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TENANT OVERVIEW _

Tenant Name: 7-Eleven
Ownership Type: Private
Credit Rating: S&P: A
Typical Building Size: 3,500 SF
Number of Locations: 70,200

CAP RATE OVERVIEW

5 Year Term: 5.40%
10 Year Term: 5.00%
15 Year Term: 4.40%

www.bouldergroup.com

Typical Lease Type: Triple Net

Typical Lease Term: 15 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $265,000

$6,000,000

Average Sale Price:




TENANT OVERVIEW _

Academy Sports
Tenant Name:

& Outdoors
Ownership Type: Public
Credit Rating: Moody's: Ba3
Typical Building Size: 70,000 SF
Number of Locations: 259

CAP RATE OVERVIEW

5 Year Term: N/A
10 Year Term: 7.70%
15 Year Term: 7.15%

www.bouldergroup.com

Academy

SPORTS+OUTDOORS

Typical Lease Type: Double Net

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $625,000

$8,750,000

Average Sale Price:




TENANT OVERVIEW _

Advance Auto

Tenant Name:

Parts
Ownership Type: Public
Credit Rating: S&P: BBB-
Typical Building Size: 7,500 SF
Number of Locations: 4,288

CAP RATE OVERVIEW

5 Year Term: 7.35%
10 Year Term: 6.15%
15 Year Term: 5.75%

www.bouldergroup.com

Advancel)="
.

AutoParts

Typical Lease Type: Double Net

Typical Lease Term: 15 Years

Typical Lease Escalations: Flat Initial Term
Average Rent: $102,000

$1,400,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Albertsons

Ownership Type: Private

di . . 5
Credit Rating: S&P: BB Albertsol‘s

Typical Building Size: 60,000 SF

Number of Locations: 2,253
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: N/A Typical Lease Term: 20 Years

10 Year Term: 5.75% Typical Lease Escalations: 7.5% Every 5 Years
15 Year Term: 515% Average Rent: $650,000

20 Year Term: N/A Average Sale Price: $11,500,000

www.bouldergroup.com



Tenant Name: Aldi

TENANT OVERVIEW _
MR
// =
A .

Ownership Type: Private
ALDI

Credit Rating: Not Rated

Typical Building Size: 18,500 SF

Number of Locations: 1,235
CAP RATE OVERVIEW _ Typical Lease Type: Ground Lease

5 Year Term: 6.00% Typical Lease Term: 20 Years

10 Year Term: 510% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 4.50% Average Rent: $150,000

20 Year Term: 4.35% Average Sale Price: $3,000,000

www.bouldergroup.com



TENANT OVERVIEW
Tenant Name: Applebee’s @

Ownership Type: Public pl eb e e,S

Credit Rating: Not Rated

Typical Building Size: 5,000 SF

N b f L i g 1787
umber of Locations : LEASE OVERVIEW
CAP RATE OVERVIEW Typical Lease Type: Triple Net

5 Year Term: 8.00% Typical Lease Term: 20 Years
10 Year Term: 7.65% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 7.20% Average Rent: $210,000

20 Year Term: 7.00% Average Sale Price: $3,000,000

www.bouldergroup.com




TENANT OVERVIEW _

Arby’s

Tenant Name:

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 3,000 SF
Number of Locations: 3,472

CAP RATE OVERVIEW _

5 Year Term: 6.75%
10 Year Term: 5.75%
15 Year Term: 5.25%
20 Year Term: 5.00%

www.bouldergroup.com

Arbys
>
\masovevew |

Triple Net

Typical Lease Type:

Typical Lease Term: 20 Years

Typical Lease Escalations:  10% Every 5 Years

Average Rent: $95,000

$1,450,000

Average Sale Price:




TENANT OVERVIEW
A ¢
Tenant Name: Aspen Dental mPen Dental\)

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 3,700 SF LEASE OVERVIEW
Number of Locations: 700 Typical Lease Type: Double Net
Typical Lease Term: 10 Years
CAP RATE OVERVIEW
Typical Lease Escalations: 10% Every 5 Years
5 Year Term: 6.35%
Average Rent: $160,000
10 Year Term: 5.75%
Average Sale Price: $2,800,000

www.bouldergroup.com




e’
TENANT OVERVIEW _ w
\ —

Tenant Name: AT&T
Ownership Type: Public at&t
Credit Rating: S&P: BBB
Typical Building Size: 4,500 SF

Typical Lease Type: Double Net
Number of Locations: 16,000

Typical Lease Term: 10 Years
CAP RATE OVERVIEW Typical Lease Escalations: 10% Every 5 Years
5 Year Term: 6.75% Average Rent: $168,000
10 Year Term: 6.00% Average Sale Price: $2,650,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: AutoZone
Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 6,500 SF
Number of Locations: 6,005

CAP RATE OVERVIEW _

5 Year Term: 6.30%
10 Year Term: 5.35%
15 Year Term: 5.05%
20 Year Term: 4.75%

www.bouldergroup.com

) Byt oLome
Lonscovenven

Fee Simple or
Ground Lease

Typical Lease Type:

Typical Lease Term: 15 Years

Typical Lease Escalations: Flat Initial Term
Average Rent: $105,000

$1,825,000

Average Sale Price:
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TENANT OVERVIEW

|
Tenant Name: Bank of America BankOfAmerlca®
Ownership Type: Public /,\\/

Credit Rating: S&P: A-
Typical Building Size: 4,000 SF
LEASE OVERVIEW
Number of Locations: 4,600
Typical Lease Type: Ground Lease
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.15% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.05% Average Rent: $205,000
15 Year Term: 4.85% Average Sale Price: $3,850,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name:
Ownership Type:
Credit Rating:
Typical Building Size:

Number of Locations:

Best Buy
Public
S&P: BBB+
50,000 SF
Typical Lease Type: Double Net
99|
Typical Lease Term: 10 Years

CAP RATE OVERVIEW Typical Lease Escalations: Flat Initial Term

5 Year Term:

10 Year Term:

8.00% Average Rent: $625,000

7.00% Average Sale Price: $8,500,000

www.bouldergroup.com



TENANT OVERVIEW _

BJ's Wholesale
Tenant Name:

Club
Ownership Type: Private
Credit Rating: S&P: BB
Typical Building Size: 100,000 SF
Number of Locations: 229

CAP RATE OVERVIEW _

5 Year Term: 7.00%
10 Year Term: 6.25%
15 Year Term: 5.90%
20 Year Term: 5.65%

www.bouldergroup.com

LEASE OVERVIEW

l |

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations: 5% Every 5 Years

Average Rent: $1,700,000

$16,500,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Bob Evans
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 5,000 SF

LEASE OVERVIEW
Number of Locations: 445 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.65% Typical Lease Escalations: 2% Annual
10 Year Term: 5.90% Average Rent: $190,000
15 Year Term: 5.60% Average Sale Price: $3,040,000

www.bouldergroup.com
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TENANT OVERVIEW

Tenant Name: Bojangles
Ownership Type: Private
Credit Rating: Not Rated Famous Chicken ‘n Biscuits
Typical Building Size: 4,000 SF

LEASE OVERVIEW
Number of Locations: 766

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.70% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 6.00% Average Rent: $150,000
15 Year Term: 5.60% Average Sale Price: $2,500,000

www.bouldergroup.com



TENANT OVERVIEW

Bridgestone/
Tenant Name:

Firestone
Ownership Type: Public
Credit Rating: S&I,D:.A
(Subsidiary)
Typical Building Size: 7,000 SF
Number of Locations: 1,700

CAP RATE OVERVIEW

5 Year Term: 6.50%
10 Year Term: 6.00%
15 Year Term: 4.90%
20 Year Term: 4.65%

www.bouldergroup.com

LEASE OVERVIEW

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations:  10% Every 5 Years

Average Rent: $175,000

$3,000,000

Average Sale Price:




'BUFFALO WILD

TENANT OVERVIEW

Tenant Name: Buffailo wild B“FFAI.I“
o WILD

Ownership Type: Private WINGS

Credit Rating: Not Rated WINGS. BEER. SPORTS.

Typical Building Size: 6,000 SF

Number of Locations: 1,212 Typical Lease Type: Trtsle N
Typical Lease Term: 15 Years

5 Year Term: 7.00% Typical Lease Escalations: 10% Every 5 Years

10 Year Term: 6.25% Average Rent: $210,000

15 Year Term: 5.85% Average Sale Price: $3,500,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Burger King
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 3.500 SF
Number of Locations: 18,625

ey I

5 Year Term: 6.50%
10 Year Term: 590%
15 Year Term: 5.40%
20 Year Term: 510%

www.bouldergroup.com

LEASE OVERVIEW

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $115,000

$2,000,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Caliber Collision
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 17,000 SF

LEASE OVERVIEW
Number of Locations: 1,300 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 7.00% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 6.00% Average Rent: $230,000
15 Year Term: 5.65% Average Sale Price: $3,700,000

www.bouldergroup.com



TENANT OVERVIEW _

Carl’s Jr.

Tenant Name:

Ownership Type: Private W%
Credit Rating: Not Rated

“““B"°"~=o BurcERS

Typical Building Size: 3,000 SF

Number of Locations: 1,000
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 6.85% Typical Lease Term: 20 Years

10 Year Term: 5.90% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 5.50% Average Rent: $125,000

20 Year Term: 525% Average Sale Price: $2,275,000

www.bouldergroup.com




Tenant Name: Carmax
Ownership Type: Public
Credit Rating: Not Rated

Typical Building Size: 40,000 SF

Number of Locations: 228
LEASE OVERVIEW
CAP RATE OVERVIEW Typical Lease Type: Triple Net

5 Year Term: : Typical Lease Term: 20 Years

10 Year Term: : Typical Lease Escalations: Flat Initial Term

15 Year Term: . Average Rent: $1,000,000

20 Year Term: . Average Sale Price: $14,500,000

www.bouldergroup.com




TENANT OVERVIEW _

Chase

Tenant Name:

Ownership Type: Public C S E “
HA -’

Credit Rating: S&P: A+

Typical Building Size: 4,000 SF

Number of Locations: 4,700
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Ground Lease

5 Year Term: 5.75% Typical Lease Term: 20 Years

10 Year Term: 4.90% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 4.50% Average Rent: $195,000

20 Year Term: 4.25% Average Sale Price: $4,450,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Cheddar’s
Ownership Type: Public
. . S&P: BBB-
Credit Rating: o
(Subsidiary)
Typical Building Size: 8,000 SF
Number of Locations: 170

CAP RATE OVERVIEW

5 Year Term: 6.15%

10 Year Term: 5.40%

www.bouldergroup.com

Cheddars

SEH&TEH KITCHEN

Ground Lease

Typical Lease Type:

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $145,000

$2,500,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Chick-Fil-A
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 4,200 SF
Number of Locations: 2,672

CAP RATE OVERVIEW

5 Year Term: 4.75%
10 Year Term: 4.10%
15 Year Term: 3.65%

www.bouldergroup.com

hick-gigsk

Typical Lease Type: Ground Lease

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $145,000

$3,900,000

Average Sale Price:




TENANT OVERVIEW
Tenant Name:
Ownership Type:

Credit Rating:

Typical Building Size:

Number of Locations:

CAP RATE OVERVIEW
5 Year Term:

10 Year Term:

15 Year Term:

Chili's

ch |IS

®

4,500 SF
LEASE OVERVIEW

Public

S&P: BB-

1,610
Typical Lease Type: Triple Net
Typical Lease Term: 15 Years
6.15% Typical Lease Escalations: 10% Every 5 Years
5.25% Average Rent: $170,000
5.00% Average Sale Price: $2,850,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Chipotle
Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 3,000 SF
Number of Locations: 2,824

CAP RATE OVERVIEW

5 Year Term: 5.75%
10 Year Term: 5.00%
15 Year Term: 4.50%

www.bouldergroup.com

) Triple Net or
Typical Lease Type:
Ground Lease
) 10 Years (FS)
Typical Lease Term:
15 Years (GL)

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $125,000

$2,250,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Church’s Chicken

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 1,750 SF

Number of Locations: 1,700
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 7.00% Typical Lease Term: 20 Years

10 Year Term: 6.25% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 5.90% Average Rent: $75,000

20 Year Term: 5.75% Average Sale Price: $1,250,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Circle K

Ownership Type: Public

Credit Rating: S&DZ.B,BB ®

(Subsidiary)

Typical Building Size: 3,000 SF _

Number of Locations: 14,800 Typical Lease Type: Trtsle N
Typical Lease Term: 15 Years

5 Year Term: 6.50% Typical Lease Escalations: 10% Every 5 Years

10 Year Term: 5.50% Average Rent: $125,000

15 Year Term: 5.15% Average Sale Price: $2,150,000

www.bouldergroup.com



TENANT OVERVIEW

Tenant Name: CVS Pharmacy

Ownership Type: Public ’ cvs
Credit Rating: S&P: BBB

Typical Building Size: 13,000 SF pharmacy®

Number of Locations: 9,955

cvmeovevew | iesscovenview
5 Year Term: 6.85% Typical Lease Type: Triple Net
10 Year Term: 6.00% Typical Lease Term: 20 - 25 Years
15 Year Term: 5.20% Typical Lease Escalations: Flat Initial Term
20 Year Term: 4.75% Average Rent: $315,000

Average Sale Price: $5,400,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Dairy Queen
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 2,800 SF
Number of Locations: 5,700

CAP RATE OVERVIEW

5 Year Term: 7.15%
10 Year Term: 6.75%
15 Year Term: 6.00%
20 Year Term: 5.75%

www.bouldergroup.com

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $115,000

$1,850,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name:
Ownership Type:
Credit Rating:
Typical Building Size:

Number of Locations:

CAP RATE OVERVIEW

5 Year Term:

10 Year Term:

15 Year Term:

~ Dawta

S&P: BB
8,000 SF
LEASE OVERVIEW
2,828 .
Typical Lease Type: Double Net
Typical Lease Term: 15 Years
6.85% Typical Lease Escalations: 10% Every 5 Years
6.00% Average Rent: $240,000
5.35% Average Sale Price: $3,900,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Del Taco

Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 2,100 SF
Number of Locations: 596

5 Year Term: 6.10%
10 Year Term: 5.50%
15 Year Term: 510%
20 Year Term: 5.00%

www.bouldergroup.com

ELTacO

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $115,000

$2,350,000

Average Sale Price:




TENANT OVERVIEW _

Denny’s

Tenant Name:

Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 4,500 SF
Number of Locations: 1,700

5 Year Term: 7.35%
10 Year Term: 6.85%
15 Year Term: 6.40%
20 Year Term: 6.40%

www.bouldergroup.com

penny’s

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $160,000

$2,500,000

Average Sale Price:




Dicks

SPORTING Goops

Eii-i_-

|

i‘:!

TENANT OVERVIEW

Dick's Sporting
Tenant Name:

Goods
Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 45,000 SF
Number of Locations: 854

CAP RATE OVERVIEW

5 Year Term: 8.00%

10 Year Term: 7.50%

www.bouldergroup.com

gl WIS

EVERY SEASON STARTS AT

LEASE OVERVIEW

Double Net

Typical Lease Type:

Typical Lease Term: 10 Years

Typical Lease Escalations: Flat Initial term

Average Rent: $715,000

$9,400,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Dollar General

Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 9,000 SF
Number of Locations: 17,266

CAP RATE OVERVIEW

5 Year Term: 6.85%
10 Year Term: 6.10%
15 Year Term: 5.40%

www.bouldergroup.com

DOLLAR GENERAL

Triple Net

Typical Lease Type:

Typical Lease Term: 15 Years

Typical Lease Escalations: Flat Initial Term
Average Rent: $98,000

$1,800,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Dollar Tree Q
NDOLLAR TREE

Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 10,000 SF

Typical Lease Type: Double Net
Number of Locations: 15,288

Typical Lease Term: 10 Years
CAP RATE OVERVIEW Typical Lease Escalations: Flat Initial Term
5 Year Term: 7.40% Average Rent: $121,000
10 Year Term: 6.65% Average Sale Price: $1,750,000

www.bouldergroup.com



TENANT OVERVIEW

Tenant Name: Dunkin’
Credit Rating: Not Rated
Typical Building Size: 2,000 SF
LEASE OVERVIEW
Number of Locations: 12,871 . .
Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.00% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.25% Average Rent: $102,000
15 Year Term: 5.00% Average Sale Price: $1,680,000

www.bouldergroup.com




TENANT OVERVIEW _

Tenant Name: Dutch Brothers
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 800 SF

LEASE OVERVIEW
Number of Locations: 422 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: N/A Typical Lease Escalations: 10% Every 5 Years
10 Year Term: N/A Average Rent: $100,000
15 Year Term: 4.35% Average Sale Price: $2,200,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Family Dollar

Ownership Type: Public
. . S&P: BBB
Credit Rating: o
(Subsidiary)
Typical Building Size: 8,320 SF
Number of Locations: 8,000

