
OFFERING MEMORANDUM

12400 ALMEDA ROAD, HOUSTON, TX 77045
CITGO (PANTHERS PETROLEUM) - 55+ UNIT OPERATOR

	» 20 YEAR ABSOLUTE NNN LEASE WITH 2% ANNUAL INCREASES
	» QUALIFIES FOR 100% BONUS DEPRECIATION
	» STRONG SUBJECT SITE FINANCIALS/SALES



The information in this package 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. © 2026 Marcus Millichap
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Executive Summary
12400 Almeda Road, Houston, TX 77045

ANNUALIZED OPERATING DATA

Lease Years Annual Rent Cap Rate

Current – 6/30/2027 $340,000.00 7.20%

7/1/2027 – 6/30/2028 $346,800.00 7.34%

7/1/2028 – 6/30/2029 $353,736.00 7.49%

7/1/2029 – 6/30/2030 $360,810.72 7.64%

7/1/2030 – 6/30/2031 $368,026.93 7.79%

7/1/2031 – 6/30/2032 $375,387.47 7.95%

7/1/2032 – 6/30/2033 $382,895.22 8.11%

7/1/2033 – 6/30/2034 $390,553.13 8.27%

7/1/2034 – 6/30/2035 $398,364.19 8.44%

7/1/2035 – 6/30/2036 $406,331.47 8.60%

7/1/2036 – 6/30/2037 $414,458.10 8.78%

7/1/2037 – 6/30/2038 $422,747.26 8.95%

7/1/2038 – 6/30/2039 $431,202.21 9.13%

7/1/2039 – 6/30/2040 $439,826.25 9.31%

7/1/2040 – 6/30/2041 $448,622.78 9.50%

7/1/2041 – 6/30/2042 $457,595.24 9.69%

7/1/2042 – 6/30/2043 $466,747.14 9.88%

7/1/2043 – 6/30/2044 $476,082.08 10.08%

7/1/2044 – 6/30/2045 $485,603.72 10.28%

Base Rent $340,000

Net Operating Income $340,000

Total Return 7.20% $340,000

FINANCIAL SUMMARY

Price $4,722,222

Cap Rate 7.20%

Building Size 4,413 SF

Net Cash Flow 7.20% $340,000

Year Built 1995

Lot Size 1 Acre

LEASE SUMMARY

Lease Type Absolute Triple-Net (NNN) Lease 

Roof & Structure Tenant Responsible 

Tenant Panthers Petroleum III

Guarantor
Panthers Petroleum (Corp) 

& Chaudry M. Ayaz (Personal)

Lease Commencement Date July 1, 2025

Lease Expiration Date June 30, 2045

Lease Term Remaining 19 Years

Rental Increases 2% Annually

Renewal Options 4, 5 Year Options

Right of First Refusal None
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100% Bonus & Accelerated Depreciation
Special Tax Advantage Afforded IRS Section 1250 Property [CitGo (Panthers Petroleum)] - 100% Bonus Depreciation
Reinstated Through the “One Big Beautiful Bill Act”

BONUS DEPRECIATION -100% YEAR 1
These investments present a tremendous opportunity for special tax saving privileges. In 2017, the 

Tax Cuts and Jobs Act (“TCJA”) made a few changes to the bonus depreciation rules, specifically 

modifying Section 168 of the Internal Revenue Code to double the allowable bonus depreciation from 

50% to 100% in the first year for eligible properties. In July 2025, the One Big Beautiful Bill Act 

(“OBBBA”) reinstated 100% bonus depreciation for qualified assets acquired and placed in service 

after January 19, 2025, through the end of 2030.

The TCJA sets a limit on the amount of net losses that can be booked in a given tax year, the calculation 

for which aggregates all global profits and losses for the individual or entity filing. IRC§461(l) sets 

these rules, which apply to sole proprietorships, partnerships, limited liability companies (LLCs), S 

corporations, estates, and trusts.

For individuals, the sum of all gross profits/gains and losses generated from all trading and business 

activity cannot result in a loss exceeding $250,000 in a tax year, or $500,000 if filing jointly. Any losses 

that exceed this threshold will be carried forwards indefinitely as an NOL, which can offset up to 80% 

of the tax-payer’s taxable income in subsequent years, per TCJA

For example, suppose an investor filing joint taxes has aggregate gross annual income of $5M and 

incurs aggregate losses of $7M, creating an excess loss of $2M. This investor will be subject to the 

$500,000 loss threshold, and the remaining $1.5M of excess (disallowed) loss will be carried forwards 

to the following tax year. Suppose the next year, this same investor earns a gross $6M and incurs 

aggregate losses of $2M, resulting in taxable income of $4M. The investor may fully utilize their prior-

year NOL to reduce their taxable income by $1.5M.

