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THE OFFERING
This 100% occupied retail center features service-based, automotive-focused tenants with strong lease structures—four operating 

under net leases and the fifth paying a fixed expense share. Tenants demonstrate long-term commitment through recent expansions 

and scheduled rent escalations, including annual increases of 5–6% and CPI-based adjustments. The property benefits from a prime 

location along Madison Avenue with 240 feet of frontage and traffic counts exceeding 18,700 vehicles per day, just minutes from 

Interstates 465 and 65, downtown Indianapolis, and the airport. Surrounded by major retailers and key demand drivers such as the 

University of Indianapolis and the Indianapolis Industrial Center, the site enjoys a robust daytime population of over 74,000 within 

three miles and 371,000 within five miles. With modest, replaceable rents averaging $10.19/SF and strong tenant performance, this 

asset offers stable income and attractive growth potential in a high-traffic corridor.
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Downtown Indianapolis 
4.8 Miles North
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18,709VPD

E Murry St



PROPOSED FINANCING

LTV 65%

Interest Rate | Amortization 6.50% | 25 Years

Down Payment $892,023 

First Trust Deed/Mortgage $1,656,615 

PRICE $2,548,638 

CAP RATE 9.25%

Price/ SF $115.58 

Gross Leasable Area 22,050 SF

Year Built 1974

Lot Size 3.29 Acres +/-

Parcel Numbers 49-11-25-105-009.000-501

49-11-25-105-006.000-501

49-11-25-105-003.000-501

Parking 44 Surface Spaces +/-

Current Rent $224,771 

Total Reimbursements $40,688 

Effective Gross Income $265,459 

Expenses $29,710 

NOI $235,749 

FINANCIAL SUMMARY

665 MURRY STREET

INDIANAPOLIS, IN 46227

$2,548,638
LIST PRICE

9.25%
CAP RATE

$115.58
PRICE / SF

$235,749
NET OPERATING INCOME

%

Debt Service $134,227 

Debt Coverage Ratio 1.76

Net Cash Flow After Debt 
Services | Return % $101,522  | 11.38%

Principal Reduction $27,352 

Total Return | Return % $128,874  | 14.45%

3301-3315 MADISON AVE

INDIANAPOLIS, IN 46227



BASE RENT CURRENT PER SF

Occupied Space $224,771 $10.19 

Available Space - -

Gross Potential Rent $224,771 $10.19 

Expense Reimbursements

Real Estate Taxes $6,627 $0.30 

Insurance $3,997 $0.18 

CAM $2,900 $0.13 

CAM Fixed Collection Union Fait LA Force $18,000 $2.07 

Management Fee $7,380 $0.33 

Administrative Fee $1,785 $0.08 

Total Expense Reimbursements $40,688 $1.85 

Gross Potential Income $265,459 $12.04 

Effective Gross Income $265,459 $12.04 

Expenses

Real Estate Taxes $10,868 $0.49 

Insurance $6,777 $0.31 

CAM $2,900 $0.13 

Management Fee $7,380 $0.33 

Administrative Fee $1,785 $0.08 

Total Expenses $29,710 $1.35 

NET OPERATING INCOME $235,749 $10.69 

CAM CURRENT PER SF

Landscaping Murry $1,160 $0.05 

Landscaping Madison $1,740 $0.08 

TOTAL CAM $2,900 $0.13 

CASH FLOW YR 1  - STARTING 5/1/2026

CAM 
BREAKDOWN

Notes: Each of the three buildings bills based off of separate Cam, Tax, and 
Insurance costs. The tenants are billed based on their prorate share of their 
building since each is located on a separate parcel. All Tenants with the 
exception of suites 3315 are responsible for Repairs and Maintenance of Roof 
and Structure, HVAC, Parking lot, etc. Larger Capital expenses will be amortized 
and paid by the tenants.