CAP RATE OVERVIEW
5 Year Term: 7.50%
10 Year Term: 6.70%

www.bouldergroup.com

FAMILYD

Typical Lease Type: Double Net

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% in Options

Average Rent: $100,000

$1,400,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: FedEx

Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 100,000 SF
LEASE OVERVIEW
Number of Locations: 2,000
Typical Lease Type: Double Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.40% Typical Lease Escalations: Flat Initial Term
10 Year Term: 5.65% Average Rent: $855,000
15 Year Term: 5.25% Average Sale Price: $12,000,000

www.bouldergroup.com



TENANT OVERVIEW _

Fresenius

Tenant Name: i
Medical Care v FRESENIUS
Ownership Type: Public v
v  MEDICAL CARE

Credit Rating: S&P: BBB
Typical Building Size: 10,000 SF

LEASE OVERVIEW
Number of Locations: 4,000 .

Typical Lease Type: Double Net
CAP RATE OVERVIEW _ Typical Lease Term: 15 Years
5 Year Term: 6.95% Typical Lease Escalations:  10% Every 5 Years
10 Year Term: 6.00% Average Rent: $200,000
15 Year Term: 5.45% Average Sale Price: $3,600,000

www.bouldergroup.com



TENANT OVERVIEW

Tenant Name: Goodwill
Ownership Type: Non-Profit
Credit Rating: Not Rated
Typical Building Size: 20,000 SF
Number of Locations: 3,300

CAP RATE OVERVIEW

5 Year Term: 7.50%
10 Year Term: 6.45%
15 Year Term: 6.00%

www.bouldergroup.com

LEASE OVERVIEW

Typical Lease Type: Triple Net

Typical Lease Term: 15 Years

Typical Lease Escalations: 5% Every 5 Years

Average Rent: $200,000

Average Sale Price: $3,300,000




TENANT OVERVIEW _

Tenant Name: Goodyear
o,

Ownership Type: GOODSYEAR
Credit Rating: S&P: BB-
Typical Building Size: 7,200 SF

LEASE OVERVIEW
Number of Locations: 1,100

Typical Lease Type: Double Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.60% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.95% Average Rent: $185,000
15 Year Term: 5.55% Average Sale Price: $3,300,000

www.bouldergroup.com



TENANT OVERVIEW _

Hardee's

Tenant Name:

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 3,000 SF

Number of Locations: 3,700
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 7.10% Typical Lease Term: 20 Years

10 Year Term: 6.15% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 5.60% Average Rent: $120,000

20 Year Term: 5.00% Average Sale Price: $1,900,000

www.bouldergroup.com



Tenant Name:
Ownership Type:
Credit Rating:
Typical Building Size:

Number of Locations:

10 Year Term:

15 Year Term:

Hobby Lobby

Private
Not Rated
55,000 SF
LEASE OVERVIEW
932

Typical Lease Type: Double Net

CAP RATE OVERVIEW Typical Lease Term: 15 Years

5 Year Term:

6.80% Typical Lease Escalations: 7.5% Every 5 Years
6.00% Average Rent: $435,000
5.50% Average Sale Price: $7,000,000

www.bouldergroup.com



- 46 -

Triple Net
20 Years
$2,500,000

10% Every 5 Years

LEASE OVERVIEW

Typical Lease Escalations:

Typical Lease Type:
Typical Lease Term:
Average Sale Price:

Average Rent:

www.bouldergroup.com

Not Rated
4,500 SF

I - (HHHH
Gl
N e

TENANT OVERVIEW
Tenant Name:
Ownership Type:

Credit Rating:

Typical Building Size:
Number of Locations:
CAP RATE OVERVIEW
S Year Term:

10 Year Term:

15 Year Term:

20 Year Term:




TENANT OVERVIEW _

Jack in the Box

Tenant Name:

Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 2,750 SF
Number of Locations: 2,200

CAP RATE OVERVIEW

5 Year Term: 5.90%
10 Year Term: 5.40%
15 Year Term: 4.60%

www.bouldergroup.com

inthe box

Typical Lease Type: Triple Net

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $112,000

$1,985,000

Average Sale Price:




TENANT OVERVIEW _

Jiffy Lube

Tenant Name:

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 2,500 SF
Number of Locations: 2,000

5 Year Term: 7.00%
10 Year Term: 6.05%
15 Year Term: 5.60%
20 Year Term: 530%

www.bouldergroup.com

jiffylube

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $122,000

$1,950,000

Average Sale Price:




Tenant Name: KFC

Ownership Type: Public

S&P: BB

Credit Rating: (Subsidiary)

Typical Building Size: 2,100 SF

Number of Locations: 25,000 LEASE OVERVIEW

CAP RATE OVERVIEW Typical Lease Type: Triple Net

5 Year Term: Typical Lease Term: 20 Years

10 Year Term: Typical Lease Escalations: 10% Every 5 Years

15 Year Term: Average Rent: $80,000

20 Year Term: Average Sale Price: $1,400,000

www.bouldergroup.com - 49 -




TENANT OVERVIEW _

Tenant Name: KinderCare
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 10,426 SF
Number of Locations: 2,300

CAP RATE OVERVIEW

5 Year Term: 7.00%
10 Year Term: 6.10%
15 Year Term: 5.85%

www.bouldergroup.com

KinderCare

LEARNING CENTERS

Triple Net

Typical Lease Type:

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $208,000

$3,100,000

Average Sale Price:




TENANT OVERVIEW _

Kohl's

Tenant Name:

Ownership Type: Public
Credit Rating: Moody's: Baa2
Typical Building Size: 90,000 SF
Number of Locations: 1,157