See below for illustration of additional cash flow.

*Marcus & Millichap and its affiliates do not provide tax, legal or accounting advice. This material 

has been prepared for informational purposes only, and is not intended to provide, and should not be 

relied on for, tax, legal or accounting advice. You should consult your own tax, legal and accounting 

advisors before engaging in any transaction.

*Assumes 20% of purchase price is attributed to the land.

ACCELERATED DEPRECIATION
These investments present a tremendous opportunity for special tax saving privileges. 15-year 

accelerated depreciation schedule may be applied to these properties, under current IRS guidelines.

When looking at the comparison below between a CitGo (Panthers Petroleum) and a representative 

non-gas station/convenience store, one can see the tremendous tax savings when applying a 15 year 

accelerated method vs. the standard 39 year method utilized in connection with the depreciation of 

other commercial properties.

See below for illustration of additional cash flow.

*Marcus & Millichap and its affiliates do not provide tax, legal or accounting advice. This material 

has been prepared for informational purposes only, and is not intended to provide, and should not be 

relied on for, tax, legal or accounting advice. You should consult your own tax, legal and accounting 

advisors before engaging in any transaction.

*Assumes 20% of purchase price is attributed to the land.

ACCELERATED DEPRECIATION - CITGO (PANTHERS PETROLEUM)
Purchase Price  $4,722,222.00 

Cap Rate 7.20%

Cash Flow  $340,000.00 

15 Year Depreciation  $251,851.84 

Taxable Income  $88,148.16 

Income Taxes (37% Tax Bracket)  $32,614.82 

Cash Flow  $340,000.00 

Income Taxes  $32,614.82 

Cash Flow (After Taxes)  $307,385.18 

DEPRECIATION - OTHER NNN ASSET
Purchase Price  $4,722,222.00 

Cap Rate 7.20%

Cash Flow  $340,000.00 

39 Year Depreciation  $96,866.09 

Taxable Income  $243,133.91 

Income Taxes (37% Tax Bracket)  $89,959.55 

Cash Flow  $340,000.00 

Income Taxes  $89,959.55 

Cash Flow (After Taxes)  $250,040.45 

BONUS DEPRECIATION - CITGO (PANTHERS PETROLEUM)
Purchase Price  $4,722,222.00 

Cap Rate 7.20%

Cash Flow  $340,000.00 

100% Bonus Depreciation Year 1  $3,777,777.60 

Year 1 Aggregate Tax Loss from Asset  $3,437,777.60 
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HOUSTON LIVESTOCK
SHOW & RODEO

WILDCAT GOLF CLUB

INDUSTRIAL PARK

GRIFFIN 288
New 40.7-Acre Class-A 
Industrial Development

SUBJECT PROPERTY

DOWNTOWN HOUSTONDOWNTOWN HOUSTON

16,000 CPD
W OREM ROAD

23,100 CPD
ALMEDA ROAD

MARCUS & MILLICHAP 5 // CitGo (Panthers Petroleum)



16,000 CPD
W OREM ROAD

23,100 CPD
ALMEDA ROAD

SUBJECT PROPERTY

HOUSTON / MED CENTER 
CAMPGROUND

BAYOU OAKS
±440 Single-Family Homes

McDonald’s

ALICANTE BY FIRST 
AMERICA HOMES

±50 New Single-Family 
Homes
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DEMOGRAPHICS 1-mile 3-miles 5-milesINVESTMENT HIGHLIGHTS

	» Brand New 20-Year Absolute Triple-Net (NNN) Lease with Annual Rental Increases

	» Tenant is a Rapidly Growing Fuel Retail and Convenience Store Operator with Over 55 

Locations Throughout Texas

	» Densely-Populated Houston Trade Area with Nearly 280,000 Residents within Five Miles

	» Households Projected to Increase Approximately 6% in the Surrounding Area by 2030

	» Positioned Along Almeda Road, a Major North-South Thoroughfare Providing a Direct 

Route into Downtown Houston

	» Signalized Hard Corner Location, Easily Accessible by ±39,000 Cars per Day

	» Close Proximity to Major Houston Employment Centers, Including the Texas Medical 