TENANT TAXES INSURANCE CAM MGMT FEE ADMIN FEE PSF GROSS INCOME

Dustin LeMasters $1,038 $728 $345 $1,260 -  $1.35 $3,371

Marathon Auto LLC $2,449 $1,717 $815 $2,962 $1,073  $1.53 $9,016

Rare City Cycles $1,586 $784 $879 $1,897 $712  $2.34 $5,858

Dustin LeMasters $1,554 $768 $861 $1,260 -  $1.81 $4,444

Union Fair LA Force - - $18,000 - -  $2.07 $18,000

TOTAL $6,627 $3,997 $20,900 $7,380 $1,785  $1.85 $40,688

EXPENSE REIMBURSEMENTS



Dustin LeMasters
Retail, Suite 665
T: Personal

2,500 11.34% 7/1/2020 8/31/2027 1.3 Years Base Current $2,100 $25,200 $10.08 - 12% - Net

- - - - - -

Notes: Management fee is 5% of Tenant’s Base Rent.

Marathon Auto LLC
Retail, Suite 675 & 685
T: Personal

5,900 26.76% 5/20/2025 5/31/2029 3.1 Years Base Current $3,934 $47,208 $8.00 - 22% - Net

- 6/1/2026 $4,131 $49,568 $8.40 5%

- 6/1/2027 $4,337 $52,047 $8.82 5%

- 6/1/2028 $4,554 $54,649 $9.26 5%

Notes: Rental increase at option is the greater of 5% or CPI. We assumed the 5% would be greater. 10/1/2025 Tenant took over neighboring space totaling their square footage to 5,900. Modeled 
based off rent increase occuring on 2/1/2026. Management fee is 6% of Tenant’s Base Rent. Admin Fee is 20% of Tenant’s pro rata share of CAM and Insurance plus 20% of Tenant’s management fee.

Rare City Cycles
Retail, Suite 3301
T: Personal

2,500 11.34% 8/8/2025 8/31/2027 1.3 Years Base Current $2,550 $30,600 $12.24 - 14% 1, 2-Year Net

- 9/1/2026 $2,678 $32,136 $12.85 5%

Option 1 9/1/2027 $2,839 $34,064 $13.63 6%

- 9/1/2028 $3,009 $36,108 $14.44 6%

Notes: Automatic Reneal within 120 Days if tenant notifies at 2 year term or 3 year term if does not notify within 90 days of expiration. Management fee is 6% of Tenant’s Base Rent. Admin Fee 
is 20% of Tenant’s pro rata share of CAM and Insurance plus 20% of Tenant’s management fee. Landlord termination rights: Landlord has the exclusive right to Terminate this lease with Tenant 
by providing 60 day notice. Landlord shall be required to pay the tenant two months of the then current rent as a cancellation fee, 30 days after notice has been provided. 

Dustin LeMasters
Retail, Suite 3307
T: Personal

2,450 11.11% 7/15/2020 8/14/2027 1.3 Years Base Current $2,100 $25,200 $10.29 - 12% - Net

- - - - - -

Notes: Management fee is 5% of Tenant’s Base Rent; Leases state square footage of 2450, but bill off the prorata share of 49.75% for the 3307 Madison Ave Building.

Union Fair LA Force
Retail, Suite 3315
T: Personal

8,700 39.46% 8/1/2025 7/31/2027 1.2 Years Base Current $7,500 $90,000 $10.34 - 41% 1, 3-Year Modified

- 8/1/2026 $7,875 $94,500 $10.86 5%

Option 1 8/1/2027 $8,269 $99,225 $11.41 5%

- 8/1/2028 $8,682 $104,186 $11.98 5%

- 8/1/2029 $9,116 $109,396 $12.57 5%

Notes: Tenant pays as additional rent $1,500 per month in lieu of their prorata share.

Occupied 22,050 100% $224,771 $10.19 

Vacant - - - -

Total 22,050 100% $224,771 $10.19 

RENT ROLL
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University of Indianapolis 
Over 5,000 Students

Madison Ave
18,709 VPD

E Murry St

SUBJECT PROPERTIES
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W100% OCCUPIED RETAIL WITH ALL SERVICE BASED TENANTS 
	° Compromised of automotive focused tenants 

	° 4 out of 5 tenants operate on net leases 

	〉 The 5th tenant pays a fixed amount covering their share of expenses 

	° Marathon Auto LLC recently exercised its 3-year option 

	° Modest and replaceable rents | Average rent per square foot is $10.19 

ATTRACTIVE LEASE TERMS 
	° Two tenants recently underwent expansions, demonstrating commitment to the site and continued customer demand

