
CURRENTLY UNDER CONSTRUCTION

1

Ben-Moshe Brothers
CHURCH’S CHICKEN 20-YEAR ABSOLUTE NET (NNN)
845 S Orange Blossom Trail, Apopka (Orlando MSA), FL 32703

OFFERING MEMORANDUM

Representative Photo

REPRESENTATIVE PHOTO

TAX FREE STATE



2

ROEE BEN-MOSHE
Miami Office

(786) 522-7083

Rbenmoshe@marcusmillichap.com

LEEOR BEN-MOSHE
Miami Office

(786) 522-7059

Lbenmoshe@marcusmillichap.com

EXCLUSIVELY  L ISTED BY:

MICHAL BEN-MOSHE
Miami Office

(786) 522-7083

Rbenmoshe@marcusmillichap.com

Ben-Moshe Brothers
OF MARCUS & MILLICHAP

www.CapRates.com

Ben-Moshe Brothers
CHURCH’S CHICKEN 20-YEAR ABSOLUTE NET (NNN)
845 S Orange Blossom Trail, Apopka (Orlando MSA), FL 32703

OFFERING MEMORANDUM



3

The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus &

Millichap and should not be made available to any other person or entity without the written consent of Marcus & Millichap. This Marketing Brochure has been prepared to

provide summary, unverified 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, PCB's or asbestos, the compliance with 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 Marketing Brochure 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.

Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation’s

logo or name is not intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any

agent, product, service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing tenant lessee information about this listing to

prospective customers.

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.

CONFIDENTIALITY & DISCLAIMER STATEMENT

Ben-Moshe Brothers
CHURCH’S CHICKEN 20-YEAR ABSOLUTE NET (NNN)
845 S Orange Blossom Trail, Apopka (Orlando MSA), FL 32703

OFFERING MEMORANDUM



4

OFFERING INCLUDES

PRICING & FINANCIAL ANALYSIS
 Investment Highlights

 Executive Summary

COMPANY OVERVIEW

TENANT OVERVIEW

PROPERTY OVERVIEW
 Aerial Maps

LOCATION OVERVIEW
 City Overview                                                                                                                

 Economic Overview

 Demographic Analysis

Ben-Moshe Brothers
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Established 1952

Over 1,700 Locations in 25 Countries 

Ben-Moshe BrothersThis information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real

Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2018 Marcus & Millichap Activity ID ZAA0390563
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• BRAND NEW 20-YEAR LEASE

• ABSOLUTE TRIPLE NET

• ZERO LANDLORD RESPONSIBILITIES

• BRAND NEW CONSTRUCTION

• BRAND NEW PROTOTYPE

• TAX FREE STATE

• PROPERTY IS PRESENTLY UNDER CONSTRUCTION

• PLENTY OF PARKING

• STRONG TRAFFIC COUNT

• DENSELY POPULATED ORLANDO SUBURB

• SINGLE TENANT NET LEASE ASSET

• GLOBALLY RECOGNIZED BRAND LOCATED IN 25 COUNTRIES

Marcus & Millichap is pleased to offer this Church’s Chicken

property paired with an absolute net 20-Year lease with zero

landlord responsibilities.

Church's Chicken is a U.S.-based chain of fast food restaurants

specializing in fried chicken, also trading outside North America and

Asia as Texas Chicken. The chain was founded as Church's Fried

Chicken To Go by George W. Church, Sr., on April 17, 1952, in San

Antonio, Texas, across the street from The Alamo.

Ben-Moshe Brothers

Representative Photo

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real

Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2018 Marcus & Millichap Activity ID ZAA0390563
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COST
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LIST PRICE

CAP RATE

INCREASES

LEASE TERM

OPTIONS

BUILDING SIZE

LOT SIZE

TYPE OF OWNERSHIP

GUARANTY

$2,858,584

6.50%

2% Annual

20 Years

Three 5-Year Options

Approximately 1,850 SF

1.07 Acres

Fee Simple

Franchisee

NET OPERATING INCOME $185,808 

$185,808

$189,524

$193,315

$197,181

$201,125

$205,147

$209,250

$213,435

$217,704

$222,058

$226,499

$231,029

$235,649

$240,362

$245,170

$250,073

$255,075

$260,176

$265,380

$270,687

$15,484

$15,794

$16,110

$16,432

$16,760

$17,096

$17,437

$17,786

$18,142

$18,505

$18,875

$19,252

$19,637

$20,030

$20,431

$20,839

$21,256

$21,681

$22,115

$22,557

YEAR 1

YEAR 2

YEAR 3

YEAR 4

YEAR 5

YEAR 6

YEAR 7

YEAR 8

YEAR 9

YEAR 10

YEAR 11

YEAR 12

YEAR 13

YEAR 14

YEAR 15

YEAR 16

YEAR 17

YEAR 18

YEAR 19

YEAR 20

Ben-Moshe Brothers

RENT SCHEDULE ANNUAL RENTMONTHLY RENT

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real

Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2018 Marcus & Millichap Activity ID ZAA0390563
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OWNERSHIP

