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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 

 
Type 

 
Property Address 

 
 

Major Market 
 
 

Tenants  
 
 

  
 

Shadow Anchors 
 

Gross Leasable Area 
 

Year Built 
 

Percent Leased 
 

Average Rent 
 

Lot Size 
 

  
Investment Type 

 
Net Operating Income 

 
CAP Rate 

 
Price 

Cumberland Square 
 
Big Lots Anchored Shopping Center 
 
16-190 Cumberland Square 
Crossville, Tennessee 38555 
 
County Seat - Cumberland County 
Population 59,005 
 
Big Lots (+19 Years) 
Avalon Center 
Bargain Beds 
EZ Rentals 
 
Rural King - New 2019 
 
52,048 SF 
 
1980 
 
100% 
 
$5.62 PSF 
 
5.46 Acres 
Subject to Lot Split Prior to Closing 
 
Stabilized 
 
$230,392 
 
9.75% 
 
$2,363,000 
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Investment Highlights 
 
 Big Lots Recent 5 Year Extension with 16% Rental Increase 
 
 Corporate Guaranty - Big Lots Stores, Inc. (NYSE: BIG) 
 
 Recent Store Upgrade and Remodel Paid for By Big Lots 
 
 In-Place Rents Averaging Only $5.62 Per Square Foot  
 
 ALL Tenants Have Exercised Renewals Within the Past Year 
 
 Rural King Opened as Shadow Anchor 2019 - Regional Draw 
 
 Crossville Micropolitan Area Customer Draw over 59,000 People 
 
Property Description 
 
For sale is the 100% fee-simple interest in Cumberland Square, a 100% 
leased Big Lots (NYSE: BIG) anchored shopping center in Crossville, 
Tennessee.  Big Lots accounts for 60% of the GLA and has been a     
tenant in the property for the past 19 years.  They recently exercised 
their 5 year option, giving them term through 2025 while agreeing to a 
16% rental increase.  Concurrently with the lease extension, they also 
fully remodeled and upgraded their store’s interior to the newest       
prototype.  Additional tenants in the property are Avalon Center,      
Bargain Beds, and EZ Rentals.  As of 2019, Rural King has opened in the 
former Kmart building adjacent to the property.  Rural King has a super-
regional draw in county seat markets and is already generating         
incredible traffic for the property.  Rural King will be granted an       
easement at closing for the limited display or outdoor equipment on a 
portion of the subject parcel.  For the maintenance of the easement    
area, Rural King has agreed to contribute $1,500 annually.  The        
property is located in the center of Crossville, which is a thriving county 
seat market that draws customers and visitors from throughout       
Cumberland County.  Other nearby retailers include Kroger, Food City, 
Dunham’s, Lowe’s, Walmart, Staples, IGA, Long John Silver’s, Pizza Hut, 
Dairy Queen, Hardee’s, Krystal, CVS, Autozone, Burger King, and many 
more.  
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Crossville, Tennessee 
 
Crossville is the county seat of Cumberland County, Tennessee.  The 
city’s population is approximately 11,245 people and the draw from the 
county is over 59,000.  The entire area has many unique attractions for 
visitors, making it a common weekend getaway for many travelers.  The 
Cumberland County Playhouse is the only major non-profit professional 
performing arts resource in rural Tennessee, and one of the 10 largest 
professional theaters in rural America.  It serves more than 165,000   
visitors annually with two indoor and two outdoor stages, young    
audience productions, a comprehensive dance program, a concert series 
and touring shows.  Equally as impressive, Crossville bills itself as "the 
golf capital of Tennessee" and features 12 courses: Stonehenge, 
Heatherhurst Crag, Heatherhurst Brae, Deer Creek, River Run, Four 
Seasons, The Bear Trace, Dorchester, Mountain Ridge, Renegade, Druid 
Hills, and Lake Tansi.  The Cumberland Gap is also located near the city 
and features a National Historical Park and many rock formations, hiking 
trails, backpacking and camping. 
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INCOME   Occupancy: 100% 
  2020 Proforma Based on 2018 Expenses 

