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Quick Facts
Address 632 New Haven Ave., Milford, CT

Building Size 3,386 SF

Lot Size 0.38 AC

Year Built 1948

Term Remaining 1+ Year

Lease Type Double Net

O F F E R I N G  S U M M A R Y

BEST IN CLASS TENANT - Corporate guarantee by CareVet, 
a veterinary practice management group with over 100 animal 
hospitals in more than 30 states.

ESTABLISHED, LONG-TERM PRACTICE - This location has 
been a veterinary clinic for over 20 years, allowing them to develop 
a deep relationship with the community.

STRONG POPULATION - With 100,000+ residents and 41,000+ 
households within 5 miles, there is an ample customer base for the 
tenant.

HIGH-INCOME AREA - The 1-mile average household income is 
±$131,000. The 3 & 5-mile average household income both exceed 
$120,000.

INFLATION-PROTECTED LEASE - Attractive 2.8% annual 
rental increases are built in throughout the base term, and 8% 
rental increases at the beginning of each option period.

List Price Cap Rate

$953,260 7.75%
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Lease Summary
Tenant CareVet

Rent Increases 2.8% Annual Multipler

Guarantor Corporate Guarantee

Lease Type Double Net

Lease Commencement January 21, 2021

Lease Expiration January 21, 2026

Renewal Options Three (3), 5-Year 

Term Remaining on Lease 1 Year, 8 Months

Landlord Responsibility Roof, Structure, Parking

Tenant Responsibility Taxes, Insurance, CAM 
All Repairs > $15k Annually

Rent Schedule
YEAR ANNUAL RENT MONTHLY RENT RENT/SF CAP RATE

Current $73,878 $6,156 $21.82 7.75%

Option 1 $82,022 $6,835 $24.22 8.60%

Option 2 $88,584 $7,382 $26.16 9.29%

Option 3 $95,671 $7,973 $28.25 10.03%

F I N A N C I A L  S U M M A R Y

Pricing Summary
List Price $953,260

Cap Rate 7.75%

Price/SF $281.53



Founded in 2018, CareVet is a growing network of veterinary 
hospitals located in over 30 states across the United States. 

With a mission to redefine veterinary medicine through innovation, 
compassion, and integrity, CareVet operates a network of state-

of-the-art veterinary hospitals across the nation. Each facility 
under the CareVet umbrella is characterized by its dedication to 

providing comprehensive medical services, personalized attention, 
and compassionate care to every furry friend that walks through its 

doors.

At the heart of CareVet’s success lies its team of passionate 
veterinarians, veterinary technicians, and support staff who are 

united by their love for animals and their commitment to excellence. 
Through continuous education, advanced training, and access to 
cutting-edge technology, CareVet empowers its team members 

to deliver the highest quality care and stay at the forefront of 
veterinary medicine.

CareVet distinguishes itself from other competing animal hospital 
groups and or veterinary consolidators by embracing a “whole person 

approach” for all hospital team members which “concentrates on better 
supporting each Team Member’s personal and professional needs for 

health, support, fulfillment and advancement.”
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T E N A N T  S U M M A R Y

Website: https://www.carevethealth.com/

Locations: 100+

Headquarters: St. Louis, MO

Year Founded: 2018
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New Haven, CT
Home to Yale University and located adjacent to the 
northern shore of the Long Island Sound, the New 
Haven metro encompasses all of New Haven County in 
central Connecticut. The metro has a total population 
of approximately 870,000 residents and is the third-
largest county by population in Connecticut. New Haven 
is the most populous city with 134,000 people, followed 
by Waterbury with roughly 113,000 and Meriden with 
over 59,000. The area features some of the wealthiest 
communities in the country, including the cities of 
Cheshire and Woodbridge.

Well-Educated Workforce
Approximately 35 percent of residents have a bachelor’s 
degree or higher and 16 percent have a graduate degree. 
Major universities located here included Yale and Quinnipiac.

High Earners
Median household income in the metro at $174,700 per 
year is higher than the United States level, partly due to 
the metro’s well-educated population.

Startups and Business Attraction
Startups are drawn to the area’s educated workforce and 
support cutting-edge research and entrepreneurship.

Economy
•	 While the metro economy remains rooted in education and health 

care, the region has transformed into a center for biotechnology. 

•	 Pharmaceutical company Alexion, which acquired Achillion, tops 
the list of successful firms founded in New Haven. Yale University 
supports initiatives to drive biotechnology and research forward. • 
The university and the Yale New Haven Health System are among 
the largest employers in the education and health services sector, 
following the Smilow Cancer Hospital at Yale New Haven.