FOUNDED

NUMBER OF LOCATIONS

HEADQUARTERED

WEBSITE

CEO

PRIVATE

APRIL 17, 1952 
1,700+

ATLANTA, GEORGIA

WWW.CHURCHSCHICKEN.COM

JAMES HYATT

Church's Chicken is a U.S.-based chain of fast food restaurants specializing in fried chicken,

also trading outside North America and Asia as Texas Chicken. The chain was founded as

Church's Fried Chicken To Go by George W. Church, Sr., on April 17, 1952, in San Antonio,

Texas, across the street from The Alamo.

Also, American Church's Chicken restaurants switched beverage products to Coca-Cola

(some locations serving Coke products and Dr Pepper), while still retaining the Pepsi

contract in Canada. To date, Church's Chicken has over 1,660 locations in 30 countries.

There are locations in Belarus, Bulgaria, Canada, Curaçao, Egypt, Georgia (Tbilisi), Guyana,

Honduras, Indonesia, Iraq, Jordan, Kazakhstan, Kuwait, Laos (Vientiane), Malaysia, Mexico,

New Zealand, Russia, St. Kitts, Saint Lucia, Saudi Arabia, Singapore, Syria, Thailand,

Trinidad and Tobago, Turkey, Ukraine, the United Arab Emirates, Venezuela, Vietnam and

Puerto Rico.

Ben-Moshe Brothers

Corporate HQ | Atlanta GA

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real

Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2018 Marcus & Millichap Activity ID ZAA0390563

http://www.churchschicken.com/
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ORLANDO
OVERVIEW

1

A warm climate and a favorable tax structure attract visitors, employers

and residents to the region. The metro is among the largest and fastest

growing in Florida, with a population of more than 2.4 million residents.

It is also one of the nation’s most popular tourist destinations with

roughly 72 million visitors annually. The Orlando metro encompasses

four counties: Osceola, Orange, Seminole and Lake, covering more

than 4,000 square miles in central Florida. There are numerous lakes

scattered across the region and the topography is generally flat with

few impediments to development. Orlando is the area’s largest city,

approaching 282,000 residents, followed by Kissimmee and Sanford,

each with less than 100,000 residents.

MARKET OVERVIEW

METRO HIGHLIGHTS

ECONOMIC DIVERSITY

While Orlando’s economy has strong business and 

professional services as well as tourism 

components, distribution, high-tech, defense 

contracting and healthcare also are prevalent.

PRO-BUSINESS ENVIRONMENT

Florida has low state and local taxes in addition to 

no state personal income tax, attracting businesses 

to the region.

JOB AND POPULATION GROWTH

Orlando’s population is expected to increase by 

248,000 people over the next five years, as job 

gains outpace the national average.

Ben-Moshe BrothersThis information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real

Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2018 Marcus & Millichap Activity ID ZAA0390563



ECONOMY
 Key industries in the region include aerospace and defense systems, modeling, simulation 

and training, digital media, tourism and biotechnology.

 The metro is transforming into a digital media hub, housing hundreds of media companies.

 Orlando is a top vacation and business convention destination and is home to theme parks 

and tourist attractions, which support retail sales and a large hospitality sector.

 The local life sciences, biotech and medical technology industries are growing. Lake Nona 

Medical City is a 650-acre health and life sciences park located in the metro.

SHARE OF 2018 TOTAL EMPLOYMENT

MAJOR AREA EMPLOYERS

Walt Disney World Co.

AdventHealth Orlando

Publix Super Markets Inc.

Universal Orlando

Orlando Health

Busch Entertainment Corp.

Lockheed Martin Corp.

Marriott International

Darden Restaurants Inc.

