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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 marks 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.

© 2023 CBRE, Inc. All Rights Reserved. 

Affiliated Business Disclosure

CBRE, Inc. (“CBRE”) 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 Investment Management, 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 
acknowledgement of that possibility and your agreement that neither 
CBRE 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 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 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 acknowledgement 
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. (“CBRE”), and (iv) you will not use any part of 
this Memorandum in any manner detrimental to the Owner or CBRE.

If after reviewing this Memorandum, you have no further interest in 
purchasing the Property, kindly return it to CBRE.

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.
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EXECUTIVE 
SUMMARY

Square Footage 29,612 SF

Asking Price $4,600,000 ($155/SF)

In Place NNN Rent
$322,374/Year (FY 2025) 
$10.89/SF, NNN (FY 2025) 
2.95% Annual Escalations

Lease Expiration March 31, 2030 
(6 Years Remaining)

Renewal Options One (1) 5-year option, fair market rent, 
3% escalations, 12-15 month notice

The building has been continuously occupied by Women’s International 
Pharmacy, Inc. since April, 2OO2. The Pharmacy is a compounding 
pharmacy specializing in compounded bio-identical hormones, nationally 
known, and licensed to do business throughout the United States. 
Women’s International Pharmacy changed ownership in March 2021 – 
the transaction was conducted via a stock sale, so the tenant remains 
unchanged. Belmar Pharma Solutions, an industry-leading and nationally 
known compounding pharmacy having a similar business model to that of 
Women’s International Pharmacy sought to acquire this leading specialty 
pharmacy to expand its product lines.

There has been no major change to the layout of the building as reflected 
on the floor plan; however, some areas/rooms may have been repurposed.
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INVESTMENT HIGHLIGHTS

GOOD LOCATION 
Near I-90 and Hwy 18 in the strong industrial/flex submarket of 

Southeast Madison. Several other office, healthcare technology/

manufacturing, and biotechnology companies are located in 

the immediate surrounding area. Close proximity to University 

of Wisconsin-Madison (with leading pharmacy, medical, 

biotechnology, engineering, and chemistry programs) offers access 

to strong talent pool.

MISSION CRITICAL FACILITY
This industry-leading specialty pharmacy is one of two in 

the country operated by the Tenant. Highly-educated staff 

(pharmacists, etc) would be difficult to relocate. This location 

generally covers the central and eastern part of the U.S. Having 

two separate facilities is critical to operations of the Tenant.

SINGLE-TENANT, NET LEASE ASSET 
 Built-to-suit for tenant, who has been the sole occupant for over 

20 years. A 12-month notice is required for renewal option. Tenant 

self-manages the facility and it is maintained to very high standards 

of condition and cleanliness.

STRONG LOCAL MARKET 
The Madison office/flex market remains strong. Office vacancy 

is 6%, industrial/flex vacancy is 3%, and lab/pharmacy space is 

essentially 0%. Current rent is substantially below market, offering 

future upside potential, and lower future retenanting risk.

Executive Summary  |  6



PROPERTY 
DESCRIPTION

02

M A D I S O N ,  W I S C O N S I N

2
M A R S H  C O U R T



PROPERTY OVERVIEW

B U I L D I N G  O V E R V I E W

The construction of 2 Marsh Court was completed in 2OO2 
and the building has been continuously occupied by Women’s 
International Pharmacy, Inc. since April, 2OO2. 

The building consists of approximately 7,500 SF of climate-
controlled warehouse/distribution and storage space, and the 
balance of approximately 22,500 SF is used for the pharmacy 
business operations: i.e., compounding lab, call centers for 
pharmacists and technicians, pulling and filling area for 
prescriptions, billing department, education resource center, 
and miscellaneous offices for managers.