Typical Lease Type: Double Net
5 Year Term: 7.85% Typical Lease Term: 20 Years
10 Year Term: 7.00% Typical Lease Escalations: Flat Initial Term
15 Year Term: 6.80% Average Rent: $525,000
20 Year Term: 6.50% Average Sale Price: $7,500,000

www.bouldergroup.com




TENANT OVERVIEW _

Tenant Name: Kroger
Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 65,000 SF
Number of Locations: 2,876

CAP RATE OVERVIEW

5 Year Term: 6.70%
10 Year Term: 6.00%
15 Year Term: 5.30%
20 Year Term: 5.00%

www.bouldergroup.com

L)

roge

Triple Net

Typical Lease Type:

Typical Lease Term: 20 Years

Typical Lease Escalations: Flat Initial Term

Average Rent: $540,000

$8,000,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name:
Ownership Type:
Credit Rating:
Typical Building Size:

Number of Locations:

CAP RATE OVERVIEW

5 Year Term:

10 Year Term:

15 Year Term:

20 Year Term:

Kum & Go

Private

Not Rated

5,500 SF

400

Typical Lease Type: Triple Net
6.75% Typical Lease Term: 20 Years
6.00% Typical Lease Escalations: 7.5% Every 5 Years
5.65% Average Rent: $265,000
5.40% Average Sale Price: $4,200,000

www.bouldergroup.com



TENANT OVERVIEW _
Tenant Name: LA Fitness [

Ownership Type: Private L AI FITNESS.

Credit Rating: Not Rated
Typical Building Size: 45,000 SF
LEASE OVERVIEW
Number of Locations: 700 .
Typical Lease Type: Double Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 7.65% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 6.85% Average Rent: $800,000
15 Year Term: 6.40% Average Sale Price: $13,000,000

www.bouldergroup.com



TENANT OVERVIEW _

LongHorn
Tenant Name:
Steakhouse
Ownership Type: Public
. . S&P: BBB-
Credit Rating: .
(Subsidiary)
Typical Building Size: 7,000 SF
Number of Locations: 491

CAP RATE OVERVIEW

5 Year Term: 5.90%

10 Year Term: 5.10%

www.bouldergroup.com

é:fIﬁ

ONGHORN

STEAKHOUSE

Typical Lease Type: Ground Lease

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $135,000

$2,250,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Lowe's

Ownership Type: Public
Credit Rating: S&P: BBB+
Typical Building Size: 135,000 SF
Number of Locations: 2,015

LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Ground Lease

5 Year Term: 6.50% Typical Lease Term: 20 Years

10 Year Term: 6.00% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 5.40% Average Rent: $875,000

20 Year Term: 5.00% Average Sale Price: $14,500,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Mattress Firm

Ownership Type: Public
Credit Rating: S&P: B+
Typical Building Size: 4,500 SF
Number of Locations: 2,600

CAP RATE OVERVIEW
5 Year Term: 8.00%
10 Year Term: 715%

www.bouldergroup.com

MATTRESSFIRM
Lensormen

Typical Lease Type: Double Net

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $200,000

$2,400,000

Average Sale Price:




TENANT OVERVIEW _

Mavis Discount

Tenant Name:

Tire

Ownership Type: Private

Credit Rating: Not rated

Typical Building Size: 7,500 SF _

Number of Locations: 830 Typical Lease Type: Tl e
Typical Lease Term: 15 Years

5 Year Term: 6.50% Typical Lease Escalations: 7.5% Every 5 Years

10 Year Term: 5.85% Average Rent: $170,000

15 Year Term: 5.35% Average Sale Price: $2,900,000

www.bouldergroup.com



TENANT OVERVIEW _

McDonald'’s

Tenant Name:

Ownership Type: Public
Credit Rating: S&P: BBB+
Typical Building Size: 4,000 SF

Number of Locations: 38,695
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Ground Lease

5 Year Term: 4.70% Typical Lease Term: 20 Years

10 Year Term: 4.15% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 3.85% Average Rent: $82,000

20 Year Term: 3.60% Average Sale Price: $1,900,000

www.bouldergroup.com




TENANT OVERVIEW _

Murphy USA

Tenant Name:

Ownership Type: Public
Credit Rating: S&P: BB
Typical Building Size: 2,500 SF

Number of Locations: 1,151
LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: N/A Typical Lease Term: 20 Years

10 Year Term: 5.35% Typical Lease Escalations: 10% Every 5 Years
15 Year Term: 4.85% Average Rent: $115,000

20 Year Term: 4.50% Average Sale Price: $2,675,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: NTB

®
Ownership Type: Private @ f__/_/ : /

Credit Rating: Not Rated TIRE & SERVICE CENTERS
Typical Building Size: 9,600 SF
Number of Locations: 600
Typical Lease Type: Triple Net
5 Year Term: 6.50% Typical Lease Term: 20 years
10 Year Term: 5.80% Typical Lease Escalations: 12% Every 5 Years
15 Year Term: 5.35% Average Rent: $160,000
20 Year Term: 5.00% Average Sale Price: $2,750,000

www.bouldergroup.com



TENANT OVERVIEW @in
Tenant Name: Olive Garden w@ﬂl

Ownership Type: Public
. . S&P: BBB-
Credit Rating: o
(Subsidiary)
LEASE OVERVIEW
Typical Building Size: 9,000 SF
Typical Lease Type: Ground Lease
Number of Locations: 900
Typical Lease Term: 10 Years
CAP RATE OVERVIEW Typical Lease Escalations: 10% Every 5 Years
5 Year Term: 5.85% Average Rent: $155,000
10 Year Term: 5.00% Average Sale Price: $2,850,000

www.bouldergroup.com



O'Reilly Auto
Tenant Name:

Ownership Type:
Credit Rating:
Typical Building Size:

Number of Locations:

CAP RATE OVERVIEW
S Year Term:

10 Year Term:

15 Year Term:

20 Year Term:

www.bouldergroup.com

AUTO PARTS.

