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Investment Overview
Issenberg & Britti Group of Surmount is pleased to present for sale this Net Leased Trulieve 
located at 615 E Elkcam Cir in Marco Island, Florida, within the Naples Metropolitan Statistical 
Area (MSA). The property features a 5,792-square-foot free-standing building situated on a 
0.72-acre parcel of land.

Located on the corner of E Elkcam Circle and 6th Avenue the property offers excellent 
accessibility with multiple points of ingress and egress. Situated directly across from Marco 
Town Center, which is anchored by Publix—the area’s dominant grocer, the property benefits 
from the center’s strong foot traffic, with an estimated 8,200 daily visits and 3.0 million annual 
visits. Strategically positioned within the area’s main retail hub, the property enjoys a central 
location surrounded by a diverse mix of national retailers, dining, and services, as well as a 
dense residential population. National retailers in the immediate vicinity include Publix, Truist, 
Starbucks, Tropical Smoothie Café, Subway, Bealls, Chase Bank, Dunkin, Fifth Third Bank, 
Walgreens, and numerous others. 

The subject property will be renovated early 2025, coinciding with Trulieve’s execution of a 
brand-new 12-year Net lease. The lease runs through January 2037 and features attractive 3 
percent annual rent increases.

Trulieve is Florida’s first and leading medical cannabis company, operating in the third most 
populous state in the United States. With a vertically integrated “seed-to-sale” operation, 
Trulieve commands approximately 51 percent of the Florida market. The company offers an 
extensive product line of over 550 SKUs, continuously expanding with innovative and exciting 
additions. Trulieve’s expansive dispensary network and large delivery fleet provide essential 
access to thousands of patients across the state every day. Committed to growth, Trulieve 
actively identifies new locations to expand its dispensary footprint, ensuring more patients have 
convenient access to the medicine they need. With 83 stores in Florida and 87 nationwide, 
Trulieve’s strategic first-mover advantage delivers significant benefits, including strong brand 
recognition and media visibility. Backed by robust financial performance and a loyal customer 
base affectionately known as “Trulievers,” the company is well-positioned to sustain its growth 
trajectory and continue serving patients with dedication and innovation.

 

•	 Long Term Net Lease | 11 Years Remaining 

•	 Corporate Guarantee | Largest Fully Licensed Medical Cannabis 
Company in Florida 

•	 Trulieve is a Publicly Traded Company with a Market Cap Exceeding 
$2.2 Billion

•	 Marco Island Boasts an Extremely Low Retail Vacancy Rate of 0.4% 
Compared to the National Retail Average Vacancy Rate of 4.1%

•	 Located within Area’s Main Retail Corridor 

•	 Situated Across from Marco Town Center | Highly Trafficked Publix 
Anchored Center 

•	 Attractive 3% Annual Increases

•	 One of Most Landlord Friendly Leases on the Market with Indemnity 
Provisions, Financial Reporting, Longer Term and Above Market 
Rental Increases

•	 Average Household Income Exceeding $159,675 in the Market Area

•	 Property Located in a ‘Supply-Locked’ Market | High Barrier to Entry 
and High Demand Create Long Term Value & Stability 

•	 Numerous Apartment Complexes Surround this Trulieve Property 
Including The Watermark at Marco Island, Aquarius Apartments, 
Summit House Condominiums, Seabreeze South Condominiums, 
and Gulfview Club at Marco Island. 

•	 Located within Naples MSA 

•	 Florida is a No Income Tax State
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List Price $3,300,000 
Down Payment 100% / $3,300,000

Cap Rate 6.75%

Type of Ownership Fee Simple

Lot Size 31,363 SF (0.72 Acres)

