
Offering Memorandum

Mount Sinai Cardiology of 
the Florida Keys

Key West, Florida

5, 5-Year Option Periods 
with 3% Annual Increases in 

First Option Period

Roof on Main Building was 
Recently Replaced and Flat 

Roof Resurfaced

Facility has Been Operating 
as a Cardiovascular Center 

Since 2003

Located off North Side Drive, 
One Block from Roosevelt 

Blvd, With 36,000 VPD



CONFIDENTIALITY AND DISCLAIMER

NON-ENDORSEMENT NOTICE

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 Real Estate Investment Services of Florida, Inc. 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 hereby advises all prospective purchasers of Net Leased property 
as follows:

The information contained in this Marketing Brochure has been obtained from sources 
we believe to be reliable. However, Marcus & Millichap has not and will not verify any 
of this information, nor has Marcus & Millichap conducted any investigation regarding 
these matters. Marcus & Millichap makes no guarantee, warranty or representation 
whatsoever about the accuracy or completeness of any information provided.

As the Buyer of a net leased property, it is the Buyer’s responsibility to independently 
confirm the accuracy and completeness of all material information before completing 
any purchase. This Marketing Brochure is not a substitute for your thorough due 
diligence investigation of this investment opportunity. Marcus & Millichap expressly 
denies any obligation to conduct a due diligence examination of this Property for Buyer.

Any projections, opinions, assumptions or estimates used in this Marketing Brochure 
are for example only and do not represent the current or future performance of this 
property. The value of a net leased property to you depends on factors that should be 
evaluated by you and your tax, financial and legal advisors.

Buyer and Buyer’s tax, financial, legal, and construction advisors should conduct a 
careful, independent investigation of any net leased property to determine to your 
satisfaction with the suitability of the property for your needs.

Like all real estate investments, this investment carries significant risks. Buyer and 
Buyer’s legal and financial advisors must request and carefully review all legal 
and financial documents related to the property and tenant. While the tenant’s 
past performance at this or other locations is an important consideration, it is not a 
guarantee of future success.Similarly, the lease rate for some properties, including 
newly-constructed facilities or newly-acquired locations, may be set based on a 
tenant’s projected sales with little or no record of actual performance, or comparable 
rents for the area. Returns are not guaranteed; the tenant and any guarantors may fail 
to pay the lease rent or property taxes, or may fail to comply with other material terms 
of the 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, 
Buyer is responsible for conducting his/her own investigation of all matters affecting 
the intrinsic value of the property and the value of any long-term lease, including 
the likelihood of locating a replacement tenant if the current tenant should default or 
abandon the property, and the lease terms that Buyer may be able to negotiate with a 
potential replacement tenant considering the location of the property, and Buyer’s legal 
ability to make alternate use of the property.

By accepting this Marketing Brochure you agree to release Marcus & Millichap Real 
Estate Investment Services and hold it harmless from any kind of claim, cost, expense, 
or liability arising out of your investigation and/or purchase of this net leased property.

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.

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT 
YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

NET LEASED DISCLAIMER



SUBJECT PROPERTY



FINANCIAL OVERVIEW

Mount Sinai Cardiology of the Florida Keys
3401 Northside Drive, Key West, Florida 33040

Price: $3,825,000
Cap Rate: 5.42%
Rentable Square Feet: 6,629
Annual Rent: $207,480
Price PSF: $577.00
Land Area: 0.57 Acres
Year Built: 1992

Lease Summary
Tenant: Mount Sinai Cardiology
Website: www.MSMC.com
Lease Guarantor: Mount Sinai Medical Center
Lease Type: NN
Lease Term Remaining: One Year
Option Periods: 5, 5-Year Options
Rental Increases: 3% Annually in First Option Period*
Roof & Structure: Landlord
Rent Commencement: 9/30/2015
Lease Expiration: 8/1/2020

Option Periods Annual Rent PSF Cap Rate

Option 1, Year 1: $207,480 $31.30 5.42%
Option 1, Year 2: $213,708 $32.24 5.59%
Option 1, Year 3: $220,116 $33.21 5.75%
Option 1, Year 4: $226,716 $34.20 5.93%
Option 1, Year 5: $233,520 $35.23 6.11%

*Following the First Extension Term, the Base Rent for each subsequent Extension 
Term shall be at Market Rent.

