
Lowe’s (NYSE: LOW) is an American retail company specializing in home improvement. 
Headquartered in Mooresville, North Carolina, the company operates a chain of retail 
stores in the United States and Canada. As of February 2021, Lowe’s and its related 
businesses operates 2,197 home improvement and hardware stores in North America.

The Lowe’s team proudly serves approximately 20 million customers a week in the United 
States and Canada. Their stores are generally open seven days per week and average 
112,000 square feet of retailing space.

In 1984, with only 16 Michaels stores located primarily in Texas, Michaels Stores, Inc. 

became a publicly held company. Shortly thereafter, they embarked on an aggressive 

national expansion program, and by 1995, through a series of new store openings and 

acquisitions, they became the largest arts and crafts specialty retailer in North America. 

Michaels stores can be found in 49 states and Canada and offer a large selection of arts, 

crafts, framing, floral, wall decor, and seasonal merchandise. They carry approximately 

37,000 basic items and average 18,300 square feet of selling space. They currently operate 

over 1,018 Michaels stores and seven distribution centers strategically located throughout 

the United States.

AREA: 140,000 SF

DATE OCCUPIED: May-2002

LEASE END: Apr-2033

AREA: 23,970 SF

DATE OCCUPIED: Oct-2002

LEASE END: Feb-2029

LOCATIONS 2,197
FOUNDED 1912
EMPLOYEES 340,000
REVENUE $72.148 Billion
STOCK TICKER LOW (NYSE)
HEADQUARTERS Mooresville, NC

WEBSITE lowes.com

LOCATIONS 1,018
FOUNDED 1973
EMPLOYEES 50,000
REVENUE $5.271 Billion
HEADQUARTERS Irving, TX

WEBSITE michaels.com
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Dollar Tree (NASDAQ: DLTR) has over 14,000 locations carrying a mix of housewares, 
toys, seasonal items, food, health and beauty aids, gifts, and books. At Dollar Tree shops 
most goods are priced at $1 or less. The stores are located in high-traffic strip centers 
and malls often in small towns. It purchased fellow discounter, Family Dollar in 2015, 
bolstering competitive position against Dollar General. The company wants to create a 
“treasure hunt” type environment where people can bring their whole families.

Chipotle (NYSE: CMG) is an American restaurant chain that serves a simple menu of 

Mexican-inspired food. Founded in Denver, Colorado, in 1993, Chipotle has grown to 

more 2,000 store locations, which together serve over 1 million customers daily. The 

company is known for its brand and marketing of “Food With Integrity,” its commitment