
OFFERING MEMORANDUM

WALGREENS + 20 YEAR BILLBOARD
4202 Pheasant Ridge Dr NE, Blaine, MN

WALGREENS HAS A 22-YEAR OPERATING HISTORY AT LOCATION & RECENTLY EXTENDED LEASE TERMINATION 
FROM 2028 TO 2034 SHOWING FURTHER COMMITMENT TO LOCATION

SUBJECT PROPERTY



$4,725,000 

7.75%

$366,000

PRICE

CAP 

NOI

Lease Type Absolute-Net

Landlord Responsibility None

Year Built 2003

Building Area 14,560 SF

Land Area 2.36 Acres

INVESTMENT SUMMARY

BILLBOARD

4202 Pheasant Ridge Dr NE,
 Blaine, MN

REPRESENTATIVEREPRESENTATIVE

Year Built: Expected November 2025

Type of Ownership: Fee Simple

NOI: $24,000 

Lease Type: Absolute-Net

Lease Term 20 Years (Upon Start of Operation)

Increases: 10% Every 5 Years
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WALGREENS

WALGREENS

Lexington Ave 
32,754 VPD

63,264 VPD35W

BURGER KING

PANORAMA MALL
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SUBJECT PROPERTY

INVESTMENT HIGHLIGHTS

DUAL-INCOME, FEE-SIMPLE INVESTMENT | WALGREENS + ON-SITE BILLBOARD 
Two Separate Absolute-Net Income Streams With No Landlord Responsibilities; Offered Fee-Simple At 
$4,725,000.

ABSOLUTE-NET STRUCTURE | ZERO LANDLORD RESPONSIBILITIES
Both Leases Are Absolute-Net (NNN); Tenant/Operator Handles All Expenses, Including Roof & Structure.

WALGREENS PRIMARY TERM THROUGH 12/31/2034 | 6 FIVE-YEAR OPTIONS
Stability From An Established National Pharmacy With Six Five-Year Options Following The Primary Term.

BILLBOARD: 20-YEAR ABSOLUTE-NET LEASE | 10% INCREASES EVERY 5 YEARS
New Billboard Lease Commences At Operation And Features Contractual 10% Rent Steps Every Five 
Years.

YEAR-1 COMBINED NOI: $366,000 7.75% CAP RATE
Initial Combined Income Stream Of $366,000 Supports A 7.75% Going-In Cap Rate.

ESTABLISHED RETAIL LOCATION | 2003 CONSTRUCTION ON 2.36 ACRES
14,560 SF Walgreens Constructed In 2003 On A 2.36-Acre Site With Strong Visibility And Access.

NORTH-METRO TWIN CITIES LOCATION MSA GROWTH AND CONNECTIVITY
Located In Blaine Within The Minneapolis–St. Paul–Bloomington MSA, Benefiting From Regional 
Population, Employment, And Infrastructure Investment.
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WALGREENS

BILLBOARD 63,264 VPD35W

Lexington Ave 
32,754 VPD

HIGH VISIBILITY AT ENTRANCE OF PANORAMA MALL
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WALGREENS

45,242 VPD35W

Lexington Ave 
32,754 VPD

DISTRIBUTION CENTER

MINNESOTA ICEMEN  
BASEBALL CLUB

~10K
Employees

Globally

$2B
Annual  

Revenue

PANORAMA MALL

BURGER KING
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PANORAMA MALL

WALGREENS

Lexington Ave 
32,754 VPD

45,242 VPD35W

825
Employees

$493.2M
Annual Revenue

DISTRIBUTION CENTER

BURGER KING

5



12

Lexington Ave 
32,754 VPD

Centennial  HSCentennial  HS
1,994  students1,994  students

63,264 VPD35W

WALGREENS

PANORAMA MALL

BURGER KING

227
Employees

$50-100M
Annual 

Revenue

560
Employees

$750M
Annual Revenue

825
Employees

$493.2M
Annual Revenue

~10K
Employees

Globally

$2B
Annual  

Revenue

DISTRIBUTION CENTER

MINNESOTA ICEMEN  
BASEBALL CLUB

Centennial  ESCentennial  ES
507 students507 students
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CORPORATE PHOTO

SUBJECT PROPERTY

WALGREENS GOES PRIVATE WITH NEW CEO
Walgreens said it is now operating as a private, standalone company after 
investment firm Sycamore Partners completed its previously announced 
acquisition of the nearly 125-year-old drugstore chain. The Deerfield, Illinois-
based operator of about 8,500 U.S. stores with 220,000 employees named 
former Staples CEO Mike Motz as its new chief executive, effective 
immediately.