Subject Property

https://www.msmc.com/


INVESTMENT HIGHLIGHTS

Investment Highlights
• Rare Investment Opportunity as No Medical Facility in the Area is 

Large Enough to House This Tenant
• Includes a Nuclear Lab Suite; the Only Other Lab of This Kind is 

Found in the Hospitals
• Long-Term Occupancy; Medical Facility Specializing in Cardiology 

Since 2003
• 26 Parking Spaces with Additional Street Parking
• Roof on Main Building was Replaced Two Years Ago, and Flat Roof 

was Resurfaced Last Year
• Property Includes a 40kW Generator and 480 Triple Phase Electric
• Five, Five-Year Option Periods with Three Percent Rent Increases 

Annually in First Option Period

Location Highlights
• Located off North Side Drive, One Block East of Roosevelt Boulevard, 

With a Daily Traffic Count of More Than 36,000 Vehicles
• Two Publix-Anchored Shopping Centers Within One Mile of Property
• Other Surrounding National Brands Include Home Depot, Winn Dixie, 

Sears, TJ Maxx, Office Max, Hilton Garden Inn Key West, Fairfield 
Inn & Suites by Marriott, Key West Marriott Beachside, Outback 
Steakhouse, McDonald’s, Dunkin Donuts, Wendy’s, CVS, Walgreens, 
Verizon and Many More

• Two Miles from Key West International Airport, and US Coast Guard 
Sector – Key West

• 2.5 Miles from Florida Keys Community College
• Three Miles from Duval Street and the Southernmost Point of the 

Continental US, Two Major Tourist Destinations in the Area

Subject Property



TENANT SUMMARY

Mount Sinai Medical Center was established in 1949 by a group of 
philanthropists and concerned citizens with two goals in mind: To 
make healthcare services readily available to all people, regardless 
of race, color or creed, or their ability to pay, and to create a hospital 
where physicians would be allowed to practice medicine without 
fear of discrimination. More than 60 years later, they are proud 
to remain a not-for-profit hospital that provides vital health care 
services to all citizens. Through the years, they have steadily gained 
the expertise, resources and facilities necessary to serve an ever-
expanding population of people in need.

Mount Sinai Medical Center is proud to be South Florida’s hospital 
of choice for great medicine. With more than 4,000 employees, 500 
volunteers, 672 beds, 26 operating suites and 650 physicians, Mount 
Sinai is Florida’s largest private, independent, not for profit, teaching 
hospital. Their growth is fueled by their steadfast dedication to 
the hospital’s mission: To provide high quality health care to their 
diverse community enhanced through teaching, research, charity 
care and financial responsibility. They continue to work hard to make 
a positive difference in the communities by offering vital medical 
services, providing uncompensated care to those in need through 
a multitude of outreach and support programs, and by hosting free 
community lectures and health screenings. In addition, as one of six 
teaching hospitals in the state, Mount Sinai also is making an impact 
at the regional and national levels through their active medical 
training and research programs. As Mount Sinai continues to grow, 
so does the legacy of caring.

Click Here to Visit Mount Sinai Medical Center’s Website

https://www.msmc.com/


LEASE ABSTRACT

Repairs and 
Alterations:

(8.01) Tenant shall, at its sole cost and expense, promptly perform all maintenance and repairs to the Premises that are 
not Landlord’s express responsibility under this Lease or as otherwise agreed to by Landlord and Tenant, and shall keep 
the Premises in good condition and repair, reasonable wear and tear excepted. If Tenant fails to make any repairs to the 
Premises for more than 15 days after notice from Landlord (although notice shall not be required in an emergency), 
Landlord may make repairs, and Tenant shall pay the reasonable cost of the repairs, together with an administrative charge 
in an amount equal to 3% of the cost of repairs. Landlord shall, at its sole cost perform all maintenance (excluding routine 
maintenance) and repairs upon the; (a) structural elements of the Building; (b) mechanical, electrical, plumbing and fire/
life safety systems serving the Building in general; (c) roof of the Building; and (d) exterior windows of the Building. In the 
event, after 15 days after notice from Tenant, Landlord fails to make any repairs to the Premises (although less time shall 
be required in an emergency), Tenant may make the repairs, and Landlord shall pay the reasonable cost of the repairs, 
together with an administrative charge due to Tenant in an amount equal to 3% of the cost of the repairs.

