
COLUMBUS, OH

OFFERING MEMORANDUM

THE MORSE AND STELZER SHOPS



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.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP 

AGENT FOR MORE DETAILS. 

THE MORSE AND STELZER SHOPS
COLUMBUS, OH

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. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus
& Millichap Real Estate Investment Services of Ohio, Inc. © 2009 Marcus & Millichap Q0320053
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Price 3,778,500

Down Payment 30%   $1,133,550

Price per Square Foot (GLA) $189.55

Gross Leasable Area (GLA) 19,934

Year Built 2006

Lot Size 2.675 Acres

VITAL DATA

CAP Rate - Current 9.02%

Net Operating Income - Current $340,885

Net Cash Flow After Debt Service - Current $133,575
Total Return - Current 15.47% $175,414

Offering Summary



4044 Morse Road

Columbus, OH 43230

Price 3,778,500

Down Payment 30%   $1,133,550

Gross Leasable Area (GLA) 19,934

Price/SF $189.55

CAP Rate - Current 9.02%

Year Built 2006
Lot Size 2.675 Acres
Type of Ownership Fee Simple

FIRST TRUST DEED
Loan Amount $2,644,950
Loan Type Proposed New
Interest Rate 6.5%
Amortization 25 Years
Program 6.5% Interest
Loan to Value 70 %

ANNUALIZED OPERATING DATA
INCOME CURRENT

Base Rent
Occupied Space $346,909

Gross Potential Rent $346,909
Expense Reimbursements 115,773
Gross Potential Income $462,682
Vacancy/Collection Allowance .0%
Effective Gross Income $462,682
Total Expenses 121,797
Net Operating Income $340,885
Reserves / Replacements 1,993
Net Cash Flow Before Debt Service $338,892
Debt Service 205,317
Debt Coverage Ratio 1.66
Net Cash Flow After Debt Service 11.78%  $133,575
Principal Reduction 41,839
Total Return 15.47% $175,414

LOCATION
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EXPENSES
Real Estate Taxes $64,212
Insurance 2,977
CAM

Electric 6,600
Repairs & Maintenance 21,114
Utilities 8,000
Water 3,400
Stormwater 2,400
Trash Removal 3,840

TOTAL CAM $45,354
Management Fee (% of EGI) 2%  9,254
TOTAL EXPENSES $121,797
EXPENSES/SF $6.11

2

Loan information is time sensitive and subject to change. The quote used is from Andy Bratt of Pace Financial.  Mr. Bratt can be reached at 614.744.3285

Financial Overview

PROPOSED FINANCING
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Immediadent: 12.55%

Golf Galaxy: 75.12%
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CURRENT PER SF

Real Estate Taxes $64,212 $3.22
Insurance 2,977 0.15
CAM

Electric 6,600 0.33
Repairs & Maintenance 21,114 1.06
Utilities 8,000 0.40
Water 3,400 0.17
Stormwater 2,400 0.12
Trash Removal 3,840 0.19
TOTAL CAM $45,354 $2.28

Management Fee (% of EGI) 9,254 0.46
TOTAL EXPENSES $121,797 $6.11

Expenses

TENANTS (% OF GLA)
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CURRENT PER SF

Base Rent

Occupied Space $346,909 $17.40

GROSS POTENTIAL RENT $346,909 $17.40

Expense Reimbursements
Real Estate Taxes 62,336 3.13

Insurance 4,241 0.21

CAM 47,996 2.41

Sign Income 1,200 0.06
Total Expense Reimbursements $115,773 $5.81

GROSS POTENTIAL INCOME $462,682 $23.21

Vacancy/Collection Allowance (% of GPR) (.0%) 0.00

EFFECTIVE GROSS INCOME $462,682 $23.21

Total Expenses $121,797 6.11

NET OPERATING INCOME $340,885 $17.10

Reserves / Replacements 1,993 0.10
NET CASH FLOW BEFORE DEBT SERVICE $338,892 $17.00

Income & Expenses

Gross Leasable Area (GLA) 19,934 SF
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Tenant Summary
Suite Tenant GLA % of

GLA
Lease

Commence
Lease
Expire

Annual
Rent

Rent/
SF

Changes
On

Changes
To

Other:
Options/ %

Rent

Lease
Type

4052 Golf Galaxy 14,974 75.12% 03/2007 01/2018 $247,500.00 $16.53 02/2013 $262,500.00 3 5-yr NN+

4044 Immediadent 2,502 12.55% 11/2007 11/2012 $50,040.00 $20.00 12/2010 $52,542.00 2 5-yr NN+

4046 Budget Car & Truck
Rental

2,458 12.33% 01/2008 01/2011 $49,160.00 $20.00 1 3-yr NN+

TOTAL VACANT

TOTAL OCCUPIED 19,934 100.00% $346,700.00 $315,042.00

TOTAL 19,934 100.00% $346,700.00 $315,042.00
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Tenant Name: Golf Galaxy - Dick's Sporting Goods, Inc.

Lease Commencement: March 2, 2007

Lease Expiration: January 31, 2018

Gross Leasable Area 14,974

Original Term: 10 Years

Option Term: 3, 5-Year

Pro Rata Share of Project: 75%

Headquartered: Pittsburgh, Pennsylvania

No. of Locations: 91 Golf Galaxy ; 394 Dick's

Web Site: http://www.golfgalaxy.com

Dick's Sporting Goods, Inc. is an authentic full-line sporting goods
retailer, offering a broad assortment of brand name sporting goods
equipment, apparel and footwear in a specialty store environment.

