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NUUNVESTMENT HIGHLIGHTS

Black Rock Store Operations, LLC

TENANT: (Corporate Entity) Nasdag: BRCB
gz 0 G e
LEASE TYPE: Absolute NNN Lease
BUILDING SIZE: +620 SF

LAND SIZE: +0.73 AC (+31,081 SF)

YEAR BUILT: 2025

RENT COMMENCEMENT:  September 12, 2025

LEASE EXPIRATION: September 11, 2040

LEASE TERM: 15 years

OPTIONS: Four (4) five (5) year options
RENT ADJUSTMENT: 10% every 5 years

APN: 501-33-992

CUSHMAN & WAKEFIELD

CURRENT NOI

$140,000

RENT SCHEDULE:

$2,545,455

PRICE

CAP

5.50%

TERM

Primary

Primary

Primary

Option 1

Option 2

Option 3

Option 4

YEARS

6-10

1-15

16 - 20

21-25

26 - 30

31-35

$11,666.67

$12,833.33

$14,116.67

$15,528.33

$17,081.17

$18,789.28

$20,668.21

MONTHLY RENT ~ ANNUAL RENT

$140,000.00

$154,000.00

$169,400.00

$186,340.00

$204,974.00

$225,471.40

$248,018.54

EEEEEEEEEEE

%

INCREASE

N/A

10%

10%

10%

10%

10%

10%

CAP
RATE

6.05%

6.66%

7.32%

8.05%

8.86%

9.74%



N EXECUTIVE SUMMARY

INVESTMENT HIGHLIGHTS

Absolute NNN: zero landlord responsibilities
Brand new construction - 2025 completion
Long term primary lease - 15 years remaining

Attractive 10% rent increases every 5 years

TENANT HIGHLIGHTS

Black Rock Coffee Bar went public on the Nasdaq in
September 2025 under ticker BRCB

Corporate Guaranty
+181 locations in 7 states

Black Rock Coffee Bar is growing its food program with
an enhanced menu that includes items such as breakfast
sandwiches, bagels, egg bites, and grab-and-go pastries

www.br.coffee

LOCATION HIGHLIGHTS

Located along U.S. 60 (Grand Avenue) with 41,398 VPD

Densely populated trade area with over 240,000 residents in a
5-mile radius

Strong average household earnings of $95,746 in a 5 mile radius

Easy access to Loop 303, Loop 101, and US-60 providing strong
connectivity to greater Phoenix and surrounding submarkets

Positioned within a rapidly growing trade area driven by
population growth in El Mirage and Surprise

CUSHMAN & WAKEFIELD

ACTUAL PROPERTY
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N.TENANT OVERVIEW

Black Rock Coffee Bar is a rapidly expanding coffee chain

known for its community-focused culture, premium beverages,
and distinctive brand identity. Founded in 2008 in Portland,
Oregon, by three families, the company has grown significantly
while maintaining its family-owned roots and entrepreneurial

spirit. In addition to its specialty coffee and energy drinks, Black i 18 1175 7

Rock is expanding its food program with breakfast sandwiches, YEARS IN LOCATIONS U.S. STATES
bagels, egg bites, and grab-and-go pastries to drive higher ticket BUSINESS

averages and capture additional daypart demand.

As of early 2026, Black Rock operates approximately 181 BI.ACK ROCK FEATURED FOOD &
locations across seven states: Arizona, California, Colorado, Idaho, X COFFEE BAR™ BEVERAGE ITEMS

Oregon, Texas, and Washington. The company plans to reach

200 U.S. stores by the end of 2026, targeting approximately 30
new openings annually as part of its disciplined growth strategy.
Recognized for its strong performance and culture, Black Rock

was named among the fastest-growing private companies in the CHAI & MATCHA  FUEL ENERGY CHILLERS TEA
country and went public at a $1.4 billion valuation after achieving

over 24% revenue growth in the first half of 2025.
WEBSITE www.br.coffee . . .
COFFEE &

ESPRESSO BURRITOS BAGELS EGG BITES
LOCATIONS +181

OWNERSHIP Public; Nasdaqg: BRCB ' '
GUARANTEE Corporate

COFFEE CAKE PASTRIES SANDWICHES MUFFINS

COFFEE BAR™

CUSHMAN & WAKEFIELD BLACK ﬁROCK EL MIRAGE ARIZONA 10
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. AREA OVERVIEW

Population

Phoenixis thefifth largest city in the United States
and anchors the nation’s tenth largest metropoli-
tan area, with 5.1 million residents. Greater Phoe-
nix encompasses 14,600 square miles and more
than 20 incorporated cities, including Glendale,
Scottsdale, Tempe and Mesa. Greater Phoenix is
the financial, commercial, cultural, entertainment
and government center of Arizona.

