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Investment 
Highlights
Low Rent Ground Lease Priced Below Replacement Cost
	» Long-term ground lease with 20 years remaining

	» 8% rental increases every five years in primary term & renewal options 

	» Low ground rent and price point that is well-below replacement cost

	» Brand-new construction property scheduled to open in October 2026

	» Tenant is paying rent as it commenced on 4/13/2026

	» Corporate lease to Murphy Oil USA, Inc. (S&P: BB+)

	» Absolute triple net ground lease with zero landlord responsibilities

	» Murphy USA is a leading convenience store operator with 1,800+ locations 

	» Murphy USA is publicly traded (NYSE: MUSA) with a market capitalization of $11 Billion

Infill Denver Location with Extreme Barriers to Entry
	» Densely populated area with 20,000+ people in 1-mile and 540,000 people within 5-miles

	» Infill location with extreme barriers to entry due to urban density and Denver’s recently passed ordinance 
limiting new gas station development

	» Denver now bans new gas stations from being developed within ¼ mile of an existing gas stations, 
¼ mile of a light rail station, and within 300 ft of low-density residential zoning adopting one of the 
nation’s most restrictive zoning ordinances in the U.S. 

	» Just off the major signalized intersection of Leetsdale Drive and Quebec Street with 73,000 VPD

	» Affluent surrounding area with average annual household income of $136,000 within 5-miles

	» Positioned 3 miles east of Cherry Creek, Denver’s premier upscale district with approximately 
3.8M SF of office, 2.1M SF of retail, 6,300 residential units, and 15M+/- annual visitors

	» Outparcel to a grocery-anchored shopping center that’s 111,000 SF and includes Save A Lot, 
O’Reilly Auto Parts, Taco Bell, and Burger King

	» Positioned approximately 6 miles southeast of Downtown Denver
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RENT COMMENCEMENT: April 13, 2026

LEASE EXPIRATION: April 30, 2046

RENTAL ESCALATIONS: 8% Every 5 Years

RENEWAL OPTIONS: Four 5-Year

TENANT: Murphy Oil Usa, Inc

LEASE TYPE: Triple Net Ground Lease

LANDLORD RESPONSIBILITIES: None

BUILDING SIZE: 2,824 SF

LAND SIZE: 1.02 Acres

YEAR BUILT: 2026

Investment 
Overview

	

PRICE
$2,475,000

CAP RATE
4.85%

NOI
$120,000

ADDRESS
7150 Leetsdale Drive

Denver, CO 80224

NOI SCHEDULE:

NOI Date Period Increase Cap Rate 

$120,000 Current Primary Term - 4.85%
$129,600 5/1/2031 Primary Term 8% 5.24%
$139,968 5/1/2036 Primary Term 8% 5.66%
$151,165 5/1/2041 Primary Term 8% 6.11%
$163,258 5/1/2046 Option 1 8% 6.60%
$176,319 5/1/2051 Option 2 8% 7.12%
$190,424 5/1/2056 Option 3 8% 7.69%
$205,658 5/1/2061 Option 4 8% 8.31%

Primary Term Avg: 5.34%

https://maps.app.goo.gl/xZ9dbEiKQS4UB1UK9
https://maps.app.goo.gl/xZ9dbEiKQS4UB1UK9
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Aerial
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Aerial
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Aerial
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Aerial
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Photographs
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Site Plan
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Map

	

TOTAL POPULATION

1-MILE 20,811

3-MILE 196,712

5-MILE 539,866

TOTAL HOUSEHOLDS

1-MILE 9,235

3-MILE 91,384

5-MILE 249,046

AVERAGE HOUSEHOLD INCOME

1-MILE $108,275

3-MILE $133,698

5-MILE $136,420

Demographics
ARVADAARVADA

LAKEWOOD

AURORA

LITTLETON

CENTENNIAL

DISTANCE FROM 
SUBJECT:
18 MILES

DISTANCE FROM 
SUBJECT:
6 MILES

6th BUSIEST 
AIRPORT

IN THE WORLD
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Denver Ordinance Bans 
New Gas Station Development

Effective February 2025, Denver adopted one of the nation’s most restrictive zoning ordinances limiting where new retail gas stations can be 
built. New public gas stations are prohibited from being built:

within 1/4 mile
of an existing gas station

within 1/4 mile
 of a light rail station

within 1/4 mile
of low-density residential zoning (primarily 
single-family and duplex neighborhoods) 

1.