Base Rental Income     
     
  Tenant Size (SF) Annual Rent PSF 

 Big Lots 30,979 $170,384.50 $5.50 
 EZ Rentals 6,000 $34,020.00 $5.67 
 Bargain Beds 5,000 $31,500.00 $6.30 

  Avalon Center 10,069 $50,345.00 $5.00 
 Total 52,048 $286,249.50 $5.62 
     

Reimbursed Expenses     
          

 Property Taxes  $8,983.91  
 Insurance   $0.00  
 Common Area Maintenance $7,066.43  
 Rural King CAM  $1,500.00  

  $0.00   
   Total $17,550.34 

     
    Effective Gross Income   $303,799.84 

Management/Admin   

OPERATING EXPENSES     
          

 Property Taxes  $18,609.20  
 Insurance ($0.25 PSF)  $13,012.00  
 Cam - Landscaping  $3,600.00  
 Cam - Utilities  $1,666.46  
 Cam - Trash  $300.00  
 Cam - General Maintenance & Repair $691.74  
 Cam - Annual Parking Lot Budget $3,000.00  
 Cam - Annual Lighting Budget $1,500.00  
 Management (3.5% EGI)  $10,632.99  

  Capital Reserves ($0.10 psf) $5,204.80   
   Total $58,217.19 

     
  Total Operating Expenses   $58,217.19 
    Vacancy Allowance (5%)   $15,189.99 
  $230,392.65 
    Value at 9.75% Cap Rate   $2,363,001.58 

  Net Operating Income (NOI)   
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      Square    Lease Term  Rental Rates  Recovery      

      Tenant Name  Feet  Pro‐rata  Begin  End  Begin  Annually  PSF  Type  Comments/OpƟons   
  Big Lots  30,979  59.52%  2‐28‐2000  1‐31‐2025  Current 

2‐1‐2020 
$147,150.25 
$170,384.50 

$4.75 
$5.50 

NNN  Tenant reimburses its pro‐rata share of common area maintenance, taxes and insurance. 
 
OpƟons:  None 

 

  Avalon Center  10,069  19.35%  4‐1‐2018  7‐11‐2024  Current  $50,345.00  $5.00  Gross  Gross lease. 
 
OpƟons:  Tenant has the right to negoƟate a new opƟon by giving 180 days noƟce prior to 
the end of the term. 

 

  Bargain Beds  5,000  9.61%  3‐10‐2017  2‐28‐2025  Current      
3‐1‐2020    
3‐1‐2023 

$30,000        
$31,500    
$33,075 

$6.00     
$6.30    
$6.62 

Gross  Gross lease.  
 
OpƟons:  None  

 

  EZ Rentals  6,000  11.52%  7‐1‐2013  11‐30‐2022  12‐1‐2019  $34,020  $5.67  Fixed CAM  Tenant pays $150 per month towards CAM. 
 
OpƟons:  One 3‐year opƟon to renew with a 5% rental increase. 
Upon 30 days noƟce tenant may buy out of lease by paying 50% of remaining lease          
payments due to landlord 
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Sol Shenk founded the company in 1967 that is now Big Lots.  Shenk loved making crazy closeout 
deals, particularly on auto parts and all kinds of vehicles.  In 1970 the company began operating 
as Consolidated International. Consolidated launched the Odd Lots/Big Lots closeout chain in 
1982.  Over the years the chain grew to include stores doing business as Big Lots, Odd Lots, Mac 
Frugal’s Bargain Closeouts, and Pic ‘N’ Save.  Headquartered in Columbus, Ohio, Big Lots, Inc.   
today is a community retailer operating more than 1,400 Big Lots stores in 47 states, dedicated to 
friendly service, trustworthy value, and affordable solutions in every season and category –       
furniture, food, décor, and more.  The company has over 35,000 employees.  Their stock is traded 
on the New York Stock Exchange under the symbol BIG, and, in 2018, the company reported net 
sales totaling $1.598 billion.  Same-store sales also rose 3.1% over 2017.     