•	 Science Park in New Haven provides state-of-the-art manufacturing 
and laboratory facilities.
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M A R K E T  O V E R V I E W

Growth 2022-2027* Growth 2022-2027* U.S. Median U.S. Median

NEW HAVEN
Home to Yale University and located adjacent to the northern shore of the Long Is-

land Sound, the New Haven metro encompasses all of New Haven County in cen-

tral Connecticut. The metro has a total population of approximately 864,000 resi-

dents and is the third-largest county by population in Connecticut. New Haven is 

the most populous city with 134,300 people, followed by Waterbury with roughly 

109,600 and Meriden with almost 60,000. The area features some of the wealthiest 

communities in the country, including the cities of Cheshire and Woodbridge.

METRO HIGHLIGHTS
WELL-EDUCATED WORKFORCE
Approximately 35 percent of residents have a bachelor’s degree or higher and 16 

percent have a graduate degree. Major universities located here include Yale. 

HIGH EARNERS
Median household income in the metro at $69,000 per year is higher than the 

United States level, partly due to the metro’s well-educated population.

STARTUPS AND BUSINESS ATTRACTION
Startups are drawn to the area’s educated workforce and support cutting-edge re-

search and entrepreneurship.

ECONOMY

• While the metro economy remains rooted in education and health care, the region has 

transformed into a center for biotechnology. 

• Pharmaceutical company Alexion, which recently acquired Achillion, tops the list of suc-

cessful firms founded in New Haven. Yale University supports initiatives to drive biotechnol-

ogy and research forward. 

• The university and the Yale New Haven Health System are among the largest employers in the 

education and health services sector, following the Smilow Cancer Hospital at Yale New Haven. 

• Science Park in New Haven provides state-of-the-art manufacturing and laboratory facilities 

that attract biotech firms to the county.

* Forecast 

Sources: Marcus & Millichap Research Services; BLS; Bureau of Economic Analysis; Experian; Fortune; Moody’s Analytics; 

U.S. Census Bureau

DEMOGRAPHICS

POPULATION HOUSEHOLDS MEDIAN AGE

MEDIAN
HOUSEHOLD

INCOME

864K 40.6 $69,000338K
0.7% 38.6 $66,4001.2%

*Forecast



1 Mile 3 Mile 5 Mile

2027 Projection 5,943 44,327 101,339

2022 Estimate 5,912 44,065 100,549

2010 Census 5,892 43,707 99,854

1 Mile 3 Mile 5 Mile

Average $131,489 $130,080 $120,489 

Median $98,849 $94,491 $86,201 

Per Capita $48,444 $54,765 $49,735 

1 Mile 3 Mile 5 Mile

2022 Daytime 
Projections 6,543 54,072 104,162

2022 
Unemployment 4.91% 4.28% 4.38%

Average Time 
Traveled (min) 30 29 28

1 Mile 3 Mile 5 Mile

2027 Projection 2,201 18,786 41,990

2022 Estimate 2,170 18,502 41,395

2010 Census 2,144 18,162 40,680

Population

Households

Household Income

Transportation
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D E M O G R A P H I C S
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A R E A  M A P



12 | OFFERING MEMORANDUM CAREVET | MILFORD, CT

CONFIDENTIALITY & DISCLAIMER
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. Marcus & Millichap is a 

service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2024 Marcus & Millichap. All rights reserved.

THIS IS A BROKER PRICE OPINION OR COMPARATIVE MARKET ANALYSIS OF VALUE AND SHOULD NOT BE CONSIDERED AN APPRAISAL. In making any decision that relies upon my work, you 
should know that we have not followed the guidelines for development of an appraisal or analysis contained in the Uniform Standards of Professional Appraisal Practice of the Appraisal Foundation. 

This information has been secured from sources we believe to be reliable, but we make no representations of warranties, express or implied, as to the accuracy of the information. References to 
square footage or age are approximate. Seller and/or Buyer must verify the information and bear all risk for any inaccuracies. Marcus & Millichap Real Estate Investment Services is a trademark of 

Marcus & Millichap Real Estate Investment Services, Inc. © 2024 Marcus & Millichap. All rights reserved.

THE TEXAS REAL ESTATE COMMISSION (TREC) REGULATES REAL ESTATE BROKERS AND SALES AGENTS, REAL ESTATE INSPECTORS,HOME WARRANTY COMPANIES, EASEMENT AND RIGHT-
OF-WAY AGENTS AND TIMESHARE INTEREST PROVIDERS. YOU CAN FIND MORE INFORMATION AND CHECK THE STATUS OF A LICENSE HOLDER AT WWW.TREC.TEXAS.GOV. YOU CAN SEND A 

