
OFFERING MEMORANDUM

WALGREENS
SITE RANKS #1 IN A 15-MILE RADIUS AND IS IN THE TOP 9% IN GA AND TOP 25% NATIONWIDE, PER PLACER.AI
3188 HWY 278 NE, COVINGTON, GA 30014



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. © 2025 Marcus Millichap

ASHTON HILLSASHTON HILLS
GOLF CLUBGOLF CLUB

1,060 STUDENTS

Dairy Queen

NEWTON COLLEGE
& CAREER ACADEMY

EASTSIDE
HIGH SCHOOL

STANTON SPRINGS
DATA CENTER

18,500 STUDENTS

SOCIAL CIRCLE
HIGH SCHOOL

20

Walgreens

103-BED HOSPITAL

MARCUS & MILLICHAP 2 // Walgreens



FINANCIAL SUMMARY

Price $7,103,000

Cap Rate 7.0%

Net Cash Flow 7.0% $497,250

Building Size 14,820 SF

Year Built 2012

Lot Size 1.80 Acres

LEASE SUMMARY

Lease Type Absolute Triple-Net (NNN) Lease

Tenant Walgreens Co.

Guarantor Corporate

Roof & Structure Tenant Responsible

Lease Commencement Date September 24, 2012

Lease Expiration Date September 23, 2037

Lease Term Remaining 12+ Years

Rental Increases None

Renewal Options 50, 1 Year Options

Right of First Refusal 21 Days

Base Rent $497,250

Net Operating Income $497,250

Total Return 7.0% $497,250

Executive Summary
3188 Hwy 278 NE, Covington, GA 30014
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DEMOGRAPHICS 1-mile 3-miles 5-milesINVESTMENT HIGHLIGHTS

	» Absolute Triple-Net (NNN) Lease with Over 12 Years Remaining on Lease Term and 

Multiple Renewal Options

	» Corporate Guaranty by Walgreens, the Largest Drug Retailing Chain in the U.S.

	» 50,502 Residents within a Five-Mile Radius - Growing Trade Area in the Atlanta MSA

	» Hard Corner Location, Accessible by 45,000+ Combined Cars per Day via US Highway 278 

and Elm Street NE

	» Less Than One Mile from Piedmont Newton Hospital, a 107-Bed Facility Staffed by 800+ 

Employees and 500+ Physicians

	» Highly Visible and Easily Accessible Location Along US Highway 278

	» One Mile Off Interstate 20, Providing a Direct Route to Atlanta

	» Located Along a Dense Retail Corridor Just North of Downtown Covington - Notable 

Retailers Include Kroger, Planet Fitness, Ross, and Ace Hardware

	» Less Than Two Miles South of Oxford College of Emory University (1,060 Students)

	» Average Household Income Exceeds $84,000 in the Surrounding Area

Property Description

Population

2029 Projection 5,400 28,577 52,746

2024 Estimate 5,001 27,200 50,502

Growth 2024 - 2029 7.97% 5.06% 4.44%

Households

2029 Projections 2,220 10,931 19,179

2024 Estimate 2,030 10,266 18,197

Growth 2024 - 2029 9.36% 6.48% 5.39%

Income

2024 Est. Average 
Household Income

$83,699 $78,398 $84,690

2024 Est. Median 
Household Income

$71,292 $64,964 $70,931
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Walgreens is an American pharmaceutical company which operates the largest drug retailing chain in 

the United States of America. It specializes in serving prescriptions, health & wellness products, health 

information and photo services. As of 2023, the company operates 8,700 stores in all 50 states, the District 

of Columbia, Puerto Rico and the U.S. Virgin Islands. The company is headquartered in the Chicago suburb 

of Deerfield, Illinois.

PARENT COMPANY: WALGREENS BOOTS ALLIANCE

Walgreens Boots Alliance is the first global pharmacy-led, health and wellbeing enterprise. Their goal is to 

help people across the world lead healthier and happier lives. Walgreens Boots Alliance was created through 

the combination of Walgreens and Alliance Boots in December 2014. 

Tenant Overview

DEERFIELD, ILLINOIS
Headquarters

8,700+
Locations 

WWW.WALGREENS.COM
Website

1901
Founded

Walgreens
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Property Photos
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Covington is the county seat of Georgia's Newton County and is part of the Atlanta 

metropolitan area. Known as "The Hollywood of the South," Covington is a popular 

filming location for over 140 TV shows and movies, including "The Vampire 

Diaries," "The Dukes of Hazard," and "Sweet Magnolias." The city's thriving 

downtown is home to boutiques, antique shops, and restaurants. Residents and 

visitors alike enjoy quiet residential areas, local parades, concerts in the park, 

and "Christmas in Covington."

As the largest city in Newton County, Covington serves as the retail and 

commercial hub for the area. The Covington area also encompasses a diverse 

industry mix, including Bio/Tech, film/music/gaming, advanced manufacturing, 

and aviation. Among the area's largest employers are the Lidl distribution center, 

the Meta Stanton Springs data center, and Cinelease Studios – Three Ring 

(Georgia's most innovative media development and production facility).

With an overall population of 5.9 million throughout the 29-county metro area in 

northwestern Georgia, Atlanta is the ninth-largest Metropolitan Statistical Area in 

the United States. Due to few natural barriers to limit development, tremendous 

population growth over the past decade expanded the metro’s borders, thus 

increasing the metro’s population. Over the next few years, the region is expected 

to add over 290,000 residents. Meanwhile, Mercedes-Benz Stadium has been 

a catalyst for redevelopment in the urban core of Atlanta. New projects in the 

downtown and midtown sections of the city present a vast array of housing, 

entertainment, and retail opportunities.

2 Miles
to Oxford College of 

Emory University

15 Miles
to The Mall at 

Stonecrest

34 Miles
to Downtown Atlanta

41 Miles
to Hartsfield-Jackson 
Atlanta International 

Airport

Location Overview

Walgreens
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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

John Leonard
Broker of Record
(678) 808-2700
Lic #: 252904

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

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

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