 
Established in 1985, E-Z Rentals Home Furnishings has long been a pioneer in the lease purchase 
industry.  They remain one of the largest, most successful dealers in the South Eastern United 
States and attribute their success to outstanding team members committed to excellence in     
Customer Service.  They currently operate 26 store front and fulfillment centers in Tennessee,   
Virginia, and Kentucky.  Their mission has always been to provide ownership options that are   
hassle free and convenient.  Whether customers choose to purchase retail, finance through their 
partnership with Fortiva Retail Credit, or you choose a lease purchase plan, the mission remains 
the same: Hassle free convenience and stellar customer service.  

Bargain Beds of Crossville prides themselves on allowing their customers to save hundreds on 
beds and mattresses, and sometimes more.  They buy truckloads of closeouts and overstocks—
which is how they give the customer the most styles to choose from and pass the savings on to 
the consumer.  They are a local company, owner operated and dedicated to bringing customers 
the highest quality mattresses at the lowest possible price. 
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Cumberland Square Nashville 

Knoxville 
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  5 mi 10 mi 15 mi 
        
Population       

2018 Estimated Population 22,181 45,382 59,529 
2023 Projected Population 23,381 48,259 63,373 
2010 Census Population 21,721 44,043 56,269 
2000 Census Population 18,335 36,319 47,182 
Projected Annual Growth 2018-2023 5.41% 6.34% 6.46% 

        
Households       

2018 Estimated Households 9,218 19,327 25,289 
2023 Projected Households 9,730 20,601 26,989 
2010 Census Households 9,009 18,711 23,836 
2000 Census Households 7,587 15,227 19,625 
Projected Annual Growth 2018-2023 5.55% 6.59% 6.72% 
Historical Annual Growth 2000-2018 21.51% 26.92% 28.86% 

        
Age (2018)       

Est. Population Under 10 Years 11.3% 9.9% 9.5% 
Est. Population 10-19 12.1% 11.1% 11.0% 
Est. Population 20-30 12.4% 11.1% 10.9% 
Est. Population 30-44 16.7% 14.6% 14.1% 
Est. Population 45-59 18.5% 17.8% 18.0% 
Est. Population 60-74 18.4% 21.4% 22.1% 
Est. Population 75 Years or Over 10.5% 14.2% 14.4% 

        
Income (2018)       

Est. HH Inc $200,000 or more 1.1% 1.3% 1.2% 
Est. HH Inc $150,000 to $199,999 3.2% 2.4% 2.2% 
Est. HH Inc $100,000 to $149,999 5.9% 7.1% 7.2% 
Est. HH Inc $75,000 to $99,999 7.9% 9.6% 10.0% 
Est. HH Inc $50,000 to $74,999 15.1% 17.2% 17.9% 
Est. HH Inc $35,000 to $49,999 17.4% 18.6% 18.6% 
Est. HH Inc $25,000 to $34,999 13.2% 14.0% 13.8% 
Est. HH Inc $15,000 to $24,999 17.0% 15.3% 14.8% 
Est. HH Inc Under $15,000 19.1% 14.5% 14.2% 
Est. Average Household Income  $                 49,850   $                 52,664   $                 52,439  
Est. Median Household Income  $                 35,453   $                 39,696   $                 40,454  
Est. Per Capita Income  $                 21,122   $                 22,655   $                 22,473  
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  5 mi 10 mi 15 mi 
        
Education (2018)       

Est Pop Age 25+ by Educ Attain. 15,594 33,320 43,989 
Less than 9th grade 8.9% 6.5% 6.6% 
Some High School, no diploma 10.0% 9.6% 9.8% 
High School Graduate (or GED) 37.6% 37.2% 37.8% 
Some College, no degree 20.6% 20.4% 20.0% 
Associate Degree 6.8% 7.4% 7.1% 
Bachelor's Degree 10.8% 11.9% 11.6% 
Graduate Degree 5.3% 7.0% 7.0% 