Rentable Square Feet 5,792 SF 

Price/SF $569.75 

Year Built / Remodeled 1967 / 2024 

RENT INCREASES MONTHLY RENT ANNUAL RENT

02/01/2027 - 01/31/2028 $18,566 $222,789 

02/01/2028 - 01/31/2029 $19,123 $229,473 

02/01/2029 - 01/31/2030 $19,696 $236,357 

02/01/2030 - 01/31/2031 $20,287 $243,448 

02/01/2031 - 01/31/2032 $20,896 $250,751 

02/01/2032 - 01/31/2033 $21,523 $258,274 

02/01/2033 - 01/31/2034 $22,168 $266,022 

02/01/2034 - 01/31/2035 $22,834 $274,002 

02/01/2035 - 01/31/2036 $23,519 $282,222 

02/01/2036 - 01/31/2037 $24,224 $290,689 

Base Rent ($38.46 / SF) $222,789

Net Operating Income $222,789.00

TOTAL ANNUAL RETURN CAP 6.75% $222,789

Tenant Trade Name Trulieve 

Tenant Corporate 

Ownership Public — Ticker (CNQ: TRUL) 

Guarantor Corporate Guarantee 

Lease Type NN 

Lease Term 12 Years 

Lease Commencement Date 09/18/2024 

Rent Commencement Date 01/16/2025 

Expiration Date of Base Term 01/31/2037 

Increases 3% Annually 

Options Four 5-Year Options 

Term Remaining on Lease 11 Years 

Property Type Net Leased Store 

Landlord Responsibility Structure, Roof (Replaced in 2019), Foundation 
*See Page 9 

Tenant Responsibility All Other 

Right of First Refusal N/A 

Pricing and Financial Analysis

Property Details Financial Overview

The Offering

Property Rent Data Lease Abstract

Trulieve 
615 E Elkcam Cir, 
Marco Island, FL 34145
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Trulieve is an industry leading, vertically integrated cannabis company and multi-state operator in the U.S., with established 
hubs in the Northeast, Southeast, and Southwest, anchored by leading market positions in Arizona, Florida, and Pennsylvania. 
Trulieve is poised for accelerated growth and expansion, building scale in retail and distribution in new and existing markets 
through its hub strategy. By providing innovative, high-quality products across its brand portfolio, Trulieve delivers optimal 
customer experiences and increases access to cannabis, helping patients and customers to live without limits. Trulieve is 
listed on the CSE under the symbol TRUL and trades on the OTCQX market under the symbol TCNNF.

Florida is home to 170 Trulieve dispensaries, representing approximately 82% of the company’s 207 dispensaries nationwide, 
underscoring Trulieve’s dominant position in its largest and most established market.

www.trulieve.com

Trulieve credit metrics (all as of Q2 2026):

• Publicly traded, ~$2.1 billion market cap (NYSE: TRLV) — up from $1B+ in 2024, following the company’s June 2026 
   uplisting to the NYSE as the first U.S. cannabis company to do so

• Leading multi-state cannabis operator that is highly profitable and vertically integrated with LTM adjusted EBITDA of ~$406 
  million

• Strong track record with 34 consecutive profitable (adjusted EBITDA) quarters

• Healthy liquidity position with cash on the balance sheet of ~$325 million

OTCMKTS: TCNNF
Market Cap: 2.98B CAD

(As of 8/21/2026)

Landlord Responsibilities
7.3 Landlord’s Repairs. Landlord is obligated to make 
Repairs and perform maintenance at the Building to 
all structural elements, roof and foundation of the 
Building throughout the entirety of the Lease Term, 
except Landlord shall not be required to repair 
damage caused by Tenant, and shall not be required 
to replace any structural element of the building, 
roof, or foundation that is not damaged, in disrepair, 
or beyond the end of its useful life. Landlord shall 
not be liable for any failure to make Repairs or to 
perform any maintenance unless such failure shall 
persist for an unreasonable time after written notice 
of the need of such repairs or maintenance is given 
to Landlord by Tenant.
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Geography 5 Mile
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Population
In 2023, the population in your selected geography is 18,681. The population 
has changed by -1.01 since 2010. It is estimated that the population in your 
area will be 19,151 five years from now, which represents a change of 2.5 
percent from the current year. The currentpopulation is 49.5 percent male 
and 50.5 percent female. The medianage of the population in your area is 
67.4, compared with the U.S. average, which is 38.7. The population density 
in your area is 238 people per square mile.

Households 
There are currently 9,449 households in your selected geography. The 
number of households has changed by 0.40 since 2010. It is estimated that 
the number of households in your area will be 9,710 five years from now, 
which represents a change of 2.8 percent from the current year. The average 
household size in your area is 2.0 people.

