
OFFERING MEMORANDUM

Academy Sports + Outdoors
Orlando, FL

          View Property Video

ACADEMY HAS REMAINED OPEN & PAYING RENT WITH NO CONCESSION REQUESTS

https://youtu.be/7AtFHd9tU7A


Preserve West Capital (“Broker”) has been retained on an exclusive basis to market the property described herein (“Property”). Broker has been authorized by the Seller of the Property 
(“Seller”) to prepare and distribute the enclosed information (“Material”) for the purpose of soliciting offers to purchase from interested parties. More detailed financial, title and tenant lease 
information may be made available upon request following the mutual execution of a letter of intent or contract to purchase between the Seller and a prospective purchaser. You are invited to 
review this opportunity and make an offer to purchase based upon your analysis. If your offer results in the Seller choosing to open negotiations with you, you will be asked to provide financial 
references. The eventual purchaser will be chosen based upon an assessment of price, terms, ability to close the transaction and such other matters as the Seller deems appropriate.

The Material is intended solely for the purpose of soliciting expressions of interest from qualified investors for the acquisition of the Property. The Material is not to be copied and/or used 
for any other purpose or made available to any other person without the express written consent of Broker or Seller. The Material does not purport to be all-inclusive or to contain all of the 
information that a prospective buyer may require. The information contained in the Material has been obtained from the Seller and other sources and has not been verified by the Seller or its 
affiliates. The pro forma is delivered only as an accommodation and neither the Seller, Broker, nor any of their respective affiliates, agents, representatives, employees, parents, subsidiaries, 
members, managers, partners, shareholders, directors, or officers, makes any representation or warranty regarding such pro forma. Purchaser must make its own investigation of the 
Property and any existing or available financing, and must independently confirm the accuracy of the projections contained in the pro forma. 

Seller reserves the right, for any reason, to withdraw the Property from the market. Seller has no obligation, express or implied, to accept any offer. Further, Seller has no obligation to sell the 
Property unless and until the Seller executes and delivers a signed agreement of purchase and sale on terms acceptable to the Seller, in its sole discretion. By submitting an offer, a purchaser 
will be deemed to have acknowledged the foregoing and agreed to release Seller and Broker from any liability with respect thereto.

Property walk-throughs are to be conducted by appointment only. Contact Broker for additional information.
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• Long Term Net Lease to Academy Sports + Outdoors

 - Scheduled $0.50/SF Rental Escalations Every 5 Years

 - Sustainable Rent Per Square Foot at $10.25 PSF

 - High Sales Per Unit Operator 

• Strong Co-Tenancy with Gym and Service Tenants Ensuring 
Consistent Daily Traffic to Center

• Excellent Access and Visibility Within Robust Retail Corridor

 - Combined AADT of 94,500

 - Anchor Tenants Neighboring Site include Target, Walmart, Hobby 
Lobby, CVS, Walgreens, Publix, ALDI, Rooms to Go, & More

• Approximately 2 Miles from University of Central Florida

 - Enrollment of Nearly 70,000

 - Major Orlando MSA Employer with Staff of 11,800+

• Numerous Student Housing and Retail Developments in 
Surrounding Area

 - Adjacent to 549-Bed  Planned Student Housing Development 
by Landmark Properties, One of the Largest Student Housing 
Developers in U.S.

 - Neighbors New 24-Hour Fitness Anchored Center with 110-Unit Hotel 
and 51,000 Square Feet of Retail Space

• Robust Demographics within 5 Mile Radius

 - Population of 221,938

 - Average Household Income of $76,192

• Adjacent to Central Florida Research Park

 - 1,027 Acre Retail Park with Skilled, Affluent Workforce of 10,000+

 - Major Tenants include Cisco, Siemens, Raytheon, Northrop 
Grumman & More

• Orlando MSA Population Exceeds 2.5 Million

 - 2nd Fastest Growing MSA in U.S.

 - Ranked #1 for Job Growth by Bureau of Labor Statistics Every  
Year Since 2015

 - 2018 GDP of $132 Billion

• Below Replacement Cost at $136 PSF

• Robust Intrinsic Value in Market Where Comparable Land 
Values Exceed $1M/Acre

• Orlando Among Largest Tourist Destinations in the U.S.

