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Standard & Poor's Credit Rating Definitions

CREDIT CREDIT
QUALITY RATINGS

RATINGS DEFINED

An obligation rated 'AA’ differs from the highest-rated obligations only to a small
Excellent AA degree. The obligor's capacity to meet its financial commitment on the obligation is
very strong.

An obligation rated 'BBB' exhibits adequate protection parameters. However,
Good BBB adverse economic conditions or changing circumstances are more likely to lead to a
weakened capacity of the obligor to meet its financial commitment on the obligation.

An obligation rated 'B' is more vulnerable to nonpayment than obligations rated 'BB’,

Below B but the obligor currently has the capacity to meet its financial commitment on the
Satisfactory obligation. Adverse business, financial, or economic conditions will likely impair the
obligor's capacity or willingness to meet its financial commitment on the obligation.

Poor CcC An obligation rated 'CC' is currently highly vulnerable to nonpayment.

An obligation rated 'D' is in payment default. The 'D' rating category is used when
payments on an obligation, including a regulatory capital instrument, are not made
on the date due even if the applicable grace period has not expired, unless Standard
& Poor's believes that such payments will be made during such grace period. The

Critical D 'D’ rating also will be used upon the filing of a bankruptcy petition or the taking of
similar action if payments on an obligation are jeopardized. An obligation's rating
is lowered to 'D' upon completion of a distressed exchange offer, whereby some or
all of the issue is either repurchased for an amount of cash or replaced by other
instruments having a total value that is less than par.

The information contained in this report was obtained from sources deemed reliable. Every effort was made to obtain complete and
accurate information; however, no representation, warranty or guarantee to the accuracy, express or implied, is made



Cap Rates Based Upon Lease Expiration Range

Ze ‘Zé‘? Zeé’ﬂd. 1-5 Years 6.82% 3 8.61% 4
6'10 Y 6.140 4 6.100 3

S&P Rating: BBB ears % %
Est. Sales PSF: $756 L+ 1> rears 6.10% 15 6.12% 13
st. Sales : 16-20 Years 5.50% 4 5.62% 5

CVS/

‘ 1-5 Years 7.33% 3 8.61% 6
pharmacy 6-10 Years 8.55% 1 6.43% 2
S&P Rating: BBB+ 11-15 Years 6.15% 5 6.46% 7
Est. Sales PSF: $791 16-20 Years 4.95% 1 5.50% 1
21-25 Years 4.95% 3 5.00% 1

RITE

WAID

1-5 Years 8.22% 2 8.63% 3
S&P Rating: B 6-10 Years 687% 3 703% 1
11-15 Years - - 5.40% 1

Est. Sales PSF: $452

FAMILYD
D’I-I-A“ 1-5 Years 8.51% 3 9.30% 12

S&P Rating: BB+ 6-10 Years 8.21% 3 7.97% 3
Est. Sales PSF: N/A 11-15 Years 6.69% 15 6.75% 17

DOLLAR GENERAL
1-5 Years 8.86% 13 9.02% 18
S&P Rating: BBB 6-10 Years 7.52% 11 7.57% 23
Est. Sales PSF: $187 11-15 Years 6.66% 42 6.55% 41
APTREE e e Wotsrmme e apie o
“IN  TREE
S&P Rating: BB+ 1-5 Years - - 9.35% 1
Est. Sales PSF: $161 ~ 0-10 Years 5.84% 1 7.12% 1

-_—
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Cap Rates Based Upon Lease Expiration Range

Neighborhood Market 1-5 Years - - - R

S&P Ratine: AA 6-10 Years - - - .
Est. Sal a:;g?. §407 Ll Lo Years . : - -
st. ales Pl 16-20 Years 5.55% 2 4.72% 1
[/
Aarons _
1-5 Years 8.47%
S&P Rating: N/A ~ 6-10 Years 8.01% ! 7:60% ’
Est. Sales PSF: N/A 11-15 Years 7.62% 2 ) -
_ 1-5 Years 7.80% 1 - -
S&P Rating: B+ 6-10 Years 7.35% 2 7.37% 2

Est. Sales PSF: N/A

SHERWIN
WILLIAMS.