(8.02) Tenant shall not make alternations, repairs, additions or improvements (collectively referred to as “Alterations”) 
without first obtaining the consent of Landlord in each instance, which consent shall not be unreasonably withheld; 
provided, however, that Tenant shall have the right to make cosmetic alterations (i.e. nonstructural alterations which do 
not require issuance of a building permit and does not exceed $25,000.00) without obtaining consent of Landlord.

Addition to 
the Building 
was Added 
10 Yrs Ago

Includes 
Two New 
A/C Units 

Replaced Sept 
2019



AERIAL
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Walgreens

Roosevelt Boulevard

Roosevelt Boulevard

3 Miles from 
Duval Street and 

the Southernmost 
Point of the 

Continental US, 
Two Major Tourist 

Destinations in 
the Area



LOCAL & REGIONAL MAPS



LOCATION OVERVIEW

Key West, Florida | Monroe County
Key West, Florida is the southernmost city in the contiguous United 
States and the county seat of Monroe County. Key West is surrounded 
by the beautiful waters of the Atlantic Ocean and the Gulf of Mexico. 

Key West is mainly driven by tourism. Tourism is the largest employer, 
directly supporting 31 percent of Monroe County’s employment. Key 
West attracted a total of 2 million visitors in 2018, up 8.2 percent from 
2017. These visitors spent a total of $1.1 billion in Key West. Visitor 
spending in Key West made up 46 percent of total spending in the Keys.

Comparing Monroe County’s tourism sector to all of the top visitor 
markets in Florida, Monroe ranks number two in terms of the proportion 
of county employment directly supported by tourism.

Visitation to Key West directly supported nearly 20,000 jobs in 2018 
in sectors such as hotel and lodging, restaurants, transportation and 
entertainment and recreation. These jobs made up 31 percent of the 
total Monroe County workforce.

An additional 7,400 jobs were generated through tourism activity 
including 4,400 jobs in the supply chain sectors serving “direct” 
tourism businesses and another 3,000 jobs generated through the 
spent wages of Monroe County residents working for businesses 
directly supporting tourism. 

Visitors and Florida residents alike are drawn to the southern charm 
and Caribbean flavor of this laid-back island nation called the Conch 
Republic. Key West offers its visitors and residents a tropical blend 
of beautiful waters, exotic foliage, four-star restaurants, and places 
to stay that suit all and with a history of some notorious and notable 
figures.

The area also includes treasures from shipwrecks, discovering the 
haunts of literary heroes, and marveling at the Victorian architecture 
and lush, colorful gardens where heads of state frequented. The 
city carries the creative torch of such former residents as Ernest 
Hemingway, Tennessee Williams and past presidents.



POPULATION 1 MILE 3 MILES 5 MILES

2010 Population 9,442 28,722 29,595
2018 Population 10,267 31,165 32,112
2023 Population 10,278 31,364 32,339
2018 Male Population 5,407 16,960 17,509
2018 Female Population 4,860 14,205 14,602
2018 Median Age 35.7 40.0 40.0

RACE & ETHNICITY 1 MILE 3 MILES 5 MILES

American Indian, Eskimo 0.7% 0.5% 0.5%
Asian 2.8% 1.9% 1.8%
Black 12.3% 12.1% 12.4%
Hawaiian/Pacific Islander 0.1% 0.2% 0.2%
White 78.8% 80.6% 80.3%
Other 2.5% 2.3% 2.3%
Multi-Race 2.9% 2.5% 2.5%
Hispanic Ethnicity 32.1% 29.0% 28.5%
Not of Hispanic Ethnicity 67.9% 71.0% 71.5%

