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F E D E R A L WAY, WA (S E AT T L E M S A)

CVS Zero Cash Flow
H E AV I LY T R A F F I C K E D I N T E R S E CT I O N – 
47,000+ V P D 

A F F LU E N T S E AT T L E S U B M A R K E T – $118,000 
AV E R A G E H O U S E H O L D I N C O M E S 

In Association with ParaSell ,  Inc.  |  A Licensed Washington 
Broker #21245

$8,829,251
PRICE

$2,240,258 (34%)
EQUITY
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Disclaimer

This document and the information herein (the “Offering Memorandum”) have been prepared by CP Partners, CP Partners Commercial Real Estate, Inc., and ParaSell, Inc. (collectively “CPP”) to provide summary, unverified information to 
prospective purchasers and their representatives (the “Recipients”) strictly for purposes of evaluating the subject property’s initial suitability for purchase. This information has been obtained from sources believed to be reliable, however, 
CPP makes no warranty, representation, or guarantee whatsoever regarding the accuracy or completeness of the information provided. As examples, but not limited to the following, references to square footage or age may be approximate, 
references to terms and conditions of any lease agreement(s) may be paraphrased or inaccurate, and photographs and renderings may be enhanced and not fully representative of the subject property in its actual current condition. Any financial 
projections or analyses are provided strictly for evaluation purposes, could be in error, and are based on assumptions, factors, and conditions that may or may not exist now or in the future. All Recipients must take appropriate measures to 
understand the subject property independently from this Offering Memorandum and simultaneously recognize that there is an inherent level of risk and unpredictability that comes with owning assets such as the subject property. CPP does not 
intend for Recipients to make any decision to purchase based on the information contained herein and along with its employees, agents, officers, and owners explicitly disclaim any responsibility for inaccuracies or differences of opinion. CPP 
strongly encourages all Recipients to seek advice from real estate, tax, financial, and legal advisors before making any offers, entering a binding contract, or consummating a transaction of any kind. By accepting this Offering Memorandum you 
agree to release CPP and hold it harmless from any kind of claim, cost, expense, or liability arising out of your investigation, purchase, and ownership of the subject property.

Listing Team

Copyright ©2026 CP Partners Commercial Real Estate, Inc.  
California DRE LIC# 01499268

J O H N A N D R E I N I
ja@cppcre.com 
PH: 415.274.2715 
CA DRE# 01440360

K I R BY D E D E R I A N 

kirby@cppcre.com
PH: 415.231.0598 
CA DRE# 02095008

In Association with ParaSell, Inc.  
PH: 949.942.6585 
A Licensed Washington Broker 
#21245

S C OT T R E I D
PA R A S E L L,  I N C.
scott@parasellinc.com
PH: 949.942.6585
WA LIC# 25947

Surrounding Retail
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Signalized hard corner location in 
affluent Seattle submarket  
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A CVS Zero Cash Flow asset with 19+ years remaining in the base term 
of an absolute net  lease.  Subject  proper ty is  located in Federal  Way 
– an aff luent Seatt le suburb  boast ing average household incomes of 
$118,000 within a 1-mile radius.

CVS Zero Cash 
Flow

$8,829,251
PRICE

34%
% OV E R D E BT

EQUITY $2,240,258

LEASE TYPE Absolute NNN

PRIMARY TERM 25.2 Years

BUILDING SIZE 12,900 SF

LAND AREA 1.19 AC

YEAR BUILT 2018

33520 21S T AV E S W, F E D E R A L WAY, WA 98023

https://www.google.com/maps/place/33520+21st+Ave+SW,+Federal+Way,+WA+98023/@47.3012849,-122.3628281,17z/data=!3m1!4b1!4m6!3m5!1s0x549056f8d18d73df:0x6c042b65e08dc0db!8m2!3d47.3012813!4d-122.3602532!16s%2Fg%2F11c5mzwhsq?entry=ttu&g_ep=EgoyMDI1MDYwNC4wIKXMDSoASAFQAw%3D%3D
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The Offering