As of May 2, 2009, the company operated 394 Dick's Sporting Goods
stores in 39 states, primarily throughout the eastern half of the United
States. The company also owns Golf Galaxy, Inc., a multi-channel golf
specialty retailer, with 91 stores (including the converted Golf Shop) in
31 states, ecommerce websites, and catalog operations, and Chick's
Sporting Goods, Inc., which operates 13 specialty sporting goods stores
in Southern California.

LEASE SUMMARY

Lease Years Annual Rent Monthly Rent Annual Rent/SF
1-5 $247,500.00 $20,625 $16.53
6-10 $262,500.00 $21,875 $17.53

BASE RENT
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Lease Years Annual Rent Monthly Rent Annual Rent/SF
11-15 $277,500.00 $23,125.00 $18.53
16-20 $292,500.00 $24,375.00 $19.53
21-25 $307,500.00 $25,625.00 $20.54

Golf Galaxy Profile
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Tenant Name: ImmediaDent

Lease Commencement: November 29, 2007

Lease Expiration: November 30, 2012

Gross Leasable Area 2,502

Original Term: 5 Years

Option Term: 2, 5-Year

Pro Rata Share of Project: 13%

Headquartered: Indianapolis, Indiana

No. of Locations: 18

Web Site: http://www.immediadent.com

Immediadent was created as a community service to help the general
population in times of acute dental need and to provide assistance to
other dentists in after-hours operation. Immediadent also serves
patients on a walk-in basis or by appointment, seven days a week from
9:00 am until 9:00 pm. From their experienced staff to their state of the
art dentistry equipment, ImmediaDent offers complete dental care for
everyone.

LEASE SUMMARY

Lease Years Annual Rent Monthly Rent Annual Rent/SF
3 $50,040.00 $4,170.00 $20.00
4 $52,542.00 $4,378.50 $21.00
5 $55,044.00 $4,587.00 $22.00

BASE RENT

OPTION RENT

Lease Years Annual Rent Monthly Rent Annual Rent/SF
6-10 $55,044.00 $4,587.00 $22.00

11-15 $65,052.00 $5,421.00 $26.00
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ImmediaDent Profile
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Tenant Name: Budget Car And Truck Rental

Lease Commencement: January 2, 2008

Lease Expiration: January 31, 2011

Gross Leasable Area 2,458

Original Term: 3 Years

Option Term: 1, 3-Year

Pro Rata Share of Project: 12%

Headquartered: Parsippany, New Jersey

No. of Locations: 1,900+

Web Site: http://www.budget.com

Budget Rent-A-Car was founded in 1958, as a car rental company for the
"budget-minded" renter. Today, as an industry leader, Budget
continues to appeal to value-driven renters by offering quality vehicles
and a rewarding rental experience at nearly 1,900 rental locations
worldwide.

LEASE SUMMARY

Lease Years Annual Rent Monthly Rent Annual Rent/SF
1-3 $49,160.04 $4,096.67 $20.00

BASE RENT

OPTION RENT

Lease Years Annual Rent Monthly Rent Annual Rent/SF
4-6 $54,075.96 $4,506.33 $22.00
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Budget Rent-A-Car Profile
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Marcus & Millichap is pleased to present for sale Morse and Stelzer 
Shops, a 19,934-square foot three tenant retail center, in Northeast 
Columbus, Ohio.  The property is home to Golf Galaxy, Budget Rental 
Car, and Immediadent Urgent Dental Care.  Morse Road is a major 
East-West thoroughfare in Columbus, and this property sits across the 
street to the immediate North of the Easton Town Center, and all of the 
12 million square feet of retail, office and residential development that 
has taken place there in the last 10 years.  

Over 18 million people visit Easton annually, shopping at Nordstrom, 
Macy's, Target, Crate & Barrel, Dick's Sporting Goods, Lowe's and a 
virtual who's who of retailers and restaurants.  Many of the stores and 
restaurants have their only Central Ohio location in Easton, which has 
helped define it as the number one retail and office destination in 
Columbus and a shining example of mixed-use for the whole Midwest.

The tenants of Morse and Stelzer Shops are all on NN leases 
reimbursing for taxes, CAM and insurance.  All of the tenants also pay a 
percentage of their reimbursements as an administrative fee.  Golf
Galaxy has over nine years left on their lease, Immediadent over three 
years, and Budget just over one year.  All of the tenants have options 
with increases in their rental rate.

The Morse and Stelzer Shops offer an investor both an attractive center 
and attractive returns while also gaining a foothold on the edge of 
Easton's continued success as a draw from all of Central Ohio and 
points farther.  The center also abutts a vacant former Circuit City 
building, the re-development of which should bring more traffic to the 
subject.
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HIGHLIGHTS 

10

100 Percent Occupied Retail
Center Offered Free & Clear of
Existing Debt

NN Leases with Three National
Tenants

Property Located Within
Columbus' Number One
Submarket

Across the Street from Easton
Town Center - Award Winning
Development

Less than One Tenth of a Mile
from Interstate 270 Exit Ramp

Five Mile Population:  228,759

Huge Daytime Population with
the Limited, Victoria's Secret,
Huntington Bank, Safe Auto,
Chase Bank, MI Homes and
Others with Significant Office
Presence

Investment Overview