HOUSEHOLDS 1 MILE 3 MILES 5 MILES

2010 Households 3,596 12,340 12,754
2018 Households 3,827 13,206 13,647
2023 Households 3,844 13,410 13,867

HOUSEHOLD INCOME 1 MILE 3 MILES 5 MILES

2010 Avg Household Income $69,547 $71,342 $71,373
2018 Avg Household Income $76,629 $82,124 $82,285
2023 Avg Household Income $88,162 $95,913 $96,114
2010 Med. Household Income $54,613 $51,303 $51,211
2018 Med. Household Income $58,197 $56,839 $56,747
2023 Med. Household Income $68,984 $68,190 $68,090
2010 Per Capita Income $27,188 $31,249 $31,354
2018 Per Capita Income $29,596 $35,683 $35,850
2023 Per Capita Income $34,068 $41,941 $42,143

DEMOGRAPHICS

Or in Google 
Street View

Click to View in 
Google Maps

https://www.google.com/maps/place/3401+Northside+Dr,+Key+West,+FL+33040/@24.5694028,-81.7628592,16.38z/data=!4m5!3m4!1s0x88d1b1434228725d:0xdaee803e50d064d5!8m2!3d24.5705387!4d-81.7612482
https://www.google.com/maps/@24.5704285,-81.7611206,3a,75y,275.09h,82.65t/data=!3m6!1e1!3m4!1s0MAfLQXm2N_GQdvjyQLGjA!2e0!7i16384!8i8192


The Wolfe Retail Group of Marcus & Millichap specializes in 
the sale of single-tenant properties and shopping centers and 
has successfully assisted clients in selling over 500 separate 

commercial properties with a market value exceeding $1.45 billion. 
Having closed sales in more than 40 states, our track record is 
evidence that we are one of the premier brokerage teams in the 
United States.

With our experience and background in various fields such as law 
and finance, we have proved to be invaluable to our clients, earning 
their trust and exceeding their expectations while best assisting 
them in their real estate transactions.

For more about the Wolfe Retail Group or to view all of our available 
listings, visit www.WolfeRetailGroup.com

The Wolfe 
Retail Group 
has sold over 

500 properties 
in more than 

40 states

About Marcus & Millichap
With nearly 2,000 investment professionals located throughout the U.S. and Canada, Marcus & Millichap (NYSE: MMI) is a leading specialist in 
commercial real estate investment sales, financing, research and advisory services. The firm closed more than 9,400 transactions in 2018 with a value 
of approximately $46.3 billion.

Marcus & Millichap has been a pioneer in the real estate investment industry and has established a reputation for maximizing value for its clients 
while fostering long-term relationships built on integrity, trust and service. The company has perfected a powerful system for marketing properties that 
combines investment specialization, local market expertise, the industry’s most comprehensive research, state-of-the-art technology, and relationships 
with the largest pool of qualified investors. Marcus & Millichap also offers clients access to the most competitive real estate financing through Marcus 
& Millichap Capital Corporation (MMCC), which maintains relationships with the industry’s leading national, regional and local lenders.



Barry M. Wolfe
Senior Managing Director Investments

License: SL 702613
Barry.Wolfe@marcusmillichap.com

(954) 245-3493

Alan Lipsky
First Vice President Investments

License: SL 3279054
Alan.Lipsky@marcusmillichap.com

(954) 245-3595

Catie Jackson
Marketing Coordinator

Catherine.Jackson@marcusmillichap.com
(954) 245-3592

Ashley Barrett
Transaction Coordinator

Ashley.Barrett@marcusmillichap.com
(954) 245-3416

Evan Whelan
Associate

License: SL 310245
Evan.Whelan@marcusmillichap.com

(954) 245-3487

Charles “Chas” Moody
Associate

License: SL 3404499
Charles.Moody@marcusmillichap.com

(954) 245-3464

Michael Talbert
Associate

License: SL 3418448
Michael.Talbert@marcusmillichap.com

(954) 245-3439

Joseph Prio
Associate

License: SL 3422291
Joseph.Prio@marcusmillichap.com

(954) 245-3445
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