PROFESSIONAL PARTS PEOPLE

LEASE OVERVIEW

Typical Lease Type: Double Net

Typical Lease Term: 20 Years
Typical Lease Escalations: Flat Initial Term

Average Rent: $110,000

Average Sale Price: $1,850,000




TENANT OVERVIEW _

Outback ‘A

Tenant Name:

Steakhouse
Ownership Type: Public o u T B Ac K

o E— STEAKHOUSE®

Credit Rating: o

(Subsidiary)
Typical Building Size: 6,800 SF LEASE OVERVIEW _
Number of Locations: 1,002 Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.65% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.90% Average Rent: $243,000
15 Year Term: 5.60% Average Sale Price: $4,400,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Panera

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 5,000 SF
LEASE OVERVIEW
Number of Locations: 2,144 . .
Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.00% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 510% Average Rent: $200,000
15 Year Term: 4.75% Average Sale Price: $4,300,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name:

Petsuites
Ownership Type: Private
Credit Rating: Not Rated

Typical Building Size:

STAY s PLAY

10,000 Sk

Number of Locations:

CAP RATE OVERVIEW

50
LEASE OVERVIEW

_ Typical Lease Type: Triple Net

5 Year Term:

10 Year Term:

15 Year Term:

20 Year Term:

N/A Typical Lease Term: 20 Years

N/A Typical Lease Escalations: 10% in Every Option
6.00% Average Rent: $310,000
5.75% Average Sale Price: $5,350,000

www.bouldergroup.com



Tenant Name: Pizza Hut

Ownership Type: Public

Credit Rating: (SiiZizd?aBry)

Typical Building Size: 2,600 SF

Number of Locations: 18,431
Typical Lease Type: Triple Net

5 Year Term: 7.60% Typical Lease Term: 20 Years

10 Year Term: 7.00% Typical Lease Escalations: 10% Every 5 Years

15 Year Term: 6.70% Average Rent: $79,000

20 Year Term: 6.25% Average Sale Price: $1,250,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: PNC Bank
Ownership Type: Public
Credit Rating: S&P: A
Typical Building Size: 3,300 SF
Number of Locations: 2,296

CAP RATE OVERVIEW

5 Year Term: 5.70%
10 Year Term: 5.00%
15 Year Term: 4.70%

www.bouldergroup.com

PNCBANK
Lensormen

Ground Lease

Typical Lease Type:

Typical Lease Term: 15 Years

Typical Lease Escalations:  10% Every 5 Years

Average Rent: $217,000

$3,300,000

Average Sale Price:




TENANT OVERVIEW _

Popeyes

Tenant Name:

Ownership Type: Public
Credit Rating: &P BB
= (Subsidiary)
Typical Building Size: 2,200 SF
Number of Locations: 3,451

CAP RATE OVERVIEW

5 Year Term: 6.50%
10 Year Term: 590%
15 Year Term: 5.35%
20 Year Term: 5.00%

www.bouldergroup.com

+ LOUISIANA KITCHEN ¢+

Triple Net

Typical Lease Type:
Typical Lease Term: 20 Years
Typical Lease Escalations: 10% Every 5 Years
Average Rent: $120,000

$2,100,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: QuickTrip
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 4,800 SF

LEASE OVERVIEW
Number of Locations: 904 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.00% Typical Lease Escalations: Flat Initial term
10 Year Term: 5.40% Average Rent: $300,000
15 Year Term: 5.00% Average Sale Price: $5,800,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Raising Cane’s

Ownership Type: Private
- =l

Credit Rating: Not Rated CHICKEN FINGERS
Typical Building Size: 3,300 SF

LEASE OVERVIEW
Number of Locations: 545 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.60% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.60% Average Rent: $230,000
15 Year Term: 5.30% Average Sale Price: $4,200,000

www.bouldergroup.com



TENANT OVERVIEW _

Red Lobster

Tenant Name:

Ownership Type: Private

Moody's: Caal

Credit Rating: (Subsidiary)

Typical Building Size: 5,000 SF

Number of Locations: 749 LEASE OVERVIEW
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 6.95% Typical Lease Term: 20 Years

10 Year Term: 6.60% Typical Lease Escalations:  10% Every 5 Years
15 Year Term: 6.25% Average Rent: $235,000

20 Year Term: 6.00% Average Sale Price: $3,850,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Rite Aid

Ownership Type: Public
Credit Rating: S&P: B-
Typical Building Size: 14,500 SF ®
Number of Locations: 3,000
LEASE OVERVIEW
Typical Lease Type: Triple Net
CAP RATE OVERVIEW
Typical Lease Term: 15 Years
5 Year Term: 8.10%
. . 10% in Year 11
Typical Lease Escalations: .
10 Year Term: 7.20% and Each Option
15 Year Term: N/A Average Rent: $290,000
Average Sale Price: $4,200,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Sheetz
Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 6,000 SF

LEASE OVERVIEW
Number of Locations: 634 . .

