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Affiliated Business Disclosure
CBRE, Inc. operates within a global family of companies with many subsidiaries and related entities (each an “Affiliate”) engaging 
in a broad range of commercial real estate businesses including, but not limited to, brokerage services, property and facilities 
management, valuation, investment fund management and development. At times different Affiliates, including CBRE Global 
Investors, Inc. or Trammell Crow Company, may have or represent clients who have competing interests in the same transaction. For 
example, Affiliates or their clients may have or express an interest in the property described in this Memorandum (the “Property”), 
and may be the successful bidder for the Property. Your receipt of this Memorandum constitutes your acknowledgment of that 
possibility and your agreement that neither CBRE, Inc. nor any Affiliate has an obligation to disclose to you such Affiliates’ interest or 
involvement in the sale or purchase of the Property. In all instances, however, CBRE, Inc. and its Affiliates will act in the best interest of 
their respective client(s), at arms’ length, not in concert, or in a manner detrimental to any third party. CBRE, Inc. and its Affiliates will 
conduct their respective businesses in a manner consistent with the law and all fiduciary duties owed to their respective client(s).

Confidentiality Agreement
Your receipt of this Memorandum constitutes your acknowledgment that (i) it is a confidential Memorandum solely for your 
limited use and benefit in determining whether you desire to express further interest in the acquisition of the Property, (ii) you 
will hold it in the strictest confidence, (iii) you will not disclose it or its contents to any third party without the prior written 
authorization of the owner of the Property (“Owner”) or CBRE, Inc., and (iv) you will not use any part of this Memorandum in any 
manner detrimental to the Owner or CBRE, Inc.
If after reviewing this Memorandum, you have no further interest in purchasing the Property, kindly return it to CBRE, Inc.

Disclaimer
This Memorandum contains select information pertaining to the Property and the Owner, and does not purport to be all-inclusive 
or contain all or part of the information which prospective investors may require to evaluate a purchase of the Property. The 
information contained in this Memorandum has been obtained from sources believed to be reliable, but has not been verified 
for accuracy, completeness, or fitness for any particular purpose. All information is presented “as is” without representation 
or warranty of any kind. Such information includes estimates based on forward-looking assumptions relating to the general 
economy, market conditions, competition and other factors which are subject to uncertainty and may not represent the current 
or future performance of the Property. All references to acreages, square footages, and other measurements are approximations. 
This Memorandum describes certain documents, including leases and other materials, in summary form. These summaries 
may not be complete nor accurate descriptions of the full agreements referenced. Additional information and an opportunity 
to inspect the Property may be made available to qualified prospective purchasers. You are advised to independently verify the 
accuracy and completeness of all summaries and information contained herein, to consult with independent legal and financial 
advisors, and carefully investigate the economics of this transaction and Property’s suitability for your needs. ANY RELIANCE ON 
THE CONTENT OF THIS MEMORANDUM IS SOLELY AT YOUR OWN RISK.
The Owner expressly reserves the right, at its sole discretion, to reject any or all expressions of interest or offers to purchase the 
Property, and/or to terminate discussions at any time with or without notice to you. All offers, counteroffers, and negotiations 
shall be non-binding and neither CBRE, Inc. nor the Owner shall have any legal commitment or obligation except as set forth in 
a fully executed, definitive purchase and sale agreement delivered by the Owner.

Copyright Notice 
© 2022 CBRE, Inc. All Rights Reserved. 
CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this document are the property of their 
respective owners, and the use of such logos does not imply any affiliation with or endorsement of CBRE. Photos herein are the 
property of their respective owners. Use of these images without the express written consent of the owner is prohibited.
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PREMIER TENANT
West Marine Inc is the nation’s largest specialty retailer of boating supplies and accessories in the 
U.S. As of June 2021, the company had over 250 physical locations across 38 states and Puerto Rico 
and a thriving eCommerce platform. The company carries more than 175,000 aftermarket products, 
ranging from rope and rigging, marine electronics, technical apparel, and footwear, and other 
waterlife-related products. With over 50 years of operation and tremendous growth, the company 
continues to emphasize outstanding customer service, large selections, and quality products.

NNN LEASEHOLD
West Marine’s NNN leasehold features minimal landlord responsibilities (roof and structure) and 
±8.9 years of term remaining with a 10% rent increase in February 2026 and 10% rent increases in 
each of the six 5-year renewal options. In addition to building rent, Tenant also pays the underlying 
ground rent. 

