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THE SHOPS AT ITHACA MALL
622,920 SF / 58 Stores

TARGET GROUND LEASE
with CVS Pharmacy

40 Catherwood Road
Ithaca, New York 14850

Absolute-Net Lease (Zero Landlord Responsibilities): 4.75 Years Remaining with 10% Increases Every Other Option.

Corporate (NYSE: TGT) Guaranty: Target has 1,948 Locations & 400,000+ Employees Across All 50 States.

Long Operating History: Target has Operated at this Location for 20+ Years & Recently Exercised First Option Showing Strength of Location.

Limited to No Competition: Only Target within A 25-Mile Radius.

Outparcel to The Shops at Ithaca Mall: A 622,920 SF / 58 Store Shopping Mall Shared with Other Major Retailers Michaels, Best Buy, Dick’s 
Sporting Goods, BJ’s Wholesale and Many Other Mall Tenants.

2 MILES FROM CORNELL UNIVERSITY (25,800+ STUDENTS)  |  5 MILES FROM ITHACA COLLEGE (5,200+ STUDENTS)
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THE SHOPS AT ITHACA MALL
622,920 SF / 58 Stores

NY-
31,900+ VPD



THE SHOPS AT ITHACA MALL
622,920 SF / 58 Stores

McDonalds



Finger Lakes

Ithaca Tompkins
International Airport

Dewitt Middle School
496 Students

Northeast Elementary School
380 Students

Ithaca High School
1,295 Students

Boynton Middle School
569 Students

Ithaca College
5,293~Students

Cornell University
25,898 Students
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DEMOGRAPHICS

3 Mile 5 Mile 10 Mile

2023 Est Population

33,486 63,146 93,457

2023 Est Daytime Population

64,439 107,657 129,415

2023 Est Avg Household Income

$103,272 $95,061 $94,270



HIGHLIGHTS

Absolute-Net Lease (Zero Landlord Responsibilities): 4.75 Years Remaining with 10% Increases Every Other Option.

Corporate (NYSE: TGT) Guaranty: Target has 1,948 Locations & 400,000+ Employees Across All 50 States.

Long Operating History: Target has Operated at this Location for 20+ Years & Recently Exercised First Option Showing 
Strength of Location.

Limited to No Competition: Only Target within A 25-Mile Radius.

Outparcel to The Shops at Ithaca Mall: A 622,920 SF / 58 Store Shopping Mall Shared with Other Major Retailers 
Michaels, Best Buy, Dick’s Sporting Goods, BJ’s Wholesale and Many Other Mall Tenants.

Near Major Universities: Just 2 Miles from Target; Cornell University Enrolls 25,800+ Students. 5 Miles from Target, Ithaca 
College Enrolls 5,293 Students.

Excellent Visibility: Target and The Shops at Ithaca Mall are Passed and Visible by Over 31,900+ Vehicles Per Day on 
New York State 13.

Strong Demographics: Within a 5 Mile Radius; Population Exceeds 93,000+, Daytime Population 129,000+, and the 
Average Household Income is $94,270.

TARGET

INVESTMENT SUMMARY

Address: 40 Catherwood Road
Ithaca, New York 14850

Price: $7,005,263

CAP: 4.75%

NOI: $332,750

Lease Type: Absolute-Net

Landlord Responsibility: None

Year Built: 2002

Building Area: 126,000 SF

Land Area: 10.35 Acres

Vehicles Per Day: 31,945 (T Triphammer & I-13)
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TENANT SUMMARY
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Tenant Name: Target

Operating Entity: Target Corporation

Type of Ownership: Ground Lease

Lease Type: Absolute-Net

Landlord Responsibilities: None

Term Remaining: 5 Years

Lease Commencement: Jan 29, 2002

Lease Expiration: Jan 31, 2028

Increases: 10% Every Other Option

Options: Seven, 5 Year

Base Rent Annually Monthly

Current - Jan 31, 2028 (Option 1 Exercised) $332,750 $27,729.17

Feb 1, 2028 - Jan 31, 2033 (Option 2) $332,750 $27,729.17

Feb 1, 2033 - Jan 31, 2038 (Option 3 - 10% Increase) $366,025 $30,502.08

Feb 1, 2038 - Jan 31, 2043 (Option 4) $366,025 $30,502.08

Feb 1, 2043 - Jan 31, 2048 (Option 5 - 10% Increase) $402,627 $33,552.25

Feb 1, 2048 - Jan 31, 2053 (Option 6) $402,627 $33,552.25

Feb 1, 2053 - Jan 31, 2058 (Option 7 - 10% Increase) $442,890 $36,907.50

Feb 1, 2058 - Jan 31, 2063 (Option 8) $442,890 $36,907.50

ANNUALIZED OPERATING DATA
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TARGET OVERVIEW

	» Target is a general merchandise retailer with stores in all 50 U.S. states and the District of 
Columbia.

	» 75% of the U.S. population lives within 10 miles of a Target store.

	» 400,000+ team members.

	» ​Tagline “Expect More. Pay Less.” Since 1994!

	» Target’s CEO since August 2014 is Brian Cornell.

	» The Target Corporation also owns Shipt and Roundel.