Starwood Hotels & Resorts Worldwide Inc.
* Forecast 
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MANUFACTURING

4%
GOVERNMENT

HEALTH SERVICES

EDUCATION AND

+
OTHER SERVICES 

4%

LEISURE AND HOSPITALITY FINANCIAL ACTIVITIES

18%

AND UTILITIES

TRADE, TRANSPORTATION CONSTRUCTION

PROFESSIONAL AND

BUSINESS SERVICES

2%
INFORMATION

18%

7%

9% 21% 6%

12%

CHURCH'S CHICKEN 20-YEAR NNN - ORLANDO FL MSA

Ben-Moshe BrothersThis information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,

assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the property. Marcus & Millichap Real
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DEMOGRAPHICS

SPORTS

EDUCATION

ARTS & ENTERTAINMENT

 The metro is expected to add nearly 248,000 people over the next five years and 

during this period roughly 102,000 households will be formed.

 A median age below the U.S. median contributes to a homeownership rate of 61 

percent, which is slightly below the national rate. 

 Millennials, those in the cohort of 20- to 34-year-olds, comprise 22 percent of the 

population, slightly above the U.S. level of 20 percent.

Orlando residents enjoy a remarkable quality of life, highlighted by a sunny climate,

professional sports teams, outdoor recreational activities, cultural venues, world-

famous attractions and beaches nearby. The region offers healthcare facilities and

exceptional community services such as Orlando Regional Medical Center and

AdventHealth Orlando. Cultural opportunities are offered at the Dr. Phillips Center for

the Performing Arts, Civic Theatre of Central Florida, the Orlando Opera Company, the

Orlando Ballet Company and the Bach Festival Society. Amway Center in downtown is

the Orlando Magic’s arena. Large educational institutions in the area include the

University of Central Florida and Valencia Community College.

QUALITY OF LIFE

3

* Forecast 

Sources: Marcus & Millichap Research Services; BLS; Bureau of Economic Analysis; Experian; Fortune; Moody’s 

Analytics; U.S. Census Bureau

CHURCH'S CHICKEN 20-YEAR NNN - ORLANDO FL MSA

2018 Population by Age

0-4 YEARS

6%
5-19 YEARS

19%
20-24 YEARS

7%
25-44 YEARS

29%
45-64 YEARS

25%
65+ YEARS

14%

37.2

2018
MEDIAN AGE:

U.S. Median:

38.0

$53,600

2018 MEDIAN 
HOUSEHOLD INCOME:

U.S. Median:

$58,800

2.5M

2018
POPULATION:

Growth
2018-2023*:

10.0%

926K

2018
HOUSEHOLDS:

11.0%

Growth
2018-2023*:

Ben-Moshe BrothersThis information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the
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PROPERTY NAME

MARKETING TEAMDEMOGRAPHICS

Source: © 2018 Experian

POPULATION 1 Miles 3 Miles 5 Miles

 2023 Projection

Total Population 9,289 75,261 171,380

 2018 Estimate

Total Population 9,114 72,033 160,380

 2010 Census

Total Population 8,246 64,441 143,870

 2000 Census

Total Population 7,596 57,417 124,520

 Current Daytime Population

2018 Estimate 6,645 61,467 119,493

HOUSEHOLDS 1 Miles 3 Miles 5 Miles

 2023 Projection

Total Households 3,124 26,906 62,099

 2018 Estimate

Total Households 3,019 25,308 57,436

Average (Mean) Household Size 2.89 2.82 2.77

 2010 Census

Total Households 2,727 22,711 51,762

 2000 Census

Total Households 2,625 20,061 45,040

 Occupied Units

2023 Projection 3,124 26,906 62,099

2018 Estimate 3,135 26,238 60,309

HOUSEHOLDS BY INCOME 1 Miles 3 Miles 5 Miles

 2018 Estimate

$150,000 or More 1.94% 8.13% 8.43%

$100,000 - $149,000 5.23% 12.18% 13.24%

$75,000 - $99,999 13.63% 15.00% 14.75%

$50,000 - $74,999 22.23% 21.82% 21.94%

$35,000 - $49,999 18.95% 14.92% 14.76%

Under $35,000 38.03% 27.96% 26.88%

Average Household Income $53,811 $75,979 $77,241

Median Household Income $44,210 $57,175 $58,485

Per Capita Income $18,011 $26,776 $27,719

HOUSEHOLDS BY EXPENDITURE 1 Miles 3 Miles 5 Miles
Total Average Household Retail 
Expenditure