STRATEGIC LOCATION
The site is directly adjacent to A La Orden Discount Furniture Store and Yact Center Boats & More, 
and is across Av. Arterial B from Coliseo Jose Miguel Agrelot De Puerto Rico—the largest indoor arena 
in Puerto Rico with a capacity of 18,500. Plaza Las Americas—Puerto Rico’s leading shopping center 
anchored by Macy’s and JCPenney, further tenanted by 250 stores, a 15-screen movie theater, and 
more than 50 dining options—is located just over a mile from the property. Additional traffic drivers 
in the immediate corridor include The Colliseum Tower Apartments, Pavillion Court Apartments, 
Renaissance Square Apartments, Golden Apartments, Park Tower Apartments, Caribbean Cinemas 

Movie Theater, and more.

PREEMINENT RETAIL & COMMERCIAL CORRIDOR
In total, there are 2.5 MSF of retail and 4.3 MSF of office within a 3-mile radius of West Marine.

SAN JUAN-CAGUAS-GUAYNABO, PUERTO RICO MSA ADVANTAGE
The San Juan-Caguas-Guaynabo, Puerto Rico Metropolitan Statistical Area (MSA Population: 2.5M) 
is located in northeastern Puerto Rico, and is centered around the city of San Juan. The metro area 
consists of 41 municipalities and is the largest (by population) in Puerto Rico, covering approximately 
half of the island. The economy is fueled by retail trade, health care and social assistance, and 
accomodation and food services. 

I N V E S T M E N T  O V E R V I E W
The CBRE Net Lease Property Group is pleased to exclusively offer the leasehold interest in a 25,000-square-foot West Marine situated on 0.68 acres in San Juan, Puerto Rico—part of the San Juan-Caguas-Guaynabo MSA (MSA 
Population: 2.5M). West Marine’s NNN leasehold features minimal landlord responsibilities (roof and structure) and ±8.9 years of term remaining with a 10% rent increase in February 2026 and 10% rent increases in each of the 
six 5-year renewal options. In addition to building rent, Tenant also pays the underlying ground rent. The site is one of West Marine’s larger store footprints, and is positioned with excellent access and visibility along Avenue 
Arterial B, just feet from the on-ramp to Highway 1—which connects the cities of Ponce, Salinas, Cayey and San Juan. 

I N V E S T M E N T  H I G H L I G H T S

PROPERTY SUMMARY

ADDRESS: 135 Av. Arterial B, San Juan, Puerto Rico 00918

TENANT: West Marine Products, Inc.

BUILDING SIZE: 25,000 Square Feet

PARCEL SIZE: 0.68 Acres

PARKING: 132 Spaces

YEAR BUILT: 2015

NOI: $616,520

CAP RATE: 8.50%

PRICE: $7,253,176
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S I T E  P L A N 

AV. ARTERIAL B
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B U I L D I N G  L E A S E  A B S T R A C T
TENANT: West Marine Products, Inc.

RENT COMMENCEMENT: January 15, 2016

LEASE EXPIRATION DATE: January 31, 2031

ORIGINAL LEASE TERM: 15 Years

TERM REMAINING: ±8.9 Years

BASE RENT & GROUND RENT: Section 6 of the Lease obligates Tenant to pay both building rent and ground rent. See page 8 for rent schedule.

RENT ESCALATIONS: 10% Increase in February 2026

RENEWAL OPTIONS: Six 5-Year Renewal Options

OPTION RENT: See page 8 for rent schedule.

OPTION RENT INCREASES: 10% Increases in Each Option

LEASE TYPE: NNN Leasehold (Landlord responsible for roof and structure).

TAXES: 
As Additonal Rent, Tenant shall pay any and all real estate taxes assessed against the Demised Premises under Section 2.3 of the Sub-Sub-Ground Lease during the term prior to delinquency. Per Section 2.3 of the Sub-Sub-Ground Lease, Tenant shall pay 
personal property taxes and real property taxes assessed against the Leased Premises directly to the taxing authority. Lighthouse Group, LLC shall be responsible for and shall timely pay all real property taxes levied or assessed on the land within the 
Complex (including the Leased Premises), and Tenant shall pay during the Term of this Lease its pro rata share (5.189%) of all real estate taxes which may be levied or assessed by the lawful taxing authorities upon the land within the Complex.