Building Size 29,612 SF

Parcel Size 3.72 acres

Year Built 2002

Zoning IL, Industrial Limited District

Parking 120 surface parking stalls

Dock One (1) drive-in door with lift

Ceiling Height Approx. 18-20’ in warehouse
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FLOOR PLAN
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PROPERTY HIGHLIGHTS

S T R O N G  I N D U S T I R A L /
F L E X  M A R K E T

N E T  L E A S E 
A S S E T

1 2 0  S U R FA C E 
PA R C K N G  S TA L L S

O N E  ( 1 )  
D R I V E - I N  D O O R

1 8 - 2 0 ’  C E I L I N G  H E I G H T 
I N  W A R E H O U S E
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MADISON,  
WISCONSIN
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Madison, WI, enjoys a national reputation as a resilient 
economy due to strong job, income, and population growth. 
Madison is the state capital with a Metropolitan Statistical 
Area of approximately 697,771 residents in a four-county area 
and is home to the University of Wisconsin-Madison - the #10 
Top Public University in America.

The stable presence of the University of Wisconsin and Epic 
Systems protects against employment volatility and provides 
a continued foundation for Madison’s large and growing tech 
and bioscience industry clusters. Madison’s unemployment 
rate is among the lowest in the nation, thanks to an extremely 
well-educated workforce.

Residents are among the most educated in the country, 
claiming the third-highest percentage of residents over 25 
holding at least a bachelor’s degree and ranking first in regard 
to the percentage of the population possessing PhDs.

DOWNTOWN 
MADISON

2 5 2 , 5 0 0  
Est imated Populat ion 

Making i t  the second largest  c i ty in  Wisconsin 
and the 82nd largest  in  the Uni ted States

#5 Top 25 U.S.
Growth Cit ies 

Based on Migrat ion Trends 
U-Haul ,  2020 & 2021
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MARSH COURT
MARSH COURT

FEMRITE DRIVE

DRIVE TIMES
I-90 / Beltline Hwy 1 Minute / 0.5 Miles

Capitol Square 14 Minutes / 7 Miles

UW-Madison 15 Minutes / 7.5 Miles

Milwaukee 75 Minutes / 80 Miles

Chicago 2.5 Hours / 150 Miles

Minneapolis 4.25 Hours / 275 Miles
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AREA DEMOGRAPHICS

5 MILE 10 MILES 15 MILES

POPULATION

2023 Population 104,299 339,085 540,854

2028 Population - Projection 109,027 350,308 559,140

2023-2028 Growth Rate 0.89% 0.65% 0.67%

GENERATIONS

Generation Alpha 7.7% 7.0% 7.3%

Generation Z 20.0% 28.6% 26.3%

Millennials 29.4% 26.5% 25.8%

Generation X 20.2% 17.1% 18.6%

Baby Boomers 18.9% 17.0% 17.9%

Greatest Generations 3.9% 3.9% 4.0%

HOUSEHOLD INCOME

Average Household Income $104,145 $102,229 $113,951

Median Household Income $77,788 $70,047 $80,092

HOUSING VALUE

Median Home Price $327,526 $348,043 $363,724

Average Home Price $370,802 $395,299 $408,725

HOUSING UNITS

Owner-Occupied Housing 58.0% 48.7% 54.2%

Renter-Occupied Housing 37.9% 46.8% 41.5%
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FINANCIAL ANAYLSIS

U P S I D E  P O T E N T I A L 
As demonstrated in the cash flow pro forma, the Property 
has below-market rents. Upon expiration of the existing lease, 
Tenant has one additional 5-year renewal option at Fair Market 
Rent, allowing Landlord to adjust to market rents at the time, or 
sell or lease to another user at market pricing. Life science/lab 
users have expressed interest in the building, should it become 
available in the future.

2 Marsh Court offers prospective buyers a steady investment 
opportunity. The following pages include underwriting 
assumptions, cash flow projections based on existing rents, the 
anticipated mark-to-market upside after the current tenant’s 
lease expires, a comparison of existing versus market rents, 
and a lease expiration schedule. Historic financial statements, 
the existing lease, and other supporting documents are 
available upon request as part of due diligence materials.
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HISTORICAL ASSUMPTIONS

NOTES
All market rates are stated on calendar-year basis.