Maricopa County, in which Phoenix is located,
covers more than 14,600 square miles. Its stra-
tegic southwest location has made it a major
business and distribution hub for aerospace,
high-technology, logistics, financial services, bio-
science and sustainable technology companies.

Phoenix is a large desert city. Its elevation is
1,117 feet above sea level. The city’s horizon is de-
fined by three distinct mountains: South Moun-
tain, Camelback Mountain and Piestewa Peak. It
is known for its warm climate, beautiful setting
and great cultural and recreational amenities.
The timeless Southwestern backdrop is scat-
tered with resorts and spas infused with Native
American tradition. Numerous golf courses stay
emerald green all year. Mountain parks are criss-
crossed with trails and plentiful sports venues
host some of the biggest events in the nation. All
together, Phoenix makes for the perfect setting
for 16 million leisure visitors each year, which is
good for business.

The population of Greater Phoenix is 5.1 million
and is expected to grow to nearly 6.4 million
in the next 20 years. A relatively young region,
Greater Phoenix has a median age of 36.6 - 2.3
years younger than the average age nationwide.
The population boasts comparatively high-earn-
ings, with an median household income of over
$75,940. This is 4.9% above the national medi-
an average household income, which stands at
$72,414.

CUSHMAN & WAKEFIELD

Employment

The Metro Phoenix employment base has grown
rapidly in the past 20 years and currently boasts
more than 2 million workers. Projected employ-
ment by occupation shows continued strength in
the area’s professional and technical workforce,
with service employment increasing as well. A
steady influx of new workers and high gradua-
tion levels from the state’s largest university, Ari-
zona State University, enrich the quality of labor.
Thanks to the variety of universities and technical
schools in the area, the pipeline of skilled workers
continues to grow.

Metro Phoenix has a diversified base of indus-
tries, led by aerospace, high-tech manufacturing,
distribution and logistics, financial services and
corporate/regional headquarters. Major data pro-
cessing, credit card and customer service com-
panies are also attracted to Greater Phoenix’s
telecommunications infrastructure. Phoenix has a
predictable climate and low catastrophic risk—no
earthquakes, tornadoes or coastal flooding.

Intel, Freescale, Microchip Technology and ON
Semiconductor have given Arizona the distinc-
tion of being the fourth largest semiconductor
manufacturing exporter in the nation.

Phoenix is ranked among the top in the country
for its solar and renewable energy sector, and has
a rapidly growing healthcare and biomedical in-
dustry. With $1.3 billion in strategic investments
over the past 10 years added into its emerging
healthcare enterprise and research capabilities,
Greater Phoenix is the place for healthcare op-
portunities.

MAJOR PHOENIX EMPLOYERS

State of Arizona
Banner Health
Walmart
Frys Food Stores
Wells Fargo

Maricopa County

City of Phoenix
Intel

Arizona State University

Bank of America

State Farm Insurance

U-Haul
Dignity Health
USAA

The Boeing Company

Phoenix Childrens Hospital

BLACK ﬁ

Vangaurd
General Dynamics
American Express

Amazon

Honeywell

HonorHealth

ROCK EL MIRAGE ARIZONA
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. AREA OVERVIEW

Lifestyle & Entertainment

Dependable sunshine and warm temperatures make outdoor activi-
ties a way of life in Phoenix. Golf, tennis, hiking, cycling, mountain bik-
ing and rock climbing are popular Phoenix activities. Some of Greater
Phoenix’s most notable outdoor attractions are South Mountain Park
and Preserve, Tempe Town Lake, Camelback Mountain, Desert Botani-
cal Garden, the Tournament Players Club (TPC) and the Phoenix Zoo.
Phoenix is also a gateway to the Grand Canyon, just a short three and
a half hour drive to America’s greatest natural wonder.

Live music including classical, blues, local bands and major concerts
are easy to come by, and Downtown Phoenix’s First Friday Artwalk is
a popular event each month with thousands of attendees. Phoenix is
chockfull of local galleries, boutiques and studios.