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.00% Typical Lease Escalations: 10% in Every Option
10 Year Term: 5.30% Average Rent: $146,000
15 Year Term: 4.85% Average Sale Price: $3,010,000

www.bouldergroup.com



TENANT OVERVIEW _

SHERWIN

Tenant Name: Sherwin Williams
Ownership Type: Public WILLIAMS®
Credit Rating: S&P: BBB
Typical Building Size: 8,200 SF

Typical Lease Type: Double Net
Number of Locations: 4,700

Typical Lease Term: 10 Years
CAP RATE OVERVIEW Typical Lease Escalations: 10% Every 5 Years
5 Year Term: 6.00% Average Rent: $139,000
10 Year Term: 5.25% Average Sale Price: $2,100,000

www.bouldergroup.com




TENANT OVERVIEW _ ’\

Tenant Name: Sonic
Ownership Type: Private L
Americas

Credit Rating: Not Rated Drive-lnw
Typical Building Size: 1,400 SF

LEASE OVERVIEW
Number of Locations: 2,525

Typical Lease Type: Triple Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 7.00% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 6.10% Average Rent: $90,000
15 Year Term: 5.75% Average Sale Price: $1,350,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Starbucks
Ownership Type: Public
Credit Rating: S&P: BBB+
Typical Building Size: 2,000 SF
Number of Locations: 32,938

CAP RATE OVERVIEW

5 Year Term: 5.70%

10 Year Term: 4.85%

www.bouldergroup.com

™

Typical Lease Type: Double Net

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $110,000

$2,050,000

Average Sale Price:




Ownership Type: Public

TENANT OVERVIEW \
Tenant Name: Taco Bell

S&P: BB

Credit Rating: (Subsidiary) TAco
Typical Building Size: 2,100 SF BELL

Number of Locations: 7,072 LEASE OVERVIEW
CAP RATE OVERVIEW Typical Lease Type: Triple Net

5 Year Term: Typical Lease Term: 20 Years
10 Year Term: Typical Lease Escalations: 10% Every 5 Years
15 Year Term: Average Rent: $87,000

20 Year Term: Average Sale Price: $1,500,000

www.bouldergroup.com




TENANT OVERVIEW _

Tenant Name: Take 5 Oil Change

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 1,800 SF
Number of Locations: 509

CAP RATE OVERVIEW

5 Year Term: 6.10%
10 Year Term: 5.80%
15 Year Term: 5.50%

www.bouldergroup.com

Triple Net or
Ground Lease

Typical Lease Type:
Typical Lease Term: 15 Years
Typical Lease Escalations:  10% Every 5 Years
Average Rent: $75,000

$1,300,000

Average Sale Price:




TENANT OVERVIEW _

Texas Roadhouse

Tenant Name:

Ownership Type: Public
Credit Rating: Not Rated
Typical Building Size: 7,400 SF
Number of Locations: 611

CAP RATE OVERVIEW

5 Year Term: 6.00%
10 Year Term: 5.00%
15 Year Term: 4.70%

www.bouldergroup.com

L)
EX

ROADHOUSE §

Typical Lease Type: Ground Lease

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $160,000

$3,300,000

Average Sale Price:




TENANT OVERVIEW

Tenant Name: The Home Depot
Ownership Type: Public
Credit Rating: S&P: A

Typical Building Size: 100,000 SF

Number of Locations: 2,296
LEASE OVERVIEW

CAP RATE OVERVIEW Typical Lease Type: Ground Lease

5 Year Term: Typical Lease Term: 20 Years
10 Year Term: Typical Lease Escalations: 10% Every 5 Years
15 Year Term: Average Rent: $650,000

20 Year Term: Average Sale Price: $12,000,000

www.bouldergroup.com - 81 -




TENANT OVERVIEW _

The Learning
Experience

Tenant Name:

Ownership Type: Private

Credit Rating: Not Rated

Typical Building Size: 10,000 SF _

N G Lol 300 Typical Lease Type: Double Net
Typical Lease Term: 15 Years

5 Year Term: 7.50% Typical Lease Escalations: 8% Every 5 Years

10 Year Term: 7.00% Average Rent: $325,000

15 Year Term: 6.60% Average Sale Price: $4,800,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: T-Mobile
Ownership Type: Public
Credit Rating: S&P: BB+
Typical Building Size: 2,000 SF
Number of Locations: 5,300

CAP RATE OVERVIEW

5 Year Term: 6.80%

10 Year Term: 6.10%

www.bouldergroup.com

- = 1]: - -Mobile-
Lensormen

Typical Lease Type: Double Net

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $90,000

$1,300,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Tractor Supply Co. Tmmn®
SUPPLY C2
[ |

Credit Rating: S&P: BBB
Typical Building Size: 20,000 SF

LEASE OVERVIEW
Number of Locations: 1,923 .

Typical Lease Type: Double Net
CAP RATE OVERVIEW Typical Lease Term: 15 Years
5 Year Term: 6.00% Typical Lease Escalations: 10% Every 5 Years
10 Year Term: 5.45% Average Rent: $265,000
15 Year Term: 5.00% Average Sale Price: $5,100,000

www.bouldergroup.com



TENANT OVERVIEW _

Truist

Tenant Name:

Ownership Type: Public
Credit Rating: S&P: A
Typical Building Size: 4,200 SF
Number of Locations: 2,781

CAP RATE OVERVIEW

5 Year Term: 6.65%
10 Year Term: 5.85%
15 Year Term: 5.35%
20 Year Term: 5.00%

www.bouldergroup.com

TRUIST hH

Suntrust/BB&T now Truist

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations: 10% Every 5 Years
Average Rent: $155,000

$2,750,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: United Rentals

Ownership Type: Public
Credit Rating: S&P: BB
Typical Building Size: 12,500 SF
Number of Locations: 1,186

CAP RATE OVERVIEW
5 Year Term: 8.00%
10 Year Term: 7.25%

www.bouldergroup.com

United
Rentals

Triple Net

Typical Lease Type:

Typical Lease Term: 10 Years

Typical Lease Escalations: 2-3% Annually

Average Rent: $150,000

$2,000,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Valvoline
Ownership Type: Public
Credit Rating: S&P: BB
Typical Building Size: 2,800 SF
Number of Locations: 1,170

CAP RATE OVERVIEW

5 Year Term: 6.50%
10 Year Term: 5.50%
15 Year Term: 5.00%

www.bouldergroup.com

Valvoline.