	» Target is headquartered in Minneapolis, Minnesota, its hometown since the first Target 
store opened in 1962 under The Dayton Company.

Number of Stores: 1,948

Number of Employees: 400,000+

NYSE: TGT

Headquarters: Minneapolis, MN

Website: www.target.com

2021 Total Revenue: $106 Billion

Supply Chain Facilities: 55

Office Locations Globally: 28



REGIONAL MAP

Subject Property 95 Miles Albany, NY 244 Miles New York, NY 352 Miles Baltimore, MD 401 Miles Pittsburgh, PA

Ithaca, NY 261 Miles Boston, MA 272 Miles Philadelphia, PA 391 Miles Washington, D.C. 383 Miles Cleveland, OH
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ITHACA, NEW YORK

Ithaca is a small city in Central New York State, and the 

seat of Tompkins County. It is one of the population and 

economic centers in the Finger Lakes region of the state. 

Ithaca is a notable college town home to two prestigious 

schools, Cornell University and Ithaca College, with 25,000 

and 6,000 students respectively. The schools support a 

large part of Ithaca’s economy with high seasonal student 

populations and supporting businesses.

Ithaca’s location on Cayuga Lake is also an asset for the 

town as a major source of tourism to Finger Lakes region. 

In addition to tourism and education, the farming and dairy 

industries are also a notable part of the Ithaca economic 

landscape. There are about 60 small farms in this region, 

some of which are research outports for Cornell’s College 

of Agriculture and Life Sciences. The College is a hub for 

the state’s large and growing milk and yogurt industries. 

The area also has experienced tremendous growth of 

wineries, breweries, and distilleries.

Ithaca, New York



The information contained in the following offering memorandum is proprietary 
and strictly confidential. It is intended to be reviewed only by the party receiving 
it from Marcus & Millichap and it should not be made available to any other person 
or entity without the written consent of Marcus & Millichap. By taking possession 
of and reviewing the information contained herein the recipient agrees to hold 
and treat all such information in the strictest confidence. The recipient further 
agrees that recipient will not photocopy or duplicate any part of the offering 
memorandum. If you have no interest in the subject property at this time, please 
return this offering memorandum to Marcus & Millichap.

This offering memorandum has been prepared to provide summary, unverified 
financial and physical 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 property, 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, PCBs or asbestos, the compliance with local, state and federal 
regulations, the physical condition of the improvements thereon, or the financial 
condition or business prospects of any tenant, or any tenant’s plans or intentions 
to continue its occupancy of the subject property. The information contained in 
this offering memorandum has been obtained from sources we believe to be  
reliable; however, Marcus & Millichap has not verified, and will not verify, any 
of the information contained 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 provided. 
All potential buyers must take appropriate measures to verify all of the information 
set forth herein. Prospective buyers shall be responsible for their costs and expenses 
of investigating the subject property.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONTACT 
THE MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

CONFIDENTIALITY AGREEMENT NET LEASED DISCLAIMER COVID-19 NOTICE

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. However, Marcus & Millichap has not and will not verify any of this information, nor has Marcus & 
Millichap conducted any investigation 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 responsibility to independently confirm 
the accuracy and completeness of all material information 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 conduct a due diligence examination 
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 advisors 
should conduct a careful, independent investigation of any net leased property to determine to your 
satisfaction with the suitability of the property for your needs. 

Like all real estate investments, this investment carries significant 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 performance 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 newly-acquired locations, may be set based on a tenant’s 
projected sales with little or no record of actual performance, or comparable rents for the area. Returns 
are not guaranteed; the tenant and any guarantors may fail to pay the lease rent or property taxes, or 
may fail to comply with other material terms of the lease; cash flow may be interrupted in part or in whole 
due to market, economic, environmental or other conditions. Regardless of tenant history and lease 
guarantees, Buyer is responsible for conducting his/her own investigation of all matters affecting the 
intrinsic 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 Marcus & Millichap Real Estate Investment Services and hold it harmless 
from any kind of claim, cost, expense, or liability arising out of your investigation and/or purchase of this 
net leased property.

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.)

ANDRE THOMPSON
Senior Associate
P. (949) 419-3217
E. athompson2@marcusmillichap.com
License CA 02086459

MANUEL SLEEM
Associate
P. (949) 419-3251
E. msleem@marcusmillichap.com
License CA 02109537

BRYCE DUNKS
Director of Operations
The Deltondo Group
P. (949) 419-3225
E. bdunks@marcusmillichap.com

ETHAN ELLIOTT
Associate
P. (949) 419-3294
E. eelliott1@marcusmillichap.com
License CA 02101801

SHEILA ALIMADADIAN
First Vice President
P. (949) 419-3265
E. salimadadian1@marcusmillichap.com
License CA 01266188

19800 MacArthur Boulevard, Suite 150
Irvine, California 92612

www.deltondoadvisorygroup.com

BROKER OF RECORD
John Horowitz
License 10311204479

Lead Listing Brokers:

PETER DELTONDO
Senior Managing Director
P. (949) 698-2609
E. pdeltondo@marcusmillichap.com
License CA 01797033

ARMOND AIVAZYAN
First Vice President
P. (650) 391-1828
E. armond.aivazyan@marcusmillichap.com
License CA 01954384