•	 19+ years remaining on absolute net  lease 

•	 Zero cash f low lease structure (see Page 5)

•	 Corporate guaranty from CVS Health 
Corporat ion (see below)

•	 2018 bui ld-to-suit  construct ion at  s ignal ized 
hard corner

•	 Heavi ly  t raff icked intersect ion – 47,000+ VPD

Ab out The Guarantor

•	 Largest pharmacy chain in the U.S.  – 9 ,000+ 
locat ions nat ionwide

•	 2024 revenue totaled $372.8 bi l l ion,  a 4.2% 
increase over the previous year

•	 Investment grade credit  rat ing – S&P:  BBB+

•	 Recently  completed an $8 bi l l ion acquisit ion of 
Signify  Health in March 2023 and a $10.6 bi l l ion 
acquisit ion of  Oak Street  Health in May 2023

•	 Aff luent residential  submarket – $118,000 
average household incomes within a 1-mile radius 
of  the subject  proper ty

•	 Family-fr iendly market  that  provides a natural 
customer base – over 65% of households are 
famil ies and ~30% of households have chi ldren

•	 Nearby nat ional  retai lers dr iv ing traff ic  to the 
direct  t rade area include Walmar t ,  Home Depot , 
Costco,  and Fred Meyer (top 12% grocery store 
nat ionwide in terms of  annual  v is i ts per  Placer.ai) 

Market Highlights
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Zero Cash Flow Key 
Advantages
Unlo cking the Up side of Zero Cash Flow As s ets

•	 Absolute Net Lease  – No landlord expense/maintenance obl igat ions. 

•	 Depreciat ion Deduction  – Qual i f ied investors can depreciate the asset 
al lowing them to potent ial ly  offset  other passive income,  reducing overal l 
taxable income.

•	 Cap Gains /  Basis Step-Up Upon Exit  – I f  investor  holds unt i l  loan matur i ty , 
the debt self - l iquidates and any appreciat ion may be real ized with potent ial 
capital  gains tax treatment instead of  ordinary income. I f  the proper ty is 
par t  of  an estate upon death,  i t  could receive a step-up in basis ,  potent ial ly 
e l iminat ing capital  gains taxes.

•	 Use in 1031 or 721 Exchanges  – Zero cash f low proper t ies are often used 
in 1031 exchanges to defer  capital  gains taxes.  They are also sometimes 
used as par t  of  721 exchanges when conver t ing real  estate into REIT units , 
g iv ing investors l iquidity  and continued tax deferral .

•	 Predictable Structure for  Estate Planning  – Because income and debt 
service are f ixed and predictable ,  zero cash f low proper t ies can be useful 
for  estate and succession planning,  a l lowing clean asset transfer  with 
clear  future value project ions.

Note: CPP is not qualified to give tax or legal advice.  All potential investors should seek independent input from 
a qualified advisor with expertise in tax, legal, and estate planning matters.
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Disclaimer
The details contained within the Lease Abstract are provided as a courtesy to the recipient for purposes 
of evaluating the subject property’s initial suitability. While every effort is made to accurately reflect 
the terms of the lease document(s), many of the items represented herein have been paraphrased, 
may have changed since the time of publication, or are potentially in error. CPP and its employees 
explicitly disclaim any responsibility for inaccuracies and it is the duty of the recipient to exercise an 
independent due diligence investigation in verifying all such information, including, but not limited to, 
the actual lease document(s).  