GLOBAL

ANALYSIS PERIOD
Commencement Date March 1, 2024
End Date February 28, 2031
Term 7 Years

AREA MEASURES (NRSF)
Rentable Square Feet 29,612 SF 

GROWTH RATES
Tenant Improvements 3.00%
Other Income Growth Rate 3.00%
Operating Expenses 3.00%
Real Estate Taxes 3.00%
Market Rent Growth

CY 2025 3.00%
CY 2026 3.00%
CY 2027 3.00%
CY 2028 3.00%
CY 2029 3.00%
CY 2030 3.00%
CY 2031 3.00%
CY 2032 3.00%
CY 2033 3.00%

CY 2034+ 3.00%

CAPITAL RESERVES (CY 2024 VALUE) $0.15 PSF

SECOND GENERATION LEASING (MARKET)

RETENTION RATIO 70% 

FINANCIAL TERMS
2024 Annual Market Rent $15.75 PSF
Rent Adjustment 3.00% Annually
Lease Term 86 Months
Expense Reimbursement Type NNN

TENANTING COSTS
Free Rent 2.0 Month(s)

New 0.0 Month(s)
Renewal 0.60 Month(s)
Weighted Average 3.00%

Tenant Improvements ($/NRSF)
New $30.00 PSF
Renewal $15.00 PSF
Weighted Average $19.50 PSF

Leasing Commissions
New 7.00%
Renewal 3.00%
Weighted Average 4.20%

Downtime
New  9 Month(s)
Weighted Average  3 Month(s)
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LEASE OVERVIEW
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TENANT
Women’s International Pharmacy, Inc, a Wisconsin Corporation (acquired by 

Belmar Pharma Solutions in 2021, operates as a wholly-owned subsidiary)

LEASE TYPE NNN

TENANT RESPONSIBILITIES
Tenant is responsible for all property related expenses, including maintenance, 

repairs, and replacements.

LANDLORD RESPONSIBILITIES
Landlord pays real estate tax bill and property insurance bill, and seeks 100% 

reimbursement from Tenant.

LEASE TERM Approximately six (6) years remaining (Expiration Date: March 31, 2030)

BASE RENT See full rent schedule on following page.

ESCALATIONS Approximately 2.95% annually, occurring each January 1st.

RENEWAL OPTION(S)

One (1) 5-Year option to extend the lease. Base Rent during option period 

shall be fair market rent, as defined in the lease, with 3% annual escalations 

thereafter. Notice required no more than 15 months and no less than 12 

months prior to expiration.

SECURITY DEPOSIT None
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CASH FLOW PROJECTIONS
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NOTES 
Lease is NNN. Trailing expense recoveries to be reconciled to match expenses. NNN lease, 
subject to partial reimbursement by Landlord of capital items completed by Tenant which 
amortization periods extend beyond Tenant’s lease term and/or exercised option period(s).

[1] This figure takes into account vacancy/credit loss, absorption vacancy, turnover vacancy,  
and rent abatements.

[2] This figure does not include any amount related to expense reimbursements. Only 
Scheduled Base Rent and Fixed/CPI Increases are included in this calculation, which is based 
on the weighted-average physical occupancy during each fiscal year.

[3] Based on 29,612 square feet.

Cash Flow Projections Based on Argus Enterprise Version 13.0.3

FISCAL YEAR ENDING - FEBRUARY 28 2025 2026 2027 2028 2029 2030 2031 2032
Physical Occupancy 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 74.81% 100.00%
Overall Economic Occupancy [1] 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 72.75% 100.00%
Weighted Average Market Rent $15.83 $16.30 $16.79 $17.30 $17.82 $18.35 $18.90 $19.47 
Weighted Average In Place Rent   [2] $10.89 $11.38 $11.73 $12.08 $12.43 $12.80 $17.12 $19.20 
Lease SF Expiring (Initial Term Only) 0 0 0 0 0 0 29,612 0 
Lease SF Expiring (Cumulative %) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 100.00% 100.00%

REVENUES
FY 2025  
$/SF/YR

Scheduled Base Rent
Gross Potential Rent $10.89 $322,374 $336,903 $347,306 $357,567 $368,135 $379,020 $547,376 $568,448 
Absorption & Turnover Vacancy 0.00 0 0 0 0 0 0 (140,271) 0 
Free Rent 0.00 0 0 0 0 0 0 (27,845) 0 