Center, Downtown Houston, and Surrounding Industrial and Business Districts

	» Five Miles South of NRG Park, a 350-Acre Entertainment Complex Welcoming 5.5 Million 

Visitors Annually

Property Description

Population

2030 Projection 14,785 77,785 291,400

2025 Estimate 14,374 73,322 279,569

Growth 2025 - 2030 2.86% 6.09% 4.23%

Households

2030 Projections 4,920 27,053 115,670

2025 Estimate 4,764 25,428 110,588

Growth 2025 - 2030 3.28% 6.39% 4.60%

Income

2025 Est. Average 
Household Income

$81,994 $81,395 $93,736

2025 Est. Median 
Household Income

$67,824 $66,533 $76,658
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Panthers Petroleum is a rapidly growing convenience store and fuel retail operator headquartered in Houston, 

Texas. The company is dedicated to delivering a superior customer experience through modern fuel stations, 

well-stocked convenience stores, and clean, professionally maintained facilities. Panthers Petroleum’s business 

model focuses on providing everyday essentials, fuel, beverages, snacks, and convenience retail products in 

high-traffic markets throughout Texas. Panthers Petroleum maintains partnerships with several leading fuel and 

retail brands, including Shell, Chevron, Exxon, Texaco, Valero, Phillips 66, Core-Mark, and Affiliated Foods. The 

company has demonstrated strong growth momentum, expanding its footprint through acquisitions and boasting 

a portfolio of over 55 locations.
PANTHERSPETROLEUM.COM
Website

±55
Locations

Tenant Overview

HOUSTON, TX
Headquarters

MARCUS & MILLICHAP 8 // CitGo (Panthers Petroleum)



Property Photos
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As the fifth-most populous metro area in the United States, Houston houses more 

than 7.4 million people in southeastern Texas. Roughly one-third of residents live 

in the city of Houston. Local population counts also exceed 100,000 residents in 

Pasadena, Pearland, The Woodlands, Sugar Land and League City. The market 

is composed of nine counties: Harris, Galveston, Brazoria, Fort Bend, Chambers, 

Montgomery, Austin, Liberty and Waller. 

The Gulf of Mexico, which borders the metro to the southeast, provides access to 

markets around the world via the Port of Houston, making it a prime location for 

exports. The Port of Houston is one of the country’s busiest for exports, supplying 

thousands of jobs and generating billions of dollars in revenue. Local industries 

have diversified from oil, to technology and health care. Many companies provide 

goods and services for the large population growth, which has sprawled primarily to 

the north and west. 

The Houston metro is expected to add 629,000 people through 2028, translating 

to the formation of roughly 240,000 households, generating demand for housing. 

The metropolitan area’s favorable location and climate translate to an abundance of 

outdoor activities. More than a dozen state parks and recreation areas lie within a 

short drive of Houston’s city limits, as well as more than 500 local parks and open 

spaces, various cultural venues and museums. Johnson Space Center is a popular 

tourist and educational destination.

9 Miles
to University of 

Houston

11 Miles
to Downtown Houston

26 Miles
to NASA Johnson 

Space Center

28 Miles
to George Bush 

Intercontinental Airport

Location Overview

SUBJECT PROPERTY
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Information About Brokerage Services
Texas law requires all real estate license holders to give the following information about 

brokerage services to prospective buyers, tenants, sellers and landlords.

TYPES OF REAL ESTATE LICENSE HOLDERS:
• • A BROKER is responsible for all brokerage activities, including acts performed by sales agents 
sponsored by the broker.
• • A SALES AGENT must be sponsored by a broker and works with clients on behalf of the broker.
A BROKER’S MINIMUM DUTIES REQUIRED BY LAW (A client is the person or party that the 
broker represents):
• • Put the interests of the client above all others, including the broker’s own interests;
• •  Inform the client of any material information about the property or transaction received by the broker;
• •  Answer the client’s questions and present any offer to or counter-offer from the client; and
• •  Treat all parties to a real estate transaction honestly and fairly.
 
WRITTEN AGREEMENTS ARE REQUIRED IN CERTAIN SITUATIONS: A license holder who performs 
brokerage activity for a prospective buyer of residential property must enter into a written agreement 
with the buyer before showing any residential property to the buyer or if no residential property will be 
shown, before presenting an offer on behalf of the buyer. This written agreement must contain specific 
information required by Texas law. For more information on these requirements, see section 1101.563 
of the Texas Occupations Code, Even if a written agreement is not required, to avoid disputes, 
all agreements between you and a broker should be in writing and clearly establish: (i) the 
broker’s duties  and responsiblities to you and your obligations under the agreement; and (ii) 
the amount or rate of compendation the broker will receive and how this amount is determined. 
 