S&P Rating: A
Est. Sales PSF: $630

1-5 Years - - - -
6-10 Years 6.42% 1 6.15% 3

=" FRESENIUS
v MEDICALCARE ) vy 9.00% 3 8.87% 2
S&P Rating: BBB- 6-10 Years 7.21% 1 - -
Est. Sales PSF: N/A 11-15 Years 5.78% 3 5.55% 1

Da/f ta
_ 1-5 Years - - 7.93% 2
S&P Rating: BB 6-10 Years - - 6.99% 3
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Cap Rates Based Upon Lease Expiration Range

TRACTOR . oo 0 0
SUPPLY CO

1-5 Years 7.66% 1 7.31% 1

S&P Rating: N/A 6-10 Years 7.35% 1 - -

Est. Sales PSF: $211 11-15 Years 6.18% 1 6.40% 2
W) 2 _

o

e 5 Years 5.16% 1 - -

S&P Rating: BBB 6-10 Years 5.08% 2 6.25% 1

Est. Sales PSF: $272 11-15 Years 4.80% 3 5.12% 2
Advance /.{: _

AutoPart€s 1-5 Years 8.66% 7.24%
S&P Rating: BBB- 6-10 Years 7.20% 2 6.88% 8
Est. Sales PSF: $224 11-15 Years 6.00% 4 6.15% 2

1-5 Years 10.80% 1 6.15% 2

AUTO PARTS 6-10 Years 5.54% 1 - -

S&P Rating: BBB+ 11-15 Years 6.75% 3 5.81% 1

Est. Sales PSF: $256 16-20 Years 5.72% 7 5.88% 5
oo I b ) _

j Iﬁy u e 1-5 Years 6.40% 1 7.38% 3

_ 6-10 Years 6.61% 2 6.88% 1

S&P Rating: N/A 11-15 Years 6.23% 3 5.75% 1

Est. Sales PSF: N/A 16-20 Years 5.86% 2 - -

_ 1-5 Years - - = -

S&P Rating: BB+ 6-10 Years 7.34%, 3 6.76%
Est. Sales PSF: $215 11-15 Years _ _ 6.48% 1
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S&P Rating: A
Est. Sales PSF: $765

DUNKIN’
DONUTS.

S&P Rating: N/A
Est. Sales PSF: $472

S&P Rating: N/A
Est. Sales PSF: $424

&
Tanera

BREAD®
S&P Rating: N/A
Est. Sales PSF: $572

z3

in the box

S&P Rating: N/A
Est. Sales PSF: $597

S&P Rating: N/A
Est. Sales PSF: N/A

Single-Tenant Net Leased Trends

Cap Rates Based Upon Lease Expiration Range

1-5 Years - - 517% 4
6-10 Years 5.07% 11 5.20% 16
11-15 Years - - - -
16-20 Years 4.41% 2 3.58% 1

1-5 Years 5.61% 1 6.89% 1
6-10 Years 5.82% 4 5.84% 5
11-15 Years 5.46% 1 5.67% 1
16-20 Years - - 5.37% 2

1-5 Years - - - -
6-10 Years 5.80% 1 6.02% 3
11-15 Years 5.95% 1 - -
16-20 Years 6.15% 1 5.75% 2

1-5 Years - - 5.86% 1
6-10 Years 4.93% 5 5.27% 2
11-15 Years 4.76% 3 5.68% 3
16-20 Years 5.00% 1 4.75% 1

1-5 Years 6.75% 2 6.37% 2
6-10 Years - - 5.19% 2
11-15 Years - - 5.08% 1
15-20 Years - - 5.44% 1

1-5 Years - - - =
6-10 Years - - 7.31% 2
11-15 Years 6.50% 1 6.96% 1
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Cap Rates Based Upon Lease Expiration Range

