBA) is the largest retail drugstore chain in 
the United States.  As of May 31, 2014, the company operated 8,217 stores in 
all 50 states, the District of Columbia, Puerto Rico and the U.S. Virgin Islands.  
The company was founded in Chicago, Illinois, in 1901. The Walgreens        
headquarters office is in the Chicago suburb of Deerfield, Illinois.  In 2014, the 
company agreed to purchase the remaining 55% of Switzerland-based Alliance 
Boots that it did not already own to form a global business.  Under the terms of 
the purchase, the two companies merged to form a new holding company, 
Walgreens Boots Alliance Inc., on December 31, 2014.  Walgreens became a 
subsidiary of the new company, which retains its Deerfield headquarters and 
trades on the Nasdaq under the symbol WBA.  Walgreens provides access to 
consumer goods and services, plus pharmacy, photo studio, health and wellness 
services in the United States through its retail drugstores, Walgreens Health 
Services division, and Walgreens Health and Wellness division. Walgreens also 
runs several online stores, including Beauty.com, Drugstore.com and            
VisionDirect.com.  According to the Walgreens.com, as of 2015 they employ 
251,000 people and in 2014 has company sales of $76.4 billion. 
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Medway, Massachusetts 
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68 Main Street 
1 Mile 3 Miles 5 Miles 7 Miles 

Medway, Massachusetts 

POPULATION 

2015 Estimated Population 4,829 29,743 68,552 143,516 
2020 Projected Population 5,089 31,411 72,325 150,853 
2010 Census Population 4,582 28,560 65,971 139,315 
2000 Census Population 4,750 27,631 64,507 134,306 
Projected Annual Growth 2015 to 2020 1.1% 1.1% 1.1% 1.0% 
Historical Annual Growth 2000 to 2015 0.1% 0.5% 0.4% 0.5% 

HOUSEHOLDS 

2015 Estimated Households 1,722 10,069 23,600 50,409 
2020 Projected Households 1,775 10,389 24,348 52,079 
2010 Census Households 1,666 9,855 23,135 49,489 
2000 Census Households 1,649 9,344 22,026 47,146 
Projected Annual Growth 2015 to 2020 0.6% 0.6% 0.6% 0.7% 
Historical Annual Growth 2000 to 2015 0.3% 0.5% 0.5% 0.5% 

AGE 

2015 Est. Population Under 10 Years 11.7% 13.4% 12.8% 12.4% 
2015 Est. Population 10 to 19 Years 15.9% 16.6% 16.5% 15.2% 
2015 Est. Population 20 to 29 Years 9.1% 7.6% 8.4% 9.3% 
2015 Est. Population 30 to 44 Years 18.3% 18.7% 18.4% 19.0% 
2015 Est. Population 45 to 59 Years 25.4% 26.2% 25.7% 25.3% 
2015 Est. Population 60 to 74 Years 13.2% 12.7% 13.4% 13.6% 
2015 Est. Population 75 Years or Over 6.3% 4.8% 4.8% 5.2% 
2015 Est. Median Age 40.8 40.1 39.9 40.0 

INCOME 

2015 Est. HH Income $200,000 or More 9.3% 13.8% 14.5% 14.0% 
2015 Est. HH Income $150,000 to $199,999 12.2% 16.2% 15.1% 12.9% 
2015 Est. HH Income $100,000 to $149,999 20.7% 24.7% 23.1% 21.0% 
2015 Est. HH Income $75,000 to $99,999 15.5% 13.1% 12.6% 12.5% 
2015 Est. HH Income $50,000 to $74,999 13.1% 13.3% 13.3% 14.2% 
2015 Est. HH Income $35,000 to $49,999 7.7% 7.4% 8.0% 8.6% 
2015 Est. HH Income $25,000 to $34,999 6.4% 3.4% 4.1% 5.6% 
2015 Est. HH Income $15,000 to $24,999 5.4% 4.0% 4.5% 4.9% 
2015 Est. HH Income Under $15,000 9.7% 4.2% 5.0% 6.3% 
2015 Est. Average Household Income $105,623 $129,145 $127,566 $123,073 
2015 Est. Median Household Income $88,878 $109,465 $107,788 $99,835 
2015 Est. Per Capita Income $37,789 $43,764 $44,001 $43,621 
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Medway, Massachusetts 
NNN Walgreens - Long-Term Leasehold Interest 

68 Main Street 
1 Mile 3 Miles 5 Miles 7 Miles 

Medway, Massachusetts 

EDUCATION 
(Adults 25 or Older) 

2015 Est. Adult Population (25 Years or Over) 3,903 24,214 55,875 120,256 
2015 Est. Elementary (Grade Level 0 to 8) 3.7% 2.3% 2.3% 3.9% 
2015 Est. Some High School (Grade Level 9 to 11) 4.5% 2.7% 3.4% 4.8% 
2015 Est. High School Graduate 20.9% 15.5% 16.1% 17.7% 
2015 Est. Some College 15.6% 12.4% 12.5% 12.0% 
2015 Est. Associate Degree Only 6.8% 7.0% 6.6% 6.4% 
2015 Est. Bachelor Degree Only 23.4% 26.7% 26.9% 24.4% 
2015 Est. Graduate Degree 25.2% 33.4% 32.3% 30.8% 

HOUSING 

2015 Est. Total Housing Units 1,750 10,232 24,035 51,623 
2015 Est. Owner-Occupied 78.4% 85.7% 83.2% 77.6% 
2015 Est. Renter-Occupied 20.0% 12.7% 15.0% 20.0% 
2015 Est. Vacant Housing 1.6% 1.6% 1.8% 2.4% 