Income
In 2023, the median household income for your selected geography is 
$103,255, compared with the U.S. average, which is currently $68,480.The 
median household income for your area has changed by 58.94 since 2010. It 
is estimated that the median household income in your area will be $120,825 
five years from now, which represents a change of 17.0 percent from the 
current year.

The current year per capita income in your area is $80,768, compared with 
the U.S. average, which is $39,249. The current year’s average household 
income in your area is $159,675, compared with the U.S. average, which is 
$100,106.

Employment
In 2023, 9,366 people in your selected area were employed. The 2010 Census 
revealed that 61.1 percent of employees are in white-collar occupations in 
this geography, and 14.6 percent are in blue-collar occupations. In 2023, 
unemployment in this area was 2.0 percent. In 2010, the average time 
traveled to work was 21.00 minutes.

Housing 
The median housing value in your area was $730,390 in 2023, compared with 
the U.S. median of $268,796. In 2010, there were 7,993.00 owner-occupied 
housing units and 1,420.00 renteroccupied housing units in your area. 
 

Education
The selected area in 2023 had a higher level of educational attainment when 
compared with the U.S averages. 16.5 percent of the selected area’s residents 
had earned a graduate degree compared with the national average of only 
12.7 percent, and 26.8 percent completed a bachelor’s degree, compared 
with the national average of 20.2 percent.

The number of area residents with an associate degree was lower than the 
nation’s at 8.2 percent vs. 8.5 percent, respectively.

The area had fewer high-school graduates, 23.4 percent vs. 26.9 percent for 
the nation, but the percentage of residents whocompleted some college is 
higher than the average for the nation, at 20.3 percent in the selected area 
compared with the 20.1 percent in the U.S.



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 AND DISCLAIMER

“NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc 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, NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc have not and will not verify any of this information, nor has NNN Properties (dba) 

SURMOUNT and Bang Realty-Naples, Inc conducted any investigation regarding these matters. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc make 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. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc expressly deny 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 NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc 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.”

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 NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc and should not be made available to any other 

person or entity without the written consent of NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc. 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. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc have 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, NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc have not verified, and will not verify, any of the information contained herein, nor has NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc 

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

“NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc are 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 NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc, its affiliates or subsidiaries, or any agent, product, service, or commercial listing of NNN Properties (dba) SURMOUNT and Bang Realty-

Naples, Inc, 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 NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc 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. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc have not been retained to perform, and cannot conduct, due diligence on behalf of any prospective purchaser. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc’s principal expertise is in 

marketing investment properties and acting as intermediaries between buyers and sellers. NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc 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. 

*In addition to all other advisements, notices, and disclaimers set forth in this Marketing Brochure, NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc further advises all prospective purchasers that certain NNN Properties (dba) SURMOUNT and Bang Realty-Naples, 

Inc related or affiliated parties, and/or its independent contractor salespeople, brokers of record, partners, trustees, beneficiaries, shareholders, members, managers, directors, officers, employees, or agents, along with their respective heirs, successors, personal representatives 

and/or assigns (collectively, the “NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc Related Parties”) may be acting as principals for the Seller or own a direct or indirect beneficial interest in the Property or in its ownership. By accepting this Marketing Brochure, 

any prospective purchaser shall thereby waive any claim they may have based on a conflict of interest given the NNN Properties (dba) SURMOUNT and Bang Realty-Naples, Inc Related Parties’ role as both agent for the Seller and as the Seller (or as a principal of the Seller).”
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Over $38 billion of transaction volume, specializing in single-tenant, net lease investment services. 
We know net lease better than anyone.

#1 Net Lease Advisory Firm. Get in touch
(212) 715-1031
info@surmount.com© 2025 SURMOUNT

All Rights Reserved
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Thomas Jonsson
tjonsson@surmount.com
(212) 715-1031
CQ1074796
NNN Properties, Florida, LLC

RONNIE ISSENBERG
Senior Managing Director
P: 786-566-1446
E: Rissenberg@surmount.com
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Senior Managing Director
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