PRICING SUMMARY
Price $8,829,251
Equity $2,240,258
% Over Debt 34%

PROPERTY SUMMARY
Building Size (SF) 12,900
Land Area (AC) 1.19
Year Built 2018

LEASE SUMMARY
Tenant CVS
Guarantor CVS Health Corporation
Lease Type Absolute NNN
Primary Term 25.2 Years
Term Commencement 10/17/2019
Term Expiration 1/31/2045
Annual Rent $542,493
Rent Holiday 3.2 Years (11/10/2041 - 1/31/2045)

Renewal Options 2, 5-Year @ 90% of Primary Term Rent 
8, 5-Year @ Fair Market Value

LOAN SUMMARY
Current Mortgage Balance (as of 7/10/2025) $6,588,993
Interest Rate 3.86%
Loan Maturity Date 11/10/2041
Term/Amortization 22 Years
Annual Debt Service $542,493
Balloon Balance None (Fully Amortizing)
Recourse None
Paydown/Readvance Yes
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Tenant Info Lease Terms Rent Summary

TENANT NAME SQ. FT. TERM YEARS CURRENT 
RENT

MONTHLY 
RENT

YEARLY 
RENT

CVS 12,900 10/17/2019 11/9/2041 $542,493 $45,208 $542,493

11/10/2041 1/31/2045 Rent Holiday

Option 1-2 2/1/2045 1/31/2050 $40,687 $488,244

Option 3-8 2/1/2050 1/31/2055 Fair Market Value

TOTALS: 12,900 $542,493 $45,208 $542,493
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12,900
Rentable SF

Property  
Boundary

1.19
Acres

LEGEND

Egress
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The Leading Pharmacy 
Retail Chain in the Nation Ab out CVS Pharmacy

•	 CVS Health Corporat ion (NYSE:  CVS) ,  together with i ts  subsidiar ies , 
stands as a leading force in health innovation

•	 With a vast  network comprising more than 9,000 pharmacy 
locat ions,  including those in Target and Schnucks grocery stores, 
CVS Health is  committed to del iver  innovative ,  community-based 
solut ions that  make health care simpler,  more affordable and more 
accessible for  more people

•	 CVS Pharmacy stores are strategical ly  posit ioned across 49 states, 
the Distr ict  of  Columbia,  and Puer to Rico

Tenant Website

$372.8 Billion
TOTAL REVENUE (FY 2024)

BBB+
S&P RATING

Acquisitions

•	 CVS Health acquired Aetna,  a Har tford,  CT-based health insurer,  for 
an investment total ing nearly  $70 bi l l ion in 2018

•	 More recently ,  in  March 2023,  i t  completed the nearly  $8 bi l l ion 
acquisit ion of  Signify  Health ,  which focuses on home health care, 
and in May 2023,  i t  completed the $10.6 bi l l ion acquisit ion of 
pr imary-care company Oak Street  Health
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https://www.cvshealth.com/about.html
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20,994

9.6 miles

26.7 miles

VEHICLES PER DAY ALONG 
21ST AVENUE SW

TO SEATTLE

TO TACOMA

Located in  
a thriving  
Seattle-
Tacoma 
submarket 

SILVER LAKE 
ELEMENTARY 

SCHOOL

FEDERAL WAY 
HIGH SCHOOL

TACOMA 
9.6 MILES

SUBJECT PROPERTY

21ST AVENUE SW

21ST AVENUE SW

SW CAMPUS DRIVE

SW CAMPUS DRIVE

SW 336TH STREET

SW 336TH STREET

26,142 VPD26,142 VPD

20,994 VPD20,994 VPD
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NORTHEAST 
TACOMA 

ELEMENTARY
TAF@

SAGHALIE

SUBJECT PROPERTY

TACOMA 
9.6 MILES

21 ST AVEN
U

E SW

21 ST AVEN
U

E SW
SW CAMPUS DRIVESW CAMPUS DRIVE

SW 336TH STREETSW 336TH STREET

20,994 VPD20,994 VPD

26,142 VPD26,142 VPD
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Ring Radius Population Data*

1-MILE 3-MILES 5-MILES

2024 6,932 33,391 63,490

2029 Projection 6,954 33,542 64,062

Ring Radius Income Data*

1-MILE 3-MILES 5-MILES

Average $118,432 $107,766 $106,727

Median $100,931 $85,612 $84,942

FEDERAL WAYFEDERAL WAY

The shading on the map above shows the home 
location of  people who visited the nearby Fred 
Meyer over the past 12 months.  Orange shading 
represents the highest  concentrat ion of  v is i ts .