	〉 Union Fair LA Force has scheduled 5% annual rent increases 

	〉 Marathon Auto has scheduled annual increases of the greater of CPI or 5% continuing through the option period  

	° Race City Cycles has scheduled 6% annual rent increases continuing through the option period 

HEAVILY TRAVELED AREA AND CLOSE TO INTERSTATES 465 & 65
	° 240 feet of frontage along Madison Ave, which sees 18,709 vehicles per day

	〉 Both buildings along Madison Ave feature overhead doors

	° 1.6 miles from Interstate-465, which sees 124,254 vehicles per day

	° 1.9 miles from Interstate-65, which sees 93,067 vehicles per day

	° 4.8 miles to downtown Indianapolis 

	° 12.5 miles from Indianapolis International Airport  

STRONG SURROUNDING DRIVERS 
	° 0.8 miles from University of Indianapolis campus, which serves 5,447 students 

	° 0.9 miles from the Indianapolis Industrial Center

	° 1.2 miles from Manual High School, which serves 420 students 

	° 1.5 miles from Southern Plaza, which ranks in the top 8% of shopping centers nationwide by visits and attracts 4 million annual visitors1   
	〉 Notable tenants include Burlington, Goodwill, Kroger, Harbor Freight, Five Below, Ross Dress for Less, AMC and more 

	° Other notable retailers in the area include Advance Auto Parts, Walgreens, Culver’s, 7-Brew, Dollar Tree, Firestone and more  

EXTREMELY HIGH DAYTIME POPULATION 
	° 74,014 people work within three-miles and 371,000 people work within five-miles 



Lake 
Michigan

LOCATION OVERVIEW

DEMOGRAPHICS

Population 1-Mile 3-Miles 5-Miles

2024 Estimate 11,451 70,689 214,101

Daytime Population 1-Mile 3-Miles 5-Miles

2024 Population 15,972 74,014 371,000

Income 1-Mile 3-Miles 5-Miles

2029 Average HH Income $63,184 $73,059 $79,712

2024 Average HH Income $60,997 $70,843 $77,479

4.8 Miles to
Downtown Indianapolis

13.9 Miles to Indianapolis 
International Airport 



1 Placer.ai

SUBJECT PROPERTY

Felbram Plaza North
1.4 million annual visitors1

Southern Plaza
Top 8% of shopping centers 

nationwide by visits
4 million annual visitors1

Indianapolis Industrial 
Center

(5,447 students)

Interstate-465
124,254 VPD

Interstate-65
93,067 VPD

Raymond F Brandes 
Elementary School

(150 students)

Indiana Bible College
(250 students)

Madison Ave
18,709 VPD

S East St
25,126 VPD

Indianapolis South 
BMV Branch

AERIAL
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NSTATE CAPITAL AND MOST-POPULOUS CITY IN INDIANA 
AND THE SEAT OF MARION COUNTY

	° 16th most populous city in the United States 

EASILY ACCESSIBLE 

	° Access via Interstates 65, 69, 70, 74 and 465

	° Home to Indianapolis International Airport

	〉 More than 10 million passengers in 2024 | The 
airport’s busiest year ever

	° IndyGo offers 31 fixed bus routes and a red line rapid 
transit service with a 13-mile north/south line 

SPORTING DESTINATION

	° Sporting attractions include Indianapolis Motor 
Speedway (Indy 500), Lucas Oil Stadium (Indianapolis 
Colts), and Bankers Life Fieldhouse (Indiana Pacers)

	° Best known for the annual hosting of the world’s largest 
single-day sporting event, the Indianapolis 500 | 345,000 
guests in 2024

	° The Colts attendance totaled 526,138 in 2024

	° The Pacers attendance totaled 677,554 in 2024 

COLLEGE TOWN | HOME TO FOUR MAJOR UNIVERSITY 
CAMPUSES | OVER 41,000 STUDENTS 

	° Indiana University–Purdue University Indianapolis | 
27,690 students

	° Butler University | 5,525 students

	° University of Indianapolis | Nearly 5,000 students

	° Marian University Indianapolis | 2,600 students

TOURIST DESTINATION

	° Attractions include the Indianapolis Zoo, Indianapolis 
Museum of Art, world’s largest children’s museum, and 
Monument Circle

	° The zoo is a leading tourist attraction with more than 1.2 
million visitors in 2024 (Placer.ai)

	〉 63% of guests are coming from outside of 
Indianapolis | 20% are coming from out of state

	° The Indianapolis Museum of Art is home to the largest 
collection of monuments dedicated to veterans and war 
casualties outside of Washington, D.C. 