\/
\

\

S&P Rating: BBB+
Est. Sales PSF: $614

[
Arhys
S
S&P Rating: N/A
Est. Sales PSF: N/A

(€ |CHIPOTLE

MEXICAN GRILL

S&P Rating: N/A
Est. Sales PSF: $769

S&P Rating: B+
Est. Sales PSF: $395

(@)
Wﬁy’s

S&P Rating: B
Est. Sales PSF: $519

S&P Rating: N/A
Est. Sales PSF: N/A

Single-Tenant Net Leased Trends

1-5 Years - - - -
6-10 Years - - 4.81% 2
11-15 Years 4.50% 1 4.47% 2
16-20 Years 4.08% 2 3.73% 2

1-5 Years 7.14% 2 7.30% 3
6-10 Years 6.18% 2 5.93% 1
11-15 Years - - 5.89% 3
16-20 Years 5.88% 3 6.10% 4

1-5 Years - - - -
6-10 Years 5.21% 1 4.90% 1
11-15 Years 5.17% 1 4.19% 1

1-5 Years - - 10.22% 3
6-10 Years 5.97% 4 5.93% 5
11-15 Years 5.71% 2 6.07% 3
16-20 Years 5.87% 12 6.12% 26
21-25 Years - - 5.43% 1

1-5 Years 6.25% 1 6.80% 11
6-10 Years 5.80% 1 6.46% 3
11-15 Years 4.75% 2 - -
16-20 Years 5.59% 12 5.65% 15

1-5 Years - - - -
6-10 Years 7.22% 4 7.61% 1
11-15 Years - - 6.13% 5
16-20 Years 6.30% 1 6.25% 1
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Cap Rates Based Upon Lease Expiration Range

1-5 Years

6-10 Years
S&P Rating: BB 11-15 Years

Est. Sales PSF: $397 1620 Sesies

®

7.80%

6.26%

6.93%
6.79%
6.16%
5.15%

NN W

@ 1-5 Years

TACO 6-10 Years

BELL
S&P Ratine: BB 11-15 Years
ating: 16-20 Years

Est. Sales PSF: $682 21-25 Years

DO

1-5 Years
6-10 Years
S&P Rating: AA 11-15 Years
Est. Sales PSF: N/A 16-20 Years

Cheddars

scRATCHﬁKITUHEN' 1-5 Years
' 6-10 Years
S&P Rating: N/A 11-15 Years
Est. Sales PSF: N/A 1o 0N oars

N
— 1-5 Years
Red Lobster ® 6-10 Years
S&P Rating: N/A 11-15 Years
Est.Sales PSF: N/A L0720 Years
21-25 Years

4

Ag)lebee’s 15 Years

_ 6-10 Years
S&P Rating: N/A 11-15 Years

Est. Sales PSF: $436 16-20 Years

Single-Tenant Net Leased Trends

7.81%

4.84%
5.12%
4.94%

6.50%
6.04%

5.50%

5.91%
5.95%

6.41%
5.75%
6.40%

11

e

6.30%
5.82%
5.26%
5.19%
5.16%

8.63%
9.89%

6.25%
5.73%
4.83%
5.40%

5.86%
5.87%

7.90%
6.24%
6.28%
7.19%

N W W A D

e e

12

N RPN
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Cap Rates Based Upon Lease Expiration Range

ZAXBY'S
<»

S&P Rating: N/A
Est. Sales PSF: N/A

T ke T
Famous Chicken 'n Biscuits

S&P Rating: N/A
Est. Sales PSF: N/A

POPeYeS

LOUISIANA KITCHEN

S&P Rating: N/A
Est. Sales PSF: N/A

KFC
S&P Rating: BB
Est. Sales PSF: $523

KY /)
S&P Rating: N/A
Est. Sales PSF: N/A

S&P Rating: N/A
Est. Sales PSF: N/A

Single-Tenant Net Leased Trends

1-5 Years - - - -
6-10 Years - - 7.00% 1
11-15 Years 6.75% 1 - -
16-20 Years 6.31% 3 - -