Motz touted “an exciting new chapter and a turning point” for Walgreens, which 
has closed hundreds of stores in recent years in response to rising costs and 
slowing sales. “As a private organization, along with our dedicated team 
members, we are renewing our focus on our core pharmacy and retail platform, 
our stores and our customer experience — building on the progress that’s been 
made,” Motz said in a statement. Sycamore Partners Managing Director Stefan 
Kaluzny said Walgreens’ private, standalone status will allow it to “move with 
certainty, speed and focus.” The New York-based private equity firm acquired 
the larger company formerly known as Walgreens Boots Alliance in a $10 
billion deal announced in March.

Walgreens and other companies in the former alliance, such as United 
Kingdom-based Boots Group, are now operating as separate private firms with 
their own executives. Walgreens’ most recent CEO, Tim Wentworth, will remain 
with the company as a director.

TENANT SUMMARY 

WALGREENS
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Tenant: Walgreens

Guaranty: Walgreens Co.

Type of Ownership: Fee Simple

Lease Type: Absolute-Net

Landlord Responsibilities: None

Rent Commencement: 6-Dec-03

Lease Expiration: 31-Dec-34

Term Remaining: 9.4 Years

Increases: Flat

Options: Six, 5 Year

Year Annual Monthly

Combined Flat Rate Rent $366,000.00 $30,500.00 

SUBJECT PROPERTY

LEASE SUMMARY 
 

SUBJECT PROPERTY
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Blaine, Minnesota, is in Anoka County within the Minneapolis–St. Paul–
Bloomington, MN–WI MSA (“Twin Cities MSA”), home to ~3.76 million 
residents (2024) and generating ~$350.7B in nominal GDP (2023). 
The metro’s headquarters roster spans Target, U.S. Bancorp, General 
Mills, Ecolab, 3M, Best Buy, Cargill (private), UnitedHealth Group, and 
Medtronic (operational HQ). Connectivity is a core advantage: Blaine 
is ~18 miles to Downtown Minneapolis via I-35W/US-10 and ~31 miles 
to MSP International Airport, which handled 37.2 million passengers 
in 2024. Labor depth is strong, with ~2.0–2.03 million nonfarm jobs 
metro-wide and a ~3.7% unemployment rate as of June 2025.

Major, near-term development further supports trade-area vitality. In 
Blaine, the 105th Avenue entertainment district next to the National 
Sports Center includes a planned 3,500–5,000-seat ballpark and mixed-
use amenities; the City has advanced district planning and financing. 
The National Sports Center remains a regional anchor, posting $112M 
in 2024 visitor economic impact. North of Blaine, Rice Creek Commons 
(Arden Hills, 427 acres) launched vertical development April 30, 
2025 with Micro Control Co.’s 157,000-SF HQ on a 40-acre parcel. 
Across the MSA, Highland Bridge (St. Paul, 122 acres) continues to 
deliver housing, retail, office, and 55+ acres of parks; Upper Harbor 
Terminal (Minneapolis riverfront, ~48 acres) includes an ~8,000-seat 
amphitheater operated by First Avenue/Minnesota Orchestra; United 
Village at Allianz Field (St. Paul Midway, ~34 acres) is advancing 
a hotel, restaurants, and office; and North Loop Green (downtown 
Minneapolis) delivered a 34-story residential tower, ~350,000 SF of 
office, and ~17,000 SF of retail adjacent to Target Field.

3.758M
MSA POPULATION

$350.7B
MSA GDP

37.2M
MSP ANNUAL 
PASSENGERS (2024)

17
FORTUNE 500 
HEADQUARTERS

$750M
BLAINE 105TH AVE 
ENTERTAINMENT 
DISTRICT

MINNEAPOLIS, MN

BLAINE, MN
TWIN CITIES–BLOOMINGTON MSA

THE LAKES OF BLAINE, MN 

4M+
PARTICIPANTS
NATIONAL SPORTS 
CENTER

$50M
IMPACT
NATIONAL SPORTS 
CENTER
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DEMOGRAPHIC SUMMARY 1 MILE 3 MILE 5 MILE

       POPULATION 4,416 45,206 120,887

       AVG.  HOUSEHOLD INCOME $122,162 $123,982 $119,465 

BlaineBlaine

MinneapolisMinneapolis
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WALGREENS

DOWNTOWN MINNEAPOLIS 17 MILES

REGIONAL MAP 



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

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.

RYAN GOTTLIEB 
Net-Leased Retail Group
M: (949) 633-1106
E: Ryan.Gottlieb@marcusmillichap.com
License TX 791419

JEFF ROWLETT
Senior Managing Director Investments Rowlett Group
P. (262) 364-1924
E. jeffrey.rowlett@marcusmillichap.com
Lic. WI 74743-94, IL 471.016866

ARI CHARGO
Investment Sales Associate
P. (952) 852-9729
E. ari.chargo@marcusmillichap.com
License MN 40878014

19800 MacArthur Boulevard, Suite 150
Irvine, California 92612

BROKER OF RECORD
JON RUZICKA
P: (952) 852-9700
Lic #: 40583288

Lead Listing Broker:

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