INSURANCE: 

Tenant's Obligations: Tenant shall maintain, on a primary and non-contributory basis, a commercial general liability insurance policy against liability for injury to person (including death) or damage to property occurring on the Demised Premises arising 
out of the use and occupancy thereof by Tenant. Such insurance shall be with minimum single limits of $2,000,000 for personal injury, death or property damage, and Landlord, its mortgagee, Lighthouse, PRCCDA, and such other parties as Landlord shall 
identify to Tenant from time to time shall be named as additional insureds under the policy. In addition, Tenant shall obtain excess or umbrella liability coverage of not less than $3,000,000. Tenant shall also reimburse Landlord as Additional Rent, for the cost 
of Insurance Services Office form CP 10 30 Causes of Loss- Special Form insurance coverage premiums, including coverage for flood insurance (if the Demised Premises are within a flood hazard zone), earthquake and terrorism and including loss of rents 
for a period of twelve (12) months.

Landlord's Obligations: Landlord shall keep in full force and effect, Comprehensive general liability insurance, in which the single limits of public liability shall be no less than $1,000,000 per occurrence and $2,000,000 in the aggregate, for death, bodily 
injury and property damage (with a contractual liability endorsement).

REPAIRS & MAINTENANCE:

Tenant's Obligations: Tenant shall be responsible, at its sole cost and expense, for performing the following at the Demised Premises: (a) repairing and replacing glass, windows and doors; (b) repairing and maintaining the non-structural interior of the 
Building including repair, maintenance and monitoring of the sprinkler system; (c) painting of the exterior of the Building, if required in Tenant's reasonable discretion; (d) maintaining, repairing and replacing Tenant's building sign(s) and Tenant's sign 
panel(s) to be placed upon the Shopping Center pylon sygn; and (e) maintaining the following exterior elements: replacing lamps, repainting light poles; snow and ice removal; landscaping, irrigation systems, maintaining, repairing and replacing wheel 
stops; and maintaining, repairing and resealing paved areas and sidewalk areas.  Tenant shall repair, maintain, and replace the HVAC during the Term of the Lease and any extension thereof, if necessary. During the last year of any Term, if Tenant shall be 
required to replace an HVAC unit, Tenant shall only be responsible for that portion of the cost to replace the unit that corresponds to the remaining period of time left on the Term over the useful life of the unit and Landlord hereby agrees to reimburse Tenant 
for the remainder within 30 days. 

Landlord's Obligations: Landlord shall at its sole cost and expense, maintain in good condition and shall perform all necessary maintenance, repair, and replacement (including remedying any resulting damage to the improvements): (a) to the structure 
and exterior of the Building, including but not limited to: (i) the roof, roof structures, roof membrane, and roof ballast and supports such that the Building remains weather-tight, and (ii) the foundation, structural supports, walls sub-floors, and walls; (b) all 
outdoor elements of the Demised Premises, including but not limited to: (i) the integrity of the structure of all paced and sidewalk areas including replacement as necessary, (ii) all exterior utility lines and pipes to the point of entry to the Building which are not 
otherwise maintained or operated by a utility company, and (iii) all other structural portions of the Demised Premises; (c) items required under Landlord's warranty obligations under this Lease; and (d) replacement of the sprinkler system, when necessary.

CAM:

Landlord agrees to enforce against Lighthouse all of Lighthouse's obligations under Section 6.1 of the Sub-Sub-Ground Lease as follows: Landlord of the Sub-Sub-Ground Lease (Lighthouse Group, LLC), at its sole cost and expense, shall make and pay for 
all repairs to the portions of the Complex made available for the common use of all tenants and occupants of the Complex, including, but not limited to, parking areas, driveways, sidewalks, and similar amenities, including any such facilities for the common 
use located within Tenant's Protected Area (the "Common Areas"), and shall replace all things which are necessary to keep the same in a good state of repair and operating order. Without limiting the generality of the foregoing, Lighthouse Group, LLC shall 
maintain, replace and keep in good repair and operating order all of the Common Areas. Lighthouse Group, LLC shall also keep the Common Areas in a reasonably satisfactory condition of cleanliness, including, but not limited to, reasonably periodic painting, 
resurfacing, re-striping and other maintenance and repairs of the Common Areas and all improvements thereto (including, but not limited to, sidewalks, curbs, entrance ways and other paved areas, whether for vehicular or pedestrian traffic, loading/
unloading areas, ramps, trash recipient areas and other any other service areas not exclusively servicing the Leased Premises), and Lighthouse Group, LLC shall make all other necessary repairs and replacements in, to and about the Common Areas. Tenant 
agrees to pay its pro-rata share of the costs of maintaining, repairing, and replacing the Access Road. Tenant’s pro-rata share shall be 5.189%. 
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B U I L D I N G  &  G R O U N D  R E N T  S C H E D U L E S