Typical Lease Type: Triple Net

Typical Lease Term: 15 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $81,000

$1,450,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Verizon
Ownership Type: Public
Credit Rating: S&P: BBB+
Typical Building Size: 3,500 SF
Number of Locations: 2,330

CAP RATE OVERVIEW _

5 Year Term: 6.60%

10 Year Term: 6.00%

www.bouldergroup.com

verizon
LeaseoveRvEW |

Typical Lease Type: Double Net

Typical Lease Term: 10 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $130,000

$2,200,000

Average Sale Price:




TENANT OVERVIEW _

Walgreens

Tenant Name:

Ownership Type: Public
Credit Rating: S&P: BBB
Typical Building Size: 14,000 SF
Number of Locations: 13,100

5 Year Term: 7.00%
10 Year Term: 590%
15 Year Term: 5.40%
20 Year Term: 510%

www.bouldergroup.com

Whlgreen

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations: Flat Initial Term

Average Rent: $415,000

$6,650,000

Average Sale Price:




—_—

TENANT OVERVIEW _

Walmart

Tenant Name:

Ownership Type: Public
Credit Rating: S&P: AA Wa I m a rt
Typical Building Size: 205,000 SF

Number of Locations: 1,443
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 6.00% Typical Lease Term: 20 Years

10 Year Term: 5.40% Typical Lease Escalations:  Flat Initial Term
15 Year Term: 5.00% Average Rent: $925,000

20 Year Term: 4.65% Average Sale Price: $15,000,000

www.bouldergroup.com



TENANT OVERVIEW _

Wawa

Tenant Name:

Ownership Type: Private
Credit Rating: Not Rated
Typical Building Size: 5,600 SF
Number of Locations: 900

CAP RATE OVERVIEW

5 Year Term: N/A
10 Year Term: 5.00%
15 Year Term: 4.65%
20 Year Term: 4.40%

www.bouldergroup.com

Wawa

Ground Lease

Typical Lease Type:

Typical Lease Term: 20 Years

Typical Lease Escalations:  10% Every 5 Years

Average Rent: $275,000

$6,100,000

Average Sale Price:




Lo ) ]

TENANT OVERVIEW

WellNow Urgent
Tenant Name:

Care

Ownership Type: Private
Credit Rating: Not Rated

LEASE OVERVIEW
Typical Building Size: 9,000 SF

Typical Lease Type: Ground Lease
Number of Locations: 892

Typical Lease Term: 10 Years
CAP RATE OVERVIEW Typical Lease Escalations: 10% Every 5 Years
5 Year Term: 6.15% Average Rent: $175,000
10 Year Term: 5.25% Average Sale Price: $2,900,000

www.bouldergroup.com



TENANT OVERVIEW _

Tenant Name: Wells Fargo

WELLS

Ownership Type: Public F G-
Credit Rating: S&P: BBB+
Typical Building Size: 5,400 SF

Number of Locations: 8,050
LEASE OVERVIEW

CAP RATE OVERVIEW _ Typical Lease Type: Ground Lease

5 Year Term: 5.90% Typical Lease Term: 20 Years

10 Year Term: 5.40% Typical Lease Escalations:  10% Every 5 Years
15 Year Term: 4.90% Average Rent: $195,000

20 Year Term: 4.50% Average Sale Price: $3,500,000
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TENANT OVERVIEW _

Tenant Name: Wendy's
Ownership Type: Public
Credit Rating: S&P: B+
Typical Building Size: 2,700 SF
Number of Locations: 6,71

CAP RATE OVERVIEW

5 Year Term: 6.30%
10 Year Term: 5.75%
15 Year Term: 5.30%
20 Year Term: 4.90%

www.bouldergroup.com

Typical Lease Type: Triple Net

Typical Lease Term: 20 Years

Typical Lease Escalations: 10% Every 5 Years

Average Rent: $120,000

$2,150,000

Average Sale Price:




TENANT OVERVIEW _

Tenant Name: Whole Foods
Ownership Type: Public
S&P: AA
Credit Rating: o
(Subsidiary)
Typical Building Size: 65,000 SF

Number of Locations: 500
CAP RATE OVERVIEW _ Typical Lease Type: Triple Net

5 Year Term: 550% Typical Lease Term: 20 Years

10 Year Term: 520% Typical Lease Escalations: Flat Initial Term
15 Year Term: 4.90% Average Rent: $1,450,000
20 Year Term: 4.50% Average Sale Price: $26,000,000
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APPENDIX

Disclaimer:

1. Cap Rate data in this report is based upon most current publicly available asking cap rates.
2. Lease overview data is based upon typical new construction lease terms.

© 2021. The Boulder Group. Information herein has been obtained from databases owned and
maintained by The Boulder Group as well as third party sources. We have not verified the information
and we make no guarantee, warranty or representation about it. This information is provided for
general illustrative purposes and not for any specific recommendation or purpose nor under any
circumstances shall any of the above information be deemed legal advice or counsel. Reliance on this
information is at the risk of the reader and The Boulder Group expressly disclaims any liability arising
from the use of such information. This information is designed exclusively for use by The Boulder
Group clients and cannot be reproduced, retransmitted or distributed without the express written
consent of The Boulder Group..

Definitions:

Triple Net Lease (NNN) - No landlord responsibilities.

Double Net Lease (NN) - Landlord is generally responsible for maintenance and repair of roof and
structure.

Ground Lease (GL) - Landlord owns the ground and a third party owns the improvements. Typically,
ownership of the structure and improvements revert back to landlord at the expiration of the lease.

Fee Simple (FS) - Landlord owns both the ground and the improvements.

Data pulled September 1, 2021
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