 - 74+ Million Annual Visitors Contribute More than $54 Billion to 
Regional Economy

 - Home to Seven of the Ten Most Visited Theme Parks Nationwide

PROPERTY HIGHLIGHTS
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Annual Rent

Financing
This property will be delivered free and clear of permanent financing.

PROPERTY OVERVIEW

Location
The property is located at 11955 East Colonial Drive, Orlando, Florida within the 
Alafaya Commons Shopping Center. 

Lot Size
Approximately 8.661 acres, or 377,273 square feet.

$22.80 per square foot.

Improvements
A 62,952 square foot retail building for Academy Sports + Outdoors.

Lease
Leased to Academy, LTD. for fifteen years from May 20, 2015 to May 31, 2030 
with an increased rent of $645,258 on June 1, 2020. There are three (3) five-
year options to renew the lease. Rent is to increase by $0.50 per square foot in 
in years 6, 11, and at the start of each option period. The lease is net with tenant 
responsible for all taxes, insurance, and proportionate share of common area 
maintenance, excluding roof, structural elements, and management fee but 
including the amortized cost of parking lot resurfacing not more than once every 
seven years.

Parking
There is ample parking available onsite, with approxiately 724 parking spaces in 
the center and a reciprocal parking easement.

Year Annual Rent Annual Rent PSF Return

1-5  $613,782  $9.75 n/a

6-10 (Current Rent)  $645,258  $10.25 7.50%

11-15  $676,734  $10.75 7.87%

16-20 (Option 1)  $708,210  $11.25 8.23%

21-25 (Option 2)  $739,686  $11.75 8.60%

26-30 (Option 3)  $771,162  $12.25 8.96%
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PRICE

$8,603,000
7.50% CAP Rate



ABOUT THE TENANT
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Academy Sports + Outdoors is a privately owned retailer of 
discount sporting goods. Their stores carry a wide variety of 
name-brand equipment, clothing, and shoes for competitive 
sports, physical fitness training, and outdoor recreational 
activities such as hunting, fishing, camping, and boating, and 
provide services including scope mounting, bore sighting, line 
winding/spooling, propane exchange, golf club trade-in, CO2 
refills, racquet stringing, and the ability to purchase hunting and 
fishing licenses. The company operates more than 240 stores 
in 16 states throughout the South, Southeast, and Midwest, and 
has been operating for more than 40 years from its headquarters 
in Katy, Texas. Academy Sports + Outdoors experienced 
revenue of $4.7 billion in 2016, and employs more than 23,000 
at its locations nationwide. Though Moody’s downgraded the 
company’s credit rating from B3 to B2 in September of 2017, the 
company slowed their store expansion plans to focus on sales 
growth and moved away from a leveraged growth model, using 
cash flow to fuel growth instead. While recent balance sheets 
reflect a high proportion of goodwill and other intangible assets 
relative to current assets, the company’s strong per-unit sales of 
nearly $17.5 million per location annually and shift away from a 
debt-financed expansion strategy reflect the company’s viability 
in the long term.

In 2011, the company was acquired by the global investment firm 
KKR (NYSE: KKR). For the 2018 fiscal year, KKR reported revenue 
of $4.2 billion, net income of $1.1 billion, and $8.2 billion in total 
stockholder equity.

Additional financial information will be provided to qualified buyers.

Academy Sports + Outdoors 
benefits from average per-unit 
sales of nearly $17.5 million. If this is 
a typical store, the rent to sale ratio 
will be 3.51%.
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62,952 SF

SITE PLAN
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AERIAL SOUTH VIEW
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E Colonial Dr (41,500 AADT)

N Alafaya Trail (53,000 AADT)

UNIVERSITY
HIGH SCHOOL

ALAFAYA
COMMONS

CENTRAL FLORIDA
RESEARCH PARK

CHALLENGER
TECH CENTER

ALAFAYA
CORPORATE

CENTER

~70,000 Enrolled
Staff of 11,800+

Sunset Christian 
Preparatory 

School

THE LOFTS
Brand New Luxury 
Student Housing

AERIAL NORTH VIEW



E Colonial Dr (41,500 AADT)

N Alafaya Trail (53,000 AADT)

Sunset Christian 
Preparatory School

Near Completion
+ New Hotel Site

PARK SQUARE PLAZATOWN PARK

+ New Luxury Apartments

HUB ON CAMPUS
Brand New Luxury 
Student Housing

THE LOFTS
Brand New Luxury 
Student Housing

Nearby Development Activity

The subject property is situated adjacent to a planned student housing development, which will include 
162 units and 549 beds. The developer for the project, Landmark Properties, is among the largest 
student housing developers in the U.S.  Nearby student housing developments include Alafaya Club, 
a highly successful 840 unit development approximately 2 miles from the site; Station at Alafaya, a 
750 bed student housing development completed in 2018; The Lofts,  a new 873-bed luxury student 
housing complex; and the Retreat at Orlando, an 894 bed development approximately 1 mile from the 
subject property, which sold for $81 million in 2018. The project neighbors Park Square Plaza, a $19 
million mixed-use retail development anchored by 24 Hour Fitness with approximately 51,000 square 
feet of retail space and a new 110-unit hotel, slated for completion in the summer of 2019. Other nearby 
developments include CODA, a $43 million, 296-unit apartment complex approximately 1.5 miles from 
the site which was completed in 2018.

AERIAL SOUTHEAST VIEW



General Overview
Orlando (population 269,414) is the seat of Orange County and a principal city 
of the Orlando-Kissimee-Sanford Metropolitan Statistical Area (population 
2,509,831), the fifth-largest MSA in the southeastern U.S.. The city is known as the 
“Theme Park Capital of the World,” and is home to seven of the ten most-visited 
theme parks in the U.S., including Walt Disney World, Universal Studios, SeaWorld, 
and more. Orlando is one of the largest tourist destinations in the U.S., drawing 
upwards of 74 million visitors annually with an economic impact exceeding $54 
billion per year.

In addition to a robust tourism economy, the city benefits from a broad economic 
base in technology, manufacturing, entertainment, healthcare, aviation, aerospace 
& defense, life sciences, and more. The city is a hub for defense research, 
simulation, and modeling for the Army, Navy, Air Force,  and Marines, with more 
than $4 billion in simulation contracts annually. Orlando also benefits from 
robust contributions from the advanced manufacturing and technology sectors, 
employing more than 52,700 with more than $4.1 million in annual payroll. The city 
benefits from a large, well-educated workforce, with more than 500,000 students 
within 100 miles of the city, and has been ranked #1 for job growth by the Bureau of 
Labor Statistics for the last four years; last year, the Orlando MSA added more than 
41,800 jobs, a 3.3% growth rate. 

Development activity in the Orlando region has been strong, due to a confluence 
of a strong economy, population growth, and more than $15 billion in infrastructure 
investments planned or underway. Major development projects in the city include 
Creative Village, a 68-acre, $1 billion mixed use infill development in downtown 
Orlando slated to include 1.2 million square feet of office/creative space, 150,000 
square feet of retail space, 1,500 residential units, and 1,500 student housing beds 
and is adjacent to the new downtown campus of the University of Central Florida, 
which will open in Fall of 2019. Other major projects include X Orlando, a 3-tower 
mixed-use project which will include 889 residential units and 120,000 square feet 
of commercial space and Lincoln Tower, a $125 million mixed-use, 25-story tower 
featuring 180 hotel rooms, 206,500 square feet of office, and 8,200 square feet of 
retail space.

ABOUT THE AREA

SITE



University of Central Florida

A preeminent research university, 
UCF is one of the largest 
universities in the country with 
nearly 70,000 enrolled. Founded 
in 1963, its 13 colleges offer 
more than 220 degrees. U.S. 
News & World Report ranks UCF 
among the top 10 most innovative 
colleges in the nation.

ABOUT THE AREA

SITE

Site Overview
The subject property is strategically situated within the Alafaya Commons 
Shopping center with excellent access and visibility at the junction of East Colonial 
Drive (41,500 AADT) and North Alafaya Trail (53,000 AADT). The site benefits 
from robust demographics with a population of 221,938 and average household 
income of $76,192 within five miles of the site. The area benefits from steady 
population growth, with an annual rate of 1.78% since 2010 and projected annual 
rate of 1.63% through 2022 within three miles of the property. The area benefits 
from strong educational attainment; approximately 38% of residents within five 
miles of the site have earned a bachelor’s degree or higher, as compared to only 
28% of residents statewide. 

The site benefits from a prominent location within a robust retail corridor and 
strong co-tenancy within the Alafaya Commons center. Other major tenants within 
the shopping center include Youfit Health Club and Sunset Christian Preparatory 
School, both of which draw significant additional traffic to the site on a daily basis. 
Other major tenants include GNC, SunTrust, U-Haul, Taco Bell, Denny’s, Popeye’s, 
and more. Major shopping centers neighboring the site include Alafaya Village, 
anchored by Hobby Lobby and Rooms to Go; Waterford Lakes Town Center, with 
tenants including Target, Best Buy, Michael’s, The Home Depot, Regal Cinemas, TJ 
Maxx, Beall’s, and more; Bridgewater Marketplace, anchored by Winn-Dixie and 
CVS; Town Park, with tenants including Publix and Wawa; Union Park, featuring 
ALDI, Dollar Tree, Harbor Freight Tools, and Aaron’s; Plaza on University, a mixed-
use center featuring 1,300 student housing beds and retail tenants including Blaze 
Pizza, Bar Louie, BurgerFi, and more. Other major retail tenants neighboring the 
site include Walmart, CVS, Walgreens, At Home, Walmart Neighborhood Market, 
Lowe’s Home Improvement, and more.

The property additionally benefits from close proximity to major employers and the 
University of Central Florida. The university, situated approximately 2 miles from 
the site, enrolls nearly 70,000 students and is among the Orlando MSA’s largest 
employers, with a staff of nearly 12,000. Central Florida Research Park, a 1027 
acre business park, lies between the university and the site and houses a dense 
concentration of science, technology, research, defense, and engineering firms, 
drawn in part by the University’s $183+ million research budget and employing 
more than 10,000. Major companies located in the business park include Cisco, 
Siemens, Raytheon, Northrop Grumman, Mass Virtual, Inc., Fidelity Technologies, 
Laser Institute of America, Collins Aerospace, Redcon Solutions Group, Earthrise 
Space Foundation, US Geological Survey, Astronics Test Systems, Turbine 
Technology Services Corp, Saab Defense and Security USA, Alight Solutions, 
Carley Corporation, Quadrant Simulation System, Aptima, Inc., IDE, Cubic Defense 
Systems, the Naval Support Activity Center, the Institute for Simulation and 
Training, the National Center for Simulation, the National Center for Forensic 
Science, and more. 
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Orlando Retail Market  |  The Orlando MSA consists of 26 distinct submarkets totaling more than 169 million square feet of rentable space. Orlando’s growing economy 
and population has resulted in one of the healthiest markets in Florida. According to CoStar as of 2017, the Orlando retail market boasted a net absorption of over 955,000 
square feet,resulting in a vacancy rate of 4.6%. Increasing population and decreasing vacancy have sparked retail construction with over 321,000 square feet of retail 
space delivered in the third quarter and nearly 1.4 million square feet under construction.

Orange County Sumarket  |  Orange County has 4,969 retail buildings combining for 74.7 million square feet. Vacancy has steadily declined from 7.7% in 2010 Q4 to 3.7% 
in 2017 Q3. Orange County has seen nearly 752,000 square feet delivered since 2017 Q1 and vacancy continued to decline over the same period of time even with the large 
influx of new supply. The area can expect even more growth in the future as 2017 finished with a total of 815,000 square feet under construction.

University & Research Trade Area  |  The trade area has seen occupancy increase 18% since 2014 Q3 and market rents increase nearly 14% over the same period of time, 
making the University & Research retail cluster the dominant retail node in eastern Orlando. The trade area has solidified itself as a “must have” location for any retailer 
looking to enter or expand in Orlando. As a result, the following tenants have all added a new location in a 3-mile radius within the past 6 years: DICK’S Sporting Goods, 
Babies R’Us, Toys R’Us, At Home, Academy Sports + Outdoors, Youfit Health Club,  and Publix.

The area is anchored by the 966,089 square foot, Washington Prime-owned Waterford Lakes Town Center. Built in 2000, Waterford Lakes Town Center features a Super Target, 
Regal Cinemas, Best Buy, Ashley Furniture, LA Fitness, JOANN Fabric, Bed Bath & Beyond, Ross Dress for Less, TJ Maxx, Barnes & Noble, Office Max, PetSmart and Old Navy.

ABOUT THE AREA RETAIL MARKET OVERVIEW



University of Central Florida  |  Founded in 1963 by the Florida Legislature, University of Central Florida (“UCF”) opened in 1968 as Florida Technological University, with the 
mission of providing personnel to support the growing U.S. space program at the Kennedy Space Center and Cape Canaveral Air Force Station on Florida’s Space Coast.

As the academic scope expanded beyond its original focus on engineering and technology, “Florida Tech” was renamed The University of Central Florida in 1978. The UCF 
campus is 13 miles east of downtown Orlando and adjacent to one of the top research parks in the nation. With more than 64,000 students, UCF is the largest university 
by enrollment in Florida and the second largest in the nation. It has more than 12,000 employees and an operating budget of $1.5 billion. UCF researchers received $145.8 
million in fiscal year 2016 for funded research. The Burnett Honors College enrolled nearly 1,700 students, and the number of incoming National Merit Scholars ranked UCF 
among the top 40 colleges and universities. The university offers 93 bachelor’s, 86 master’s, 27 research doctorates, 3 professional doctorates and 3 specialist degree 
programs, it leads all universities in Florida in conferring more than 15,000 degrees a year.

Student Housing  |  Benefiting from the large amount of students in attendance at UCF, the foot traffic at Alafaya Commons is boosted by two, recently built apartment 
complexes, acting mainly as student housing, both within 0.3 miles of the Property. The 2 developments combine for a total of over 450 units and have both recently sold. 
The 156-unit Orion on Orpington apartment complex sold to a Teachers Insurance & Annuity Association of America (TIAA) related entity in September 2017. Trading at 
$41.8 million ($267,980 per unit), the TIAA purchase is among the highest reported apartment transactions year-to-date. The transaction even outperformed the luxury 
55 West complex in downtown Orlando, which traded at $227,765 per unit. In conjunction to the aforementioned sale, the 296-unit EOS Apartments on East Colonial Drive 
sold to New Jersey-based Raia Properties for $52 million ($175,676 per unit) in December 2016. This rapid development is continuing along E. Colonial Drive.  A 296-unit 
student-housing complex titled CODA Apartments, will be opening in May of 2019.  Additionally, there are redevelopment plans for a 12.3-acre parcel directly across from 
the subject property. These plans are calling for a 3-story building, featuring nearly 150 units as well as a 5-story parking garage.

ABOUT THE AREA MARKET OVERVIEW
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Non-pro�t national organization serving as the link
among the defense industry, government, and academia on
behalf of the modeling, simulation and training community.

CENTRAL FLORIDA 
TECHNOLOGY INCUBATOR

• 48,000 SF facility serving emerging high tech companies

• Formed in 1999 as a partnership between UCF, 
   Orange County, and the Florida High Tech Corridor Council

INSTITUTE FOR SIMULATION 
AND TRAINING

• Nationally renowned facility pioneering training 
   and simulation related research

• Founded in 1982 as a research unit of the University of 
   Central Florida, IST employs more than 260 full-time 
   researchers, support personnel, and student researchers 

NAVAL AIR WARFARE CENTER
AIRCRAFT DIVISION

• The NAWCTSD is the principal U.S. Navy center for R&D and acquisitions 
  of all aviation, surface, and subsurface training systems for the U.S. Navy 
  and all aviation training systems for the U.S. Marine Corps

• Provides interservice coordination and training systems 
   support for the U.S. Army, U.S. Air Force, and U.S. Coast Guard

          RESEARCH PARKWAY

          RESEARCH PARKWAY
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 (53,500 AADT)
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• The Program Executive O�ce for Simulation, Training and Instrumentation

• Headquarters of PEO STRI, the U.S. Army's acquisition and contracting 
   center for simulation, training, and testing capabilities

• PEO STRI executes a multi-billion dollar program annually and is sta�ed by 
   more than 1,200 military, government civilian, and service support contractors

NN

AIR FORCE AGENCY FOR 
MODELING AND SIMULATION

Lead agent of Air Force Live, Virtual, and 
Constructive Operations Training (LVC-OT)

      TECHNOLOGY PARKW
AY

      TECHNOLOGY PARKW
AY

1 Mile

Central Florida Research Park  |  The Central Florida Research Park (“CFRP”) is a 1,027-acre research park abutting the main campus of the University of Central Florida 
(“UCF”) in Orlando, Florida. CFRP is the largest research park in Florida and the fourth largest in the United States by number of companies. The Park was established as 
a result of legislation passed by the Florida Legislature in 1978, and is a cooperative effort between the University of Central Florida, the Orange County Research and 
Development Authority, and the Orange County Board of County Commissioners. The CFRP excels by creating close ties between the university and both public and private 
industries to create an attractive environment for the research-oriented industry in the Park. The CFRP has helped to establish Orlando as the “world capital of modeling, 
simulation and training.”

Given the importance of simulation and training to the Department of Defense, an extensive military presence is in the CFRP. The park is home to the main cluster of United 
States military organizations responsible for research, development, acquisition, and life cycle support for the U.S. Army, Navy, Marine Corps, and Air Force, as well as 
representation by the U.S. Coast Guard and Joint Forces Command. Office space in the park is highly coveted by the growing number of companies that are bidding or are 
currently engaged to do business with these organizations. Over $1.4 billion in federal contracts is awarded by the U.S. Military each year for activities in and near the CFRP.

In addition to strong military and defense industry ties, the CFRP benefits from high growth commercial applications such as medical and transportation. These commercial 
uses are expected to continue to expand and drive growth and economic diversity throughout the CFRP. Major tenants in the CFRP include UCF, Boeing, Northrop 
Grumman, AON Hewitt, General Dynamics, Qualcomm, Raytheon Systems, Cisco Systems, Hewlett-Packard, L-3 Communications, and Siemens, among others.

ABOUT THE AREA MARKET OVERVIEW
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Population Summary 1 Mile 1 3 Miles 5 Miles

2010 Total Population 11,740 93,266 202,101

2018 Total Population 13,415 104,246 221,938

2023 Total Population 14,544 112,151 237,810

2018-2023 Annual Rate 1.63% 1.47% 1.39%

Average Household Income

2018 $53,750 $66,546 $76,192

2023 $65,283 $79,372 $90,661

Average Home Value

2018 $218,241 $231,242 $251,223

2023 $254,198 $261,971 $279,716

Household Growth

Historical Growth 2010-2018 18.45% 15.38% 15.67%

Projected Growth 2018-2023 9.09% 8.51% 8.51%

Major Employers
in Orlando MSA

# of
Employees

Walt Disney World 74,000

Orange County Public Schools 23,929

Universal Orlando Resort 21,000

Florida Hospital (Adventist Health) 20,413

Publix Supermarkets, Inc. 19,783

Orlando International Airport 18,000

Orlando Health 16,828

University of Central Florida 11,833

Orange County Government 10,532

Seminole County Public Schools 7,596

DEMOGRAPHICS

11955 E Colonial Dr  |  Orlando, FL 32826

2018 POPULATION

221,938
AVERAGE HOME VALUE 

$251,223
AVG. HOUSEHOLD  INCOME 

$76,192

  PRESERVE WEST CAPITAL  |  JLL  |  13



Michael Maffia
Managing Partner 
415.445.5144
mike@preservewc.com
CA RE License #01340853

Putnam Daily
Partner
415.445.5107
putnam@preservewc.com
CA RE License #01750064

Vahe Nokhoudian
Associate
415.445.5122
vahe@preservewc.com
CA RE License #01963342

Marc Mandel
Managing Director
484.532.4212
marc.mandel@am.jll.com
Capital Markets – JLL

Steve Schrenk
Director
484.532.4213
steve.schrenk@am.jll.com
Capital Markets – JLL

Michael Brewster
Director
407.745.3911
michael.brewster@am.jll.com
FL RE License #SL3280018