2.

3.

The ordinance also generally prevents existing gas stations from 
expanding by adding additional fuel pumps, although they may 
add EV charging infrastructure.

https://www.cbsnews.com/colorado/news/denver-ordinance-limit-new-gas-station-construction/
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murphy USA
Murphy USA is a leading retailer of gasoline and convenience merchandise that operates stores under 
the Murphy Express, Murphy USA, and QuickChek banners. Originally founded in 1996 and spun off 
from Murphy Oil Corporation in 2013, the Company has grown into one of the largest independent 
fuel and convenience retailers in the country. The Company, which is publicly traded on the New 
York Stock Exchange under the ticker MUSA, ended fiscal year 2025 with a network of 1,800 stores 
across 27 states, concentrated primarily in the Southwest, Southeast, Midwest, and Northeast, 
including a growing presence across Colorado with locations throughout the Denver metro 
area, Aurora, and Colorado Springs. Murphy Oil generated total revenue of approximately 
$19.4 billion in fiscal year 2025 and continues an active organic growth strategy, adding 43 
net new stores during the year and targeting 45 to 55 new store openings in 2026.

Website:	 https://www.murphyusa.com

Headquarters:	 El Dorado, AR

Company Type:	 Public (NYSE: MUSA)

Market Capitalization: 	 $11 Billion

Number of Locations:	 1,800+

Number of Employees:	 16,900+

Tenant
Overview

https://www.murphyusa.com


Location Overview
denver 
Denver is the economic and cultural center of Colorado and the largest city in the Rocky Mountain region. With nearly 3.0 million residents in 
the MSA, the market benefits from steady population growth, a highly educated workforce, and a diversified economy.

The city is a hub for aerospace, healthcare, financial services, energy, and technology, supported by major employers such as Lockheed Martin, 
Arrow Electronics, DaVita, and Molson Coors Beverage, reinforcing its role as a corporate stronghold. Denver International Airport is one of the 
busiest in the world enhancing connectivity and serving as a powerful economic driver, attracting commerce, tourism, and global investment.

Denver consistently ranks among the nation’s best places to live, with over 300 days of sunshine annually, extensive parks and trails, and 
proximity to world-class outdoor recreation. Cultural amenities, a vibrant food and arts scene, and significant investment in transit and 
housing add to its appeal. Combining demographic strength, economic diversity, and lifestyle advantages, Denver remains a premier market for 
long-term real estate investment.
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CONFIDENTIALITY & DISCLAIMER
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 The Boulder Group and should not be made available to any other person or entity without the written consent of The Boulder 
Group. 

This Offering Memorandum 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. 
The Boulder Group has not made any investigation, and makes no warranty or representation. 

The information contained in this Offering Memorandum has been obtained from sources we believe to be reliable; however, The Boulder Group has 
not verified, and will not verify, any of the information contained herein, nor has The Boulder Group 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.

www.bouldergroup.com

EXCLUSIVELY LISTED BY:

CONNECT WITH US

The Boulder Group | 1805 S Bellaire Street, Suite 355 | Denver, CO 80222

BRANDON WRIGHT
Associate
720-604-2256
brandon@bouldergroup.com

ZACH WRIGHT
Vice President
720-604-2220
zach@bouldergroup.com

https://www.facebook.com/BoulderGroup/
https://www.linkedin.com/company/the-boulder-group
https://www.instagram.com/bouldergroup/?hl=en
https://www.youtube.com/channel/UCdHnxrT36nU6Hwt7wv9U-5A
https://twitter.com/TheBoulderGroup