Greater Phoenix annually plays host to the PGA Tour’s Waste Man-
agement Phoenix Open at the TPC, NASCAR’s March and November
events at Phoenix International Raceway, the Rock ‘n’ Roll Arizona Mar-
athon and college football’s VRBO Fiesta Bow!| and Guaranteed Rate
Bowl. Phoenix has played host to the Super Bowl in 2023, 2015 and
2008 at University of State Farm Stadium, the College Football Playoff
National Championship Game in 2016 and the 2017 and 2024 NCAA
Men’s Basketball Final Four. Phoenix has franchises in three major pro-
fessional sports leagues: Phoenix Suns (NBA), Arizona Diamondbacks
(MLB) and Arizona Cardinals (NFL).

With more than 16 million leisure visitors each year, Greater Phoenix is
home to more than 500+ hotels with more than 69,000 guest rooms.
That total includes more than 40 luxury resorts. Notable resorts in-
clude the JW Marriott Desert Ridge Resort and Spa, the Arizona Bilt-
more, Westin Kierland Resort & Spa, The Phoenician, Royal Palms,
Omni Scottsdale Resort & Spa at Montelucia, Four Seasons Resort at
Troon North, Hyatt Regency Resort & Spa at Gainey Ranch, Sanctuary
Camelback Mountain, The Camby, The Wigwam, W Scottsdale, and the
Fairmont Scottsdale Princess.

CUSHMAN & WAKEFIELD

Housing

As one might expect in the 10th largest metropolitan area in America,
the options for housing are as diverse as the people who live here. You'll
find everything from luxury high-rise condos to modest apartments, to
mature tree-lined family neighborhoods and brand-new gated commu-
nities. The metro area has many distinct neighborhoods and urban “vil-
lages” and no home in Phoenix is very far from one of the city’s parks.
Whether you want the bustle of living in a downtown loft or historic mid-
century gem, the comfort of a home in a family oriented neighborhood,
or the quiet of a mini-ranch in the beautiful Sonoran Desert, Phoenix is a
great place to put down roots.

BLACK%%&&!&W EL MIRAGE ARIZONA | 14



AREA

DEMOGRAPHICS

1 Mile 3 Miles 5 Miles

POPULATION GROWTH

2025 17,985 99,369 240,687
2030 19,087 100,862 244,842

® AVERAGE HH INCOME

2025 $88,193 $88,078 $95,746
2030 $102,035 $99,642 $108,159

DENSELY POPULATED TRADE AREA

More than 240,000 residents within 5 miles with an
average household income of $95,746

AAAAAAAAAAAAAAAAA




PRIVATE CAPITAL GROUP WESTERN REGION

.. SEATTLE, WA

Pat Mutzel

PORTLAND, OR
Gary Griff
Jim Lewis

DENVER, CO

Craig Branton

Jon Hendrickson
INLAND EMPIRE, CA Mitch Veremeychik

Emily Brun
Nico Napolitano LAS VEGAS, NV Pat Knowlton

Emily Brun
LOS ANGELES, CA Marlene Fujita

Brandon Burns
Erica Finck
Michael Tidwell
Steve Algermissen PHOENIX, AZ
Chris Hollenbeck
Eric Wichterman
ORANGE COUNTY, CA SAN DIEGO, CA

Foster Bundy

Katie Repine
Brooks Campbell Michael Coover

Mark Avilla Phil Haenel

Peter Curry Shane Carter AUSTIN, TX
SAN ANTONIO, TX
Carrie Caesar
Travis Crow

Nico Napolitano Brant Aberg

HAWAII
Ryan Sakaguchi '
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+ 1602 224 4442
shane.carter@cushwake.com
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2555 E. Camelback Rd, Suite 400
Phoenix, Arizona 85016
ph:+1 602 954 9000 | fx:+1602 253 0528
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© 2026 Cushman & Wakefield. All rights reserved. The information contained in this communica-
tion is strictly confidential. This information has been obtained from sources believed to be reliable
but has not been verified. NO WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED, IS MADE
AS TO THE CONDITION OF THE PROPERTY (OR PROPERTIES) REFERENCED HEREIN OR AS TO
THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN, AND SAME IS
SUBMITTED SUBJECT TO ERRORS, OMISSIONS, CHANGE OF PRICE, RENTAL OR OTHER CONDI-
TIONS, WITHDRAWAL WITHOUT NOTICE, AND TO ANY SPECIAL LISTING CONDITIONS IMPOSED
BY THE PROPERTY OWNER(S). ANY PROJECTIONS, OPINIONS OR ESTIMATES ARE SUBJECT TO
UNCERTAINTY AND DO NOT SIGNIFY CURRENT OR FUTURE PROPERTY PERFORMANCE.
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