COMPLAINT AGAINST A LICENSE HOLDER TO TREC. A COMPLAINT FORM IS AVAILABLE ON THE TREC WEBSITE. TREC ADMINISTERS TWO RECOVERY FUNDS WHICH MAY BE USED TO SATISFY 
A CIVIL COURT JUDGMENT AGAINST A BROKER, SALES AGENT, REAL ESTATE INSPECTOR, OR EASEMENT OR RIGHTOF-WAY AGENT, IF CERTAIN REQUIREMENTS ARE MET. IF YOU HAVE 

QUESTIONS OR ISSUES ABOUT THE ACTIVITIES OF A LICENSE HOLDER, THE COMPLAINT PROCESS OR THE RECOVERY FUNDS, PLEASE VISIT THE WEBSITE OR CONTACT TREC AT:

TEXAS REAL ESTATE COMMISSION
P.O. BOX 12188

AUSTIN, TEXAS 78711-2188
(512) 936-3000

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation’s logo or name is not 

intended to indicate or imply affiliation with, or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any agent, product, service, or commercial listing 
of Marcus & Millichap, and is solely included for the purpose of providing tenant lessee information about this listing to prospective customers.

SPECIAL COVID-19 NOTICE
All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary, especially 

given the unpredictable changes resulting from the continuing COVID-19 pandemic. Marcus & Millichap has not been retained to perform, and cannot conduct, due diligence on behalf of any 
prospective purchaser. Marcus & Millichap’s principal expertise is in marketing investment properties and acting as intermediaries between buyers and sellers. Marcus & Millichap and its investment 

professionals cannot and will not act as lawyers, accountants, contractors, or engineers. All potential buyers are admonished and advised to engage other professionals on legal issues, tax, 
regulatory, financial, and accounting matters, and for questions involving the property’s physical condition or financial outlook. Projections and pro forma financial statements are not guarantees and, 

given the potential volatility created by COVID-19, all potential buyers should be comfortable with and rely solely on their own projections, analyses, and decision-making.

D I S C L A I M E R S



Marcus & Millichap hereby advises all prospective purchasers as follows:

The information contained in this and any other marketing materials provided by Marcus & Millichap has been obtained from sources believed to be 
reliable. However, Marcus & Millichap has not verified or conducted any due diligence, and will not verify or conduct any due diligence, regarding 

information communicated to potential buyers. Marcus & Millichap makes no promise, guarantee, warranty, or representation about the accuracy or 
completeness of any information and expressly denies any obligation to conduct a due diligence examination of this information or of any property for 

any buyer.

Any projections, forecasts, opinions, pro formas, assumptions, estimates, or expressions of potential future performance used in this or any other 
marketing material provided by Marcus & Millichap are for example only, represent only what might occur, and do not represent the current, actual, 

or future performance of this property or tenant. The value to any buyer of any property depends on factors that should be evaluated by each buyer 
together with the buyer’s tax, financial, legal, and other professional advisors (collectively “Professional Advisors”). All buyers should conduct a careful, 
independent investigation of any property, tenant, and information deemed material to that buyer, to determine to their satisfaction the suitability of a 
particular property for each buyer’s particular needs. All potential buyers should be comfortable with and rely solely on their own projections, analyses, 
and decision-making when purchasing this or any other property. Information provided by Marcus & Millichap, including this marketing material, is never 
a substitute for nor satisfaction of each buyer’s responsibility to conduct thorough due diligence of this or any other property the buyer might purchase.

Like all real estate transactions, this potential investment carries significant risks. Each buyer and Professional Advisors must request and carefully 
review all information and documents related to the property and tenant which the buyer deems material to their particular needs. While the tenant’s 

past performance at this or other properties might be an important consideration, past performance is not a guarantee or necessarily a reliable 
indication of future performance. Similarly, the lease rate for some properties, including newly-constructed facilities or newly-acquired locations, 

may be based on a tenant’s projected sales with little or no record of actual performance or comparable rents for the area. Future performance and 
investment returns are never guaranteed. Tenants and guarantors may fail to pay the lease rent or property taxes, or may fail to comply with other 

material terms of their 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, every buyer is responsible for conducting their own investigation of all matters affecting the intrinsic value of 

the property and any lease, including the likelihood of locating a replacement tenant if the current tenant should default or abandon the property as well 
as the lease rates and other terms the buyer might be able to negotiate with potential replacement tenants, considering the location of the property, 

market rental rates, and the buyer’s legal ability to make alternate use of the property.

All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert 
opinions as they may deem necessary. All potential buyers are admonished and advised to engage Professional Advisors on legal issues, tax, regulatory, 

financial and accounting matters, and for questions involving the property’s physical condition or financial outlook.

By accepting this or any other marketing materials from Marcus & Millichap you agree to release Marcus & Millichap Real Estate Investment Services and 
its affiliated entities and agents, and hold them harmless, from any claim, cost, expense, or liability arising out of your purchase of this property.
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N E T  L E A S E  D I S C L A I M E R
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