        
Housing (2018)       

Est. Total Housing Units 10,433 22,429 29,503 
Est. Owner-Occupied 59.3% 66.0% 67.3% 
Est. Renter-Occupied 29.0% 20.2% 18.4% 
Est. Vacant Housing Units 11.6% 13.8% 14.3% 

        
Homes Built by Year (ACS)       

Homes Built 2005 Or Later 0.1% 0.2% 0.3% 
Homes Built 2000 To 2004 2.1% 3.1% 3.6% 
Homes Built 1990 To 1999 21.5% 23.0% 23.5% 
Homes Built 1980 To 1989 23.8% 24.2% 24.7% 
Homes Built 1970 To 1979 16.5% 18.4% 17.7% 
Homes Built 1960 To 1969 16.0% 15.4% 14.7% 
Homes Built 1950 To 1959 10.7% 8.1% 7.6% 
Homes Built 1940 To 1949 4.6% 3.5% 3.8% 
Homes Built 1939 Or Earlier 1.4% 1.3% 1.3% 

        
Housing (2018)       

Home Value $1,000,000 or more 1% 1% 1% 
Home Value $500,000 to $999,999 5% 5% 5% 
Home Value $400,000 to $499,999 4% 5% 5% 
Home Value $300,000 to $399,999 8% 10% 10% 
Home Value $200,000 to $299,999 20% 21% 21% 
Home Value $150,000 to $199,999 21% 18% 16% 
Home Value $100,000 to $149,999 20% 18% 17% 
Home Value $70,000 to $99,999 9% 10% 10% 
Home Value $50,000 to $69,999 5% 4% 5% 
Home Value $25,000 to $49,999 3% 5% 5% 
Home Value Under $25,000 4% 4% 4% 
Median Housing Unit Value  $               172,031   $               176,293   $               176,247  
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  5 mi 10 mi 15 mi 

        
Labor Force (2018)       

Est Pop Age 16+ by Employ. Status 18,118 38,055 50,170 
Labor Force 50.6% 47.5% 46.6% 
In Armed Forces 0.2% 0.1% 0.1% 
Civilian, Employed 47.9% 45.1% 44.0% 
Civilian, Unemployed 2.6% 2.4% 2.4% 
Not in Labor Force 49.4% 52.5% 53.4% 

        
Occupation (2018)       

Agr, forest, fish & hunt., min and const. 9.5% 9.6% 10.1% 
Manufacturing 13.2% 14.3% 14.8% 
Wholesale & retail trade 15.6% 15.6% 15.3% 
Transp. and warehousing, and utilities 4.1% 5.4% 6.1% 
Information 2.6% 2.0% 2.1% 
Fin, ins., real estate, rental & leasing 3.7% 3.6% 4.0% 
Prof, sci, manag, admin, & waste ms 6.7% 6.8% 6.5% 
Educational, health and social services 24.4% 23.0% 22.2% 
Arts, enter., rec., accom. & food services 9.5% 9.4% 9.1% 
Other services (except pub admin.) 5.8% 5.7% 5.4% 
Public Administration 4.9% 4.6% 4.4% 

        
Travel Time (ACS)       

14 Minutes or Less 49.0% 37.0% 33.4% 
15 to 29 Minutes 33.4% 40.6% 40.6% 
30 to 59 Minutes 13.8% 17.9% 20.8% 
60 Or More Minutes 3.8% 4.5% 5.2% 

        
Weekly Per Capita Consumer Expenditures       

Market Basket  $                        47.69   $                        48.46   $                        48.51  
Apparel and services  $                        11.09   $                        11.24   $                        11.21  
Transportation  $                        56.32   $                        57.80   $                        57.95  
Health Care  $                        27.35   $                        28.54   $                        28.64  
Entertainment  $                        15.55   $                        15.97   $                        15.96  
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