BUILDING RENT

TERM RENT INCREASES

CURRENT - JANUARY 31, 2026 $616,520 -

FEBUARY 1, 2026 - JANUARY 31, 2031 $678,172 10.00%

OPTION 1 (FEBUARY 1, 2031 - JANUARY 31, 2036) $745,989 10.00%

OPTION 2 (FEBUARY 1, 2036 - JANUARY 31, 2041) $820,588 10.00%

OPTION 3 (FEBUARY 1, 2041 - JANUARY 31, 2046) $902,647 10.00%

OPTION 4 (FEBUARY 1, 2046 - JANUARY 31, 2051) $992,912 10.00%

OPTION 5 (FEBUARY 1, 2051 - JANUARY 31, 2056) $1,092,203 10.00%

OPTION 6 (FEBUARY 1, 2056 - JANUARY 31, 2061) $1,201,423 10.00%

GROUND RENT

TERM RENT INCREASES

CURRENT - JANUARY 31, 2031 $275,000 -

OPTION 1 (FEBUARY 1, 2031 - JANUARY 31, 2036) $308,000 12.00%

OPTION 2 (FEBUARY 1, 2036 - JANUARY 31, 2041) $344,960 12.00%

OPTION 3 (FEBUARY 1, 2041 - JANUARY 31, 2046) $386,355 12.00%

OPTION 4 (FEBUARY 1, 2046 - JANUARY 31, 2051) $432,717 12.00%

OPTION 5 (FEBUARY 1, 2051 - JANUARY 31, 2056) $484,643 12.00%

OPTION 6 (FEBUARY 1, 2056 - JANUARY 31, 2061) $542,801 12.00%

West Marine pays both building rent and ground rent. 
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T E N A N T  O V E R V I E W

West Marine Inc is the nation’s largest specialty retailer of boating supplies and accessories in the U.S. West 

Marine opened its first store in Palo Alto, California in 1975. As of June 2021, the company had over 250 physical 

locations across 38 states and Puerto Rico and a thriving eCommerce platform. The company carries more 

than 175,000 aftermarket products, ranging from rope and rigging, marine electronics, technical apparel, 

and footwear, and other waterlife-related products. With over 50 years of operation and tremendous growth, 

the company continues to emphasize outstanding customer service, large selections, and quality products. 

In April 2021, West Marine was acquired by L Catterton, a global consumer-focused private equity firm 

based in Greenwich, CT. In, partnership with L Catterton West Marine plans to continue to optimize its 

industry-leading marine centers, and advance its digital content, commerce, and community capabilities 

for customers.  

COMPANY NAME: West Marine, Inc.

NUMBER OF LOCATIONS: 250+

NUMBER OF EMPLOYEES: 5,000+

OWNERSHIP TYPE: Private

HEADQUARTERS: Fort Lauderdale, Florida

WEBSITE: www.westmarine.com
Actual Location
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A R E A  O V E R V I E W

SAN JUAN-CAGUAS-GUAYNABO, PUERTO RICO MSA

The San Juan-Caguas-Guaynabo, Puerto Rico Metropolitan Statistical Area (MSA Population: 2.5M) is located 

in northeastern Puerto Rico, and is centered around the city of San Juan. The metro area consists of 41 

municipalities and  is the largest (by population) in Puerto Rico, covering approximately half of the island. The 

economy is fueled by retail trade, health care and social assistance, and accomodation and food services. 

SAN JUAN, PUERTO RICO

San Juan is the capital city and most-populous municipality in the Commonwealth of Puerto Rico. The city is the 

third-oldest European-established capital city in the Americas and is home to over 340,000 people. Previously 

dominated by agriculture, the economy in San Juan is now based on services (trade, finance, tourism, and 

government work) and manufacturing. Puerto Rico’s economy has drastically improved since 2021, with the 

island exiting bankruptcy earlier this year. 

Transportation

The Port of San Juan is Puerto Rico’s most imporatnt seaport, and serves as the island’s financial, cultural, and 

tourism center. The port is composed of sixteen piers, half of which are used for passenger ships, and the other 

half is used for cargo ships. The city is also a major commercial port for transatlantic and regional shipping. 

Tourism

San Juan is the most popular tourist destination in Puerto Rico, mainly due to its fine year-round weather and 

beautiful beaches. Each year, between one and two million visitors register each year at San Juan’s hotels and 

inns, and many more cruise ship passengers visit annually. 

Culture

The island of Puerto Rico is rich in festivals, traditions, art, and music, and Modern Puerto Rican life is a blend 

of North American, Latin Amercian, and Caribbean forms. The island is home to numerous museums, and is 

known for its colorful street murals. Baseball is Puerto Rico’s national sport, and the island has long been a 

source for U.S. major-legue players.
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