*Map and data on this page provided by Placer.ai. Placer.ai uses location data collected from mobile 
devices of consumers nationwide to model visitation and demographic trends at any physical location.

Visitation  Heatmap

5-MILE RADIUS5-MILE RADIUS

2.1M Visits 
OVER PAST 12 MONTHS AT 
THE NEARBY FRED MEYER

27 Minutes 
AVERAGE DWELL TIME AT 
THE NEARBY FRED MEYER

*Population & household income data sourced by CoStar

The nearby Fred Meyer is  ranked in the 88th 
percenti le (top 12%) nationwide  based on the 
number of  v is i ts  in  the past  12 months,  dr iv ing 
consistent  foot  t raff ic  near  the subject  proper ty
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PUYALLUP

SEATTLE
(26.7 MILES)

Federal Way, WA
A FA S T G R O W I N G S E AT T L E S U B U R B

•	 Federal  Way is  a suburban city  in  King 
County with an est imated populat ion of 
100,252 residents

•	 Central ly  located in Puget Sound with 
breathtaking views of  Mount Rainier, 
the city  is  nest led between the major 
urban centers of  Seatt le to the nor th 
and Tacoma to the south

•	 Federal  Way has grown into a thr iv ing 
community known for  i ts  diverse 
populat ion,  32 expansive parks,  award-
winning restaurants along Pacif ic 
Highway and 320th,  and a family-
fr iendly environment

Scenic B eauty to the Puget 
Sound Shoreline 

•	 Seatt le-Tacoma Internat ional  Airpor t 
(SEA-TAC) set  a record with over 52.6 
mil l ion passengers in 2024 

•	 SEA-TAC is in the middle of  a f ive-
year,  $5 bi l l ion capital  investment ,  with 
the aim to reach major  complet ion to 
key projects ahead of  2026 World Cup 
events

•	 Plans for  a new high-speed rai l  l ine 
connecting Por t land,  Seatt le ,  and 
Vancouver are moving forward with a 
recent $50M federal  funding approval

Regional Transp ortation

•	 Seatt le is  the largest  ci ty  in  both the 
state of  Washington and the Pacif ic 
Nor thwest region of  Nor th America

•	 The Seatt le metro area’s est imated 
populat ion is  4.04 mil l ion residents, 
making i t  the 15th most populous 
in the U.S.  and one of  the nat ion’s 
fastest-growing big cit ies

•	 Known for  i ts  large tech industry , 
the region is  home to For tune 500 
companies including Amazon, 
Microsoft ,  Costco,  Starbucks,  and 
Boeing 

•	 Seatt le and King County welcomed 40 
mil l ion visi tors in 2024,  generat ing 
$12.3 bi l l ion in total  economic impact , 
a  7.8% increase from the previous year

A Pacif ic Northwest Urban 
Enclave

Regional Map
$566.7 Billion 

4.04 Million 
SEATTLE MSA ESTIMATED 
POPULATION (2024) 

SEATTLE MSA GDP 

TACOMA
(9.6 MILES)

FEDERAL WAY

BREMERTON

VASHON 
ISLAND

RENTON

ISSAQUAH
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ts Seattle — a great place 
to live, visit, and do 
business 
•	 The Seatt le metro area boasts a strong base of  establ ished 

industry sectors ,  including aerospace,  information technology, 
and retai l

•	 Seatt le consistent ly  ranks as one of  the most highly educated 
cit ies in the nat ion with 56 percent of  residents having 
bachelor ’s  degree or  higher

•	 The region is  home to world-renowned publ ic and pr ivate 
research inst i tut ions,  including the University  of  Washington, 
one of  the top publ ic universit ies for  research funding

Global Fortune 500 Companies Headquartere d 
in the Seattle MSA 
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