MORE THAN 517,000 EMPLOYEES IN SIX KEY INDUSTRIES

	° Logistics | 109,000 employees | Express Scripts, Amazon, 
and FedEx

	° Manufacturing | 88,000 employees | Allison 
Transmission, Nice Pak, and Red Gold

	° Information technology | 22,000 employees

	° Life sciences | 21,000 employees | Eli Lilly & Co., Anthem, 
Roche Diagnostics, and Corteva

	° Agribusiness | 16,000 employees | Elanco, Beck’s 
Hybrids, and AgReliant Genetics

	° Sports | 16,000 employees | NCAA headquarters and 
Indianapolis Motor Speedway
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Marathon Auto LLC

MADISON AVENUE  | 18
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#2 STATE IN THE COUNTRY TO START A BUSINESS - 
FORBES

	° #1 in the Midwest in the Country to Start a Business 2024 - 
Forbes

	〉 Low-Cost Business Formation Fee

	〉 New Businesses Oftentimes Receive Funding

	〉 Large Working-Age Population

	〉 High Business Survival Rate of 77%

	° New Business Applications Across Indiana rose by 13% 
Between December 2022 and December 2023

	° The State has an Active Portfolio of Over 400 Indiana 
Startups, Making it the Most Active Early-Stage Investor 
in the Great Lakes Region

#11 AMERICA’S TOP STATE FOR DOING BUSINESS - 
CNBC 2024

	° Eight Fortune 500 Companies are Headquartered in 
Indiana 

STATE IS AAA RATED BY STANDARD & POORS

COMPANY LOCATION INVESTMENT

Eli Lilly and Company Boone County $3.7 billion

General Motors-Samsung SDI St. Joseph County $3 billion

ENTEK Terra Haute $1.5 billion

General Motors Fort Wayne $632 billion

Stellantis N/A $155 billion

INDIANA’S TOP PROJECTS

SECTOR RANK

Manufacturing Jobs (% of Workforce) #1

Manufacturing Output (% of GDP) #1

Automotive #2

EV Industry #9

Agribusiness #7

Best Business Tax Climate #9

Medtech/Medical Devices #6

Outdoor Recreation #7

INDIANA’S TOP BUSINESS FACILITIES RANKINGS

Source: bea.gov, imf.org, https://ima-net.org/wp-content/uploads/2022/08/IMAEconomicImpactOfManufacturingOnIllinois2022.pdf, https://siteselection.com/issues/2024/mar/the-2023-governors-cups-cover.cfm
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CONFIDENTIALITY AGREEMENT

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.

NON-ENDORSEMENT NOTICE

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.

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

SPECIAL COVID-19 NOTICE
 
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.

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. © 2025 Marcus & Millichap. All Rights Reserved. Activity ID: ZAG0670579

TBD



EXCLUSIVELY LISTED BY
SEAN SHARKO
SENIOR MANAGING DIRECTOR
Chicago Oakbrook
(630) 570-2238
sean.sharko@marcusmillichap.com 
IL 471.010712

AUSTIN WEISENBECK
SENIOR MANAGING DIRECTOR
Chicago Oakbrook
(630) 570-2169
austin.weisenbeck@marcusmillichap.com 
IL 475.140200

FINANCING CONTACT

DEAN GIANNAKOPOULOS
Senior Managing Director- Debt & Equity Structured Finance - MMCC

O: (312) 327 5423  |  M: (312) 218 7443  |  E: Dean.Giannakopoulos@marcusmillichap.com

License: IL: 475.136018

PHOEBE KLEIN
ASSOCIATE
Chicago Oakbrook
(630) 570-2261
phoebe.klein@marcusmillichap.com 
IL 475.208946

BROKER OF RECORD
JULIA EVINGER
Indianapolis, IN

O: (317) 437-6544  |  E: Julia.Evinger@marcusmillichap.com

Lic. #RB14040143
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