$54,506 $65,559 $66,267

 Consumer Expenditure Top 10 
Categories

Housing $15,502 $18,486 $18,613

Transportation $10,054 $12,227 $12,482

Shelter $9,136 $10,808 $10,904

Food $5,636 $6,899 $7,009

Personal Insurance and Pensions $4,081 $5,716 $5,840

Health Care $3,570 $4,410 $4,362

Utilities $3,467 $3,922 $3,947

Entertainment $2,051 $2,602 $2,613

Apparel $1,555 $1,983 $2,048

Household Furnishings and 
Equipment

$1,238 $1,643 $1,647

POPULATION PROFILE 1 Miles 3 Miles 5 Miles

 Population By Age

2018 Estimate Total Population 9,114 72,033 160,380

Under 20 28.12% 25.96% 25.98%

20 to 34 Years 23.63% 19.62% 19.78%

35 to 39 Years 7.15% 6.92% 7.16%

40 to 49 Years 13.37% 13.80% 13.89%

50 to 64 Years 16.59% 19.95% 19.88%

Age 65+ 11.16% 13.73% 13.31%

Median Age 33.87 38.18 37.95

 Population 25+ by Education Level

2018 Estimate Population Age 25+ 5,960 49,199 109,470

Elementary (0-8) 7.29% 4.17% 3.00%

Some High School (9-11) 15.59% 8.82% 7.44%

High School Graduate (12) 35.04% 28.20% 26.84%

Some College (13-15) 19.15% 21.80% 21.88%

Associate Degree Only 6.93% 10.42% 10.87%

Bachelors Degree Only 9.50% 16.93% 19.34%

Graduate Degree 3.89% 7.76% 9.06%

Ben-Moshe BrothersThis information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the

information. References to square footage or age are approximate. Buyer must verify the information and bears all risk for any inaccuracies. Any projections, opinions,
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Source: © 2017 Experian

Income

Population

Households

Employment

Race and Ethnicity

Housing

Ben-Moshe Brothers

In 2018, the median household income for your selected geography is

$44,210, compare this to the US average which is currently $58,754.

The median household income for your area has changed by 23.98%

since 2000. It is estimated that the median household income in your

area will be $50,139 five years from now, which represents a change

of 13.41% from the current year.

The current year per capita income in your area is $18,011, compare

this to the US average, which is $32,356. The current year average

household income in your area is $53,811, compare this to the US

average which is $84,609.

In 2018, the population in your selected geography is 9,114. The

population has changed by 19.98% since 2000. It is estimated that the

population in your area will be 9,289.00 five years from now, which

represents a change of 1.92% from the current year. The current

population is 50.13% male and 49.87% female. The median age of the

population in your area is 33.87, compare this to the US average

which is 37.95. The population density in your area is 2,903.78 people

per square mile.

There are currently 3,019 households in your selected geography. The

number of households has changed by 15.01% since 2000. It is

estimated that the number of households in your area will be 3,124

five years from now, which represents a change of 3.48% from the

current year. The average household size in your area is 2.89

persons.

In 2018, there are 3,343 employees in your selected area, this is also

known as the daytime population. The 2000 Census revealed that

51.77% of employees are employed in white-collar occupations in this

geography, and 47.05% are employed in blue-collar occupations. In

2018, unemployment in this area is 2.80%. In 2000, the average time

traveled to work was 31.00 minutes.

The current year racial makeup of your selected area is as follows:

58.45% White, 17.77% Black, 0.09% Native American and 1.04%

Asian/Pacific Islander. Compare these to US averages which are:

70.20% White, 12.89% Black, 0.19% Native American and 5.59%

Asian/Pacific Islander. People of Hispanic origin are counted

independently of race.

People of Hispanic origin make up 44.88% of the current year

population in your selected area. Compare this to the US average of

18.01%.

The median housing value in your area was $116,713 in 2018,

compare this to the US average of $201,842. In 2000, there were

1,706 owner occupied housing units in your area and there were 919

renter occupied housing units in your area. The median rent at the

time was $574.

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed or implied, as to the accuracy of the
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SUBSCRIBE HERE

PLEASE CLICK BELOW TO 

SUBSCRIBE TO OUR MAILING LIST!

CAPRATES.COM
What’s your Cap Rate?

https://visitor.r20.constantcontact.com/manage/optin?v=001C_VgqCgWyY0jIkmS_kCCzA3WZRN7H4aC8RnQ9O8pje-rUMTcMYP40mw4MkFWH4p6PyCwvah3Z1bpL28gTh7-QrcLB6vBVjg9aCSG-15DhFzG3sujIH9GZhwyYViMjmlNxt68olG1rg0m-nphQIciWUagykSSCLwt