1-5 Years - - 5.87% 1
6-10 Years 6.25% 2 5.75% 2
11-15 Years 5.80% 1 5.91% 2

1-5 Years - - - -
6-10 Years - = = -
11-15 Years - - - -
16-20 Years 5.06% 4 5.94% 2

1-5 Years - - - -
6-10 Years - - -

11-15 Years 6.38% 1 6.20% 4
16-20 Years 6.10% 7 5.87% 1

1-5 Years - - - -
6-10 Years - - - -
11-15 Years 4.13% 3 - -
16-20 Years - - 4.06% 3

1-5 Years - - - -
6-10 Years - - - -
11-15 Years - - 6.19% 3
16-20 Years 6.10% 2 5.75% 1
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Cap Rates Based Upon Lease Expiration Range

'3
Wawa 1-5 Years : : i ]

S&P Rating: N/A i'llngzars i ) : -
Est. Sales PSF: N/A ears
16-20 Years 4.62% 3 py— .

1-5 Years 5.68% 2 6.26% 2

S&P Rating: AA- 6-10 Years 5.77% 2 5.41% 4
Est. Sales PSF: N/A 11-15 Years 5.70% 2 - -
S&P Rating: BBB 1-5 Years 6.61% 2 6.38% 7
Est. Sales PSF: N/A ~ 6-10 Years 6.62% 4 6.45% 2

verizon _

S&P Rating: BBB+ 1-5 Years - - - -
Est. Sales PSF: N/A 6-10 Years 6.50% 6 6.50% 8

—

S—r)

= aTaT
S&P Rating: BBB+ 1-5 Years - - ] ]
Est. Sales PSF: N/A 6-10 Years 6.46% 3 - -

CHASE “‘ 1-5 Years 5.16% 2

- - - 0,
S&P Rating: A- 6 10;@3‘“ o 5.50% 1
Est.Sales PSF: N/a 1115 Years A44% 1 : -
16-20 Years - - 4.16% 1
/\\

///M 1-5 Years 4.36% 2 3.83% 1

S&P Rating: A- 6-10 Years 5.15% 1 5.50%
Est. Sales PSF: N/A 11-15 Years 4.57% 2 4.62% 1
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WOLFE RETAIL GROUP

The Wolfe Pack O/ Marcus & Millichap

SAMPLING OF RECENTLY SOLD TRANSACTIONS
JUuLYy-DEC 2017

@Al auT0 PARTS

BREAD

S

For All of Our Available Listings, or More About
the Wolfe Retail Group of Marcus & Millichap,
Visit www.WolfeRetailGr .COm



http://listings.wolferetailgroup.com/

Marcus g Millichap WoLre reraiL Group

The Wolfe Pack 0/ Marcus & Millichap

The Wolfe Retail Group of Marcus & Millichap specializes in the sale of single-tenant
properties and shopping centers and has successfully assisted clients in selling over 450
separate commercial properties with a market value exceeding $1.25 billion. Having closed
sales in more than 40 states, our track record is evidence that we are one of the premier
brokerage teams in the United States.

With our experience and background in various fields such as law and finance, we have
proved to be invaluable to our clients, earning their trust and exceeding their expectations
while best assisting them in their real estate transactions.

The Wolfe
Retail Group
has sold over

450 properties
in more than

40 states

About Marcus & Millichap

Marcus & Millichap (NYSE: MMI) has established itself as a leading and expanding investment real
estate company with nearly 1,500 brokers in 78 markets throughout the United States and Canada. The
foundation of our investment sales is the depth of our local market knowledge. Our 44-year history of
maintaining investor relationships in local markets enables us to be the best information source and
transaction service provider in North America.



mailto:catherine.jackson%40marcusmillichap.com?subject=
mailto:alan.lipsky%40marcusmillichap.com?subject=
mailto:barry.wolfe%40marcusmillichap.com?subject=
mailto:evan.whelan%40marcusmillichap.com?subject=
mailto:Angelica.Linares%40marcusmillichap.com?subject=