A LICENSE HOLDER CAN REPRESENT A PARTY IN A REAL ESTATE TRANSACTION:

AS AGENT FOR OWNER (SELLER/LANDLORD): The broker becomes the property owner’s agent 
through an agreement with the owner, usually in a written listing to sell or property management 
agreement. An owner’s agent must perform the broker’s minimum duties above and must inform the 
owner of any material information about the property or transaction known by the agent, including 
information disclosed to the agent or subagent by the buyer or buyer’s agent. An owner’s agent fees 
are not set by law and are fully negotiable.

AS AGENT FOR BUYER/TENANT: The broker becomes the buyer/tenant’s agent by agreeing to 
represent the buyer, usually through a written representation agreement. A buyer’s agent must perform 
the broker’s minimum duties above and must inform the buyer of any material information

about the property or transaction known by the agent, including information disclosed to the agent by 
the seller or seller’s agent. A buyer/tenant’s agent fees are not set by law and are fully negotiable. 

AS AGENT FOR BOTH - INTERMEDIARY: To act as an intermediary between the parties the broker 
each party to the transaction. The written agreement must 

state who will pay the broker and, in conspicuous bold or underlined print, set forth the broker’s 
obligations as an intermediary. A broker who acts as an intermediary:
• •  Must treat all parties to the transaction impartially and fairly;
• •  May, with the parties’ written consent, appoint a different license holder associated with the broker 
to each party (owner and buyer) to communicate with, provide opinions and advice to, and carry out 
the instructions of each party to the transaction.
• • 

  that the owner will accept a price less than the written asking price;
   that the buyer/tenant will pay a price greater than the price submitted in a written offer;  and
  

broker in writing not to disclose, unless required to do so by law. 

A LICENSE HOLDER CAN SHOW PROPERTY TO A BUYER/TENANT WITHOUT REPRESENTING 
THE BUYER/TENANT IF: 
• • The broker has not agreed with the buyer/tenant, either orally or in writing, to represent the 

buyer/tenant;
• • The broker is not otherwise acting as the buyer/tenant’s agent at the time of showing the property;
• • The broker does not provide the buyer/tenant options or advise regarding the property or real 

estate transactions generally; and
• • The broker does not perform any other act of real estate brokerage for the buyer/tenant.
Before showing a residential property to an unrepresented prospective buyer, a license holder must 
enter into a written agreement contains the information requred by section 1101.563 of the Texas 
Occupations Code. The agreement may not be exclusive and must be limited to no more than 14 days.
 
LICENSE HOLDER CONTACT INFORMATION: This notice is being provided for information purposes. 
It does not create an obligation for you to use the broker’s services. Please acknowledge receipt of 
this notice below and retain a copy for your records.

11-03-2025

Marcus & Millichap 9002994 tim.speck@marcusmillichap.com 972-755-5200
Licensed Broker/Broker Firm Name or Primary Assumed Business Name License No. Email Phone

Tim A. Speck 432723 tim.speck@marcusmillichap.com 972-755-5200
Designated Broker of Firm License No. Email Phone

Licensed Supervisor of Sales Agent/Associate License No. Email Phone

Sales Agent/Associate’s Name License No. Email Phone

Buyer/Tenant/Seller/Landlord’s Initials Date
Information available at www.trec.texas.gov

IABS 1-2
Regulated by the Texas Real Estate Commission



NET LEASED DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:
By accepting this Marketing Brochure, you agree to treat the information contained herein regarding the lease terms as 
confidential and proprietary and to only use such information to evaluate a potential purchase of this net leased property. 

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. 

CONFIDENTIALITY AGREEMENT
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.

[ exclusively listed by ]

Offices Nationwide
www.marcusmillichap.com

Tim Speck
Broker of Record
972 755 5200
License #: 9002994

Chris N. Lind
Senior Managing Director
602 687 6780
chris.lind@marcusmillichap.com

Zack House
Senior Managing Director Investments
602 687 6650
zhouse@marcusmillichap.com

Mark J. Ruble
Executive Managing Director
602 687 6766
mruble@marcusmillichap.com