HOMES BUILT BY YEAR 

2010 Homes Built 2005 or later 2.6% 3.7% 3.8% 4.2% 
2010 Homes Built 2000 to 2004 2.9% 4.5% 4.5% 4.5% 
2010 Homes Built 1990 to 1999 15.3% 16.2% 13.7% 12.5% 
2010 Homes Built 1980 to 1989 9.0% 14.1% 14.9% 15.0% 
2010 Homes Built 1970 to 1979 14.2% 12.8% 13.4% 13.0% 
2010 Homes Built 1960 to 1969 15.9% 15.4% 15.6% 13.9% 
2010 Homes Built 1950 to 1959 15.2% 11.5% 11.2% 11.4% 
2010 Homes Built Before 1949 24.9% 22.0% 22.8% 25.4% 

HOME VALUES 

2010 Home Value $1,000,000 or More 0.8% 1.6% 2.2% 3.0% 
2010 Home Value $500,000 to $999,999 15.9% 21.5% 20.9% 21.0% 
2010 Home Value $400,000 to $499,999 16.7% 18.4% 18.3% 16.5% 
2010 Home Value $300,000 to $399,999 43.8% 33.5% 30.4% 28.3% 
2010 Home Value $200,000 to $299,999 16.1% 18.5% 20.3% 22.5% 
2010 Home Value $150,000 to $199,999 4.0% 3.4% 4.3% 5.2% 
2010 Home Value $100,000 to $149,999 1.8% 1.6% 1.9% 1.9% 
2010 Home Value $50,000 to $99,999 0.4% 0.5% 0.8% 0.8% 
2010 Home Value $25,000 to $49,999 0.5% 0.8% 0.8% 0.7% 
2010 Home Value Under $25,000  -  0.1% 0.2% 0.2% 
2010 Median Home Value $369,659 $385,763 $383,693 $389,018 
2010 Median Rent $752 $799 $892 $931 



Market Overview - Demographics  

Goodman Real Estate Services Group LLC 
www.goodmanrealestate.com 11 

Medway, Massachusetts 
NNN Walgreens - Long-Term Leasehold Interest 

68 Main Street 
1 Mile 3 Miles 5 Miles 7 Miles 

Medway, Massachusetts 

LABOR FORCE 

2015 Est. Labor Population Age 16 Years or Over 3,794 22,618 52,931 112,406 
2015 Est. Civilian Employed 69.4% 69.8% 68.1% 66.8% 
2015 Est. Civilian Unemployed 3.4% 3.1% 3.2% 3.1% 
2015 Est. in Armed Forces  -   -   -   -  
2015 Est. not in Labor Force 27.3% 27.1% 28.7% 30.1% 
2015 Labor Force Males 48.0% 48.4% 48.5% 49.8% 
2015 Labor Force Females 52.0% 51.6% 51.5% 50.2% 

OCCUPATION 

2010 Occupation: Population Age 16 Years or Over 2,338 14,194 33,007 69,034 
2010 Mgmt, Business, & Financial Operations 17.3% 21.2% 21.1% 21.3% 
2010 Professional, Related  26.8% 27.9% 28.5% 27.7% 
2010 Service 11.1% 12.9% 13.1% 13.7% 
2010 Sales, Office 31.8% 27.2% 25.6% 24.6% 
2010 Farming, Fishing, Forestry  -  0.1% 0.2% 0.1% 
2010 Construction, Extraction, Maintenance 8.2% 5.9% 6.4% 6.7% 
2010 Production, Transport, Material Moving 4.8% 4.8% 5.1% 6.0% 
2010 White Collar Workers 75.9% 76.3% 75.2% 73.6% 
2010 Blue Collar Workers 24.1% 23.7% 24.8% 26.4% 

TRAVEL TIME 

2010 Travel to Work in 14 Minutes or Less 18.9% 17.8% 20.4% 22.1% 
2010 Travel to Work in 15 to 29 Minutes 19.5% 22.5% 23.5% 25.3% 
2010 Travel to Work in 30 to 59 Minutes 45.3% 40.6% 37.7% 35.8% 
2010 Travel to Work in 60 Minutes or More 16.4% 19.1% 18.5% 16.9% 
2010 Average Travel Time to Work 32.3 32.4 30.8 29.3 

CONSUMER EXPENDITURE 

2015 Est. Total Household Expenditure $127 M $851 M $1.98 B $4.11 B 
2015 Est. Apparel $4.48 M $30.2 M $70.2 M $146 M 
2015 Est. Contributions, Gifts $9.55 M $67.8 M $158 M $325 M 
2015 Est. Education, Reading $5.52 M $39.1 M $90.8 M $187 M 
2015 Est. Entertainment  $7.21 M $48.7 M $113 M $234 M 
2015 Est. Food, Beverages, Tobacco $18.9 M $124 M $288 M $601 M 
2015 Est. Furnishings, Equipment $4.53 M $30.8 M $71.4 M $148 M 
2015 Est. Health Care, Insurance $10.7 M $69.5 M $162 M $339 M 
2015 Est. Household Operations, Shelter, Utilities $39.4 M $263 M $611 M $1.27 B 
2015 Est. Miscellaneous Expenses $1.81 M $11.9 M $27.6 M $57.8 M 
2015 Est. Personal Care $1.64 M $10.9 M $25.4 M $52.8 M 
2015 Est. Transportation $23.5 M $155 M $360 M $750 M 
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