
MEMPHIS, TN

OFFERING MEMORANDUM

CHURCH'S CHICKEN



The information contained in the following Marketing Brochure is proprietary and strictly confidential.  It is intended 

to be reviewed only by the party receiving it from Marcus & Millichap and should not be made available to any other 

person or entity without the written consent of Marcus & Millichap.  This Marketing Brochure 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. 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, 

PCB's or asbestos, the compliance with 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 Marketing Brochure 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.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP 

AGENT FOR MORE DETAILS. 

This information 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. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus
& Millichap Real Estate Investment Services, Inc. © 2010 Marcus & Millichap R0020073
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SECTION  ONE
...............................................PRICING & FINANCIAL ANALYSIS

SECTION  TWO

..................................................PROPERTY DESCRIPTION

SECTION  THREE
......................................DEMOGRAPHIC ANALYSIS
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ANNUALIZED OPERATING DATA
925 Poplar Avenue

Memphis, TN 38105

Price $712,000

Down Payment 100%  $712,000

Rentable Square Feet 1,394

Price/SF $510.76

CAP Rate 8.50%

Year Built 1111

Lot Size 21,700 SF

Type of Ownership Fee Simple
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LOCATION

PRICIN
G

 &
 FIN

A
N

CIA
L A

N
A

LYSIS

1

Base Rent  ($43.41/SF) $60,518
Net Operating Income $60,518
Total Return 8.50% $60,518

Tenant Trade Name Church's Chicken

Ownership Private

Tenant Cajun Operating Company

Lease Guarantor Corporate Guarantee

Lease Type Triple Net (NNN)

Roof and Structure Tenant Responsible

Lease Term 15 Years

Lease Commencement Date Upon Close of Escrow

Rent Commencement Date Upon Close of Escrow

Lease Expiration Date 15 Years Thereafter

Term Remaining on Lease 15 Years

Increases 1.5% Annually

Options Four - Five-Year Options

Financial Overview

TENANT SUMMARY

Unknown



The investment offering features a Church’s Chicken is Memphis, Tennessee.  The subject property occupies a 
21,700-square foot lot at the signalized intersection of Poplar Avenue and North Pauline Street.  The site is an 
outparcel to the Memphis Veteran Affairs Medical Center, a fully accredited 244-bed tertiary care facility.  
Also within a few blocks of the site are the Regional Medical Center at Memphis, the Memphis Mental Health 
Institute and the Lebonheur Children's Medical Center.  The Interstate 40/240 Interchange is within a mile of 
the property, and downtown Memphis’s famous Beale Street is just blocks away.

MEMPHIS, TENNESSEE:

Memphis, Tennessee, with an estimated population of 670,100, is the largest city in the state, and the third 
largest in the Southeastern United States.  Memphis’ central location along the Mississippi River has led to 
much business development.  The city is home to nine Fortune 1000 companies, which include the corporate 
headquarters of FedEx Corporation, AutoZone Incorporated, International Paper and Schering-Plough 
Corporation.  Memphis International Airport is also the secondary hub for Northwest Airlines.  The city is a 
five time winner of the "Nations Cleanest City" award and boasts well-kept parks and natural landscapes as 
well as fantastic historic neighborhoods.  Memphis is the home of many founders and establishers of various 
American music genres, including Blues, Gospel, Rock n' Roll.  Johnny Cash, Elvis Presley and B.B. King all 
launched their careers in Memphis.  Because of this, most of the city’s favored attractions and events revolve 
around music.   These include Sun Studios, Graceland, the Rock N' Soul Museum and the STAX Museum of 
American Soul Music.  
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INVESTMENT HIGHLIGHTS 

• Corporate Lease

• 1.5% Annual Rent Increases

• Nearby Four Medical Centers

• Situated at a Signalized Intersection

Investment Overview
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CAJUN OPERATING COMPANY

•    Cajun Operating Company, headquartered in Atlanta, is the third largest operator 
and franchisor of chicken quick service restaurants, with over 1,600 restaurants 
worldwide.  More than 270 of the locations are company-owned while the rest are 
franchised.

•    In August 2009, Church's Chicken was acquired by Friedman Fleischer & Lowe, LLC, 
a San Francisco based private equity firm with over $2 billion under management.

•    Founded in San Antonio, Texas in 1952, Church's Chicken is a highly recognized 
brand name with a strong reputation as being the "Value Leader" in the chicken quick 
service restaurant category.

•    Cajun Operating Company produces roughly $1.2 billion in system-wide sales per 
year and has an average of 3 million customers per week.

•    Church's Chicken restaurants serve traditional Southern fried chicken with a focus on 
providing meals at low prices for value-conscious consumers.  The menu includes other 
Southern specialties such as fried okra, coleslaw, mashed potatoes and gravy, corn on 
the cob, jalapeno peppers and honey butter biscuits.
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Tenant Overview
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Property Photos
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Aerial Photo



LOCAL MAP

REGIONAL MAP
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Area Maps