Total Scheduled Base Rent 10.89 322,374 336,903 347,306 357,567 368,135 379,020 379,261 568,448 
Expense Recoveries 2.62 77,655 79,985 82,385 84,856 87,402 90,024 69,485 95,506 
Free Recovery 0.00 0 0 0 0 0 0 0 0 

TOTAL GROSS REVENUE 13.51 400,029 416,888 429,691 442,423 455,536 469,044 448,746 663,955 
General Vacancy Loss 0.00 0 0 0 0 0 0 0 0 

EFFECTIVE GROSS REVENUE 13.51 400,029 416,888 429,691 442,423 455,536 469,044 448,746 663,955 
OPERATING EXPENSES
Insurance (0.16) (4,857) (5,003) (5,153) (5,308) (5,467) (5,631) (5,800) (5,974)
Real Estate Taxes (2.46) (72,798) (74,982) (77,232) (79,549) (81,935) (84,393) (86,925) (89,533)

TOTAL OPERATING EXPENSES (2.62) (77,655) (79,985) (82,385) (84,856) (87,402) (90,024) (92,725) (95,506)
NET OPERATING INCOME 10.89 322,374 336,903 347,306 357,567 368,135 379,020 356,021 568,448 
CAPITAL COSTS
Tenant Improvements 0.00 0 0 0 0 0 0 (689,486) 0 
Leasing Commissions 0.00 0 0 0 0 0 0 (182,792) 0 
Capital Reserves (0.15) (4,464) (4,598) (4,736) (4,878) (5,024) (5,175) (5,330) (5,490)

TOTAL CAPITAL COSTS (0.15) (4,464) (4,598) (4,736) (4,878) (5,024) (5,175) (877,609) (5,490)
OPERATING CASH FLOW $10.74 $317,910 $332,306 $342,571 $352,689 $363,110 $373,845 ($521,587) $562,958 

[3]
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RENT ROLL
LEASE TERM RENTAL RATES

Suite Tenant Name Square Feet % of Property Begin End Monthly PSF Term Rent PSF Recovery Type

A Women’s Intl Pharmacy 
(Existing Term)

29,612 100% 3/1/2024 12/31/2024  $26,731  $0.90  $267,308  $10.83 Net

1/1/2025 3/31/2025  $27,533  $0.93  $82,598  $11.16 

4/1/2025 12/31/2025  $27,974  $0.94  $251,770  $11.34 
1/1/2026 12/31/2026  $28,800  $0.97  $345,605  $11.67 

1/1/2027 12/31/2027  $29,651  $1.00  $355,814  $12.02 

1/1/2028 12/31/2028  $30,527  $1.03  $366,330  $12.37 

1/1/2029 12/31/2029  $31,430  $1.06  $377,160  $12.74 

1/1/2030 3/31/2030  $32,360  $1.09  $97,079  $13.11 

OCCUPIED SQFT 29,612 100.0%
VACANT SQFT 0 0.0%
TOTAL SQFT 29,612 100.0%
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As of 3/01/2024

WEIGHTED-AVERAGE LEASE TERM REMAINING: 6.08 Years
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CHASE BRIEMAN
Senior Vice President
+1 608 441 7571 
chase.brieman@cbre.com

JAMES WEST
Vice President
+1 608 441 7578 
j.west@cbre.com

CONTACTS

© 2023 CBRE, Inc. All rights reserved. This information has been obtained from sources believed reliable but has not been verified for 
accuracy or completeness. CBRE, Inc. makes no guarantee, representation or warranty and accepts no responsibility or liability as to the 
accuracy, completeness, or reliability of the information contained herein. You should conduct a careful, independent investigation of the 
property and verify all information. Any reliance on this information is solely at your own risk. 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 marks 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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State of Wisconsin Broker Disclosure
To Non-Residential Customers
Wisconsin Law requires all real estate licensees to give the following information about brokerage services to prospective customers.

Prior to negotiating on your behalf the Broker must provide you the following disclosure statement:

Broker Disclosure to Customers 
You are the customer of the broker. The broker is either an agent of another party in the transaction or a subagent of another broker 

who is the agent of another party in the transaction. The broker, or a salesperson acting on the behalf of the broker, may provide 

brokerage services to you. Whenever the broker is providing brokerage services to you, the broker owes you, the customer the 

following duties:

• The duty to prove brokerage services to you fairly and honestly.

• The duty to exercise reasonable skill and care in providing brokerage services to you.

• The duty to provide you with accurate information about market conditions within a reasonable time if you request it, unless 

disclosure of the information is prohibited by law.

• The duty to disclose to you in writing certain material adverse facts about a property, unless disclosure of the information is 

prohibited by law (see “Definition of Material Adverse Facts” below).

• The duty to protect your confidentiality. Unless the law requires it, the broker will not disclose your confidential information of other 

parties.

• The duty to safeguard trust funds and other property the broker holds.

• The duty, when negotiating, to present contract proposals in an objective & unbiased manner and disclose the advantages and 

disadvantages of the proposals.

Please review this information carefully. A broker or salesperson can answer your questions about brokerage services, but if you need 

legal advice, tax advice, or a professional home inspection, contact an attorney, tax advisor, or home inspector. This disclosure is 

required by section 452.135 of the Wisconsin Statutes and is for information only. It is a plain language summary of a broker’s duties to 

a customer under section 452.133(I) of the Wisconsin Statutes.

Confidentiality Notice to Customers 
Broker will keep confidential any information given to broker in confidence, or any information obtained by broker that he or she knows 

a reasonable person would want to be kept confidential by law, or authorize the broker to disclose particular information. A broker shall 

continue to keep the information confidential after broker is no longer providing brokerage services to you.

The following information is required to be disclosed by law.

1. Material adverse facts, as defined in section 452.01(5g) of the Wisconsin statutes (see “definition of material adverse facts” below).

2. Any facts known by the broker that contradict any information included in a written inspection report on the property or real estate 

that is the subject of the transaction. To ensure that the broker is aware of what specific information below. At a later time, you may also 

provide the broker with other information that you consider to be confidential.

CONFIDENTIAL INFORMATION: ____________________________________________________________________________________________________________

NON-CONFIDENTIAL INFORMATION (The following information may be disclosed by Broker): ___________________________________________

______________________________________________________________________________________________________________________________________________ 

(Insert information you authorize to broker to disclose such as financial qualification information)

Consent to Telephone Solicitation 
I/We agree that the Broker and any affiliated settlement service 

providers (for example, a mortgage company or title company) may 

call our/my home or cell phone numbers regarding issues, goods and 

services related to the real estate transaction until I/ we withdraw this 

consent in writing. List Home/Cell Numbers: __________________________

Sex Offender Registry 
Notice: You may obtain information about the sex offender registry 

and persons registered with the registry by contacting the Wisconsin 

Department of Corrections on the Internet at http://offender.doc.

state.wi.us/public/ or by phone at (608)240-5830.http://offender.doc.

state.wi.us/public/ or by phone at (608) 240-5830.

Definition of Material Adverse Facts 
A “material adverse fact” is defined in Wis. Stat. 452.01 (5g)nas an 

adverse fact that a party indicates is of such significance, or that 

is generally recognized by a competent licensee as being of such 

significate to a reasonable party that it affects or would affect the 

party’s decision to enter into a contract or agreement concerning a 

transaction or affects or would affect the party’s decision about the 

terms of such a contract or agreement. An “adverse fact” is defined 

in Wis. Stat. 452.01 (Ie) as a condition or occurrence that a competent 

licensee generally recognizes will significantly adversely affect the 

value of the property, significantly reduce the structural integrity of 

improvements to real estate, or present a significant health risk to 

occupants of the property, or information that indicates that a

party to a transaction is not able to or does not intend to meet his or 

her obligations under a contract or agreement made concerning the 

transaction.

No representation is made as to the legal validity of any provision or the adequa-
cy of any provision on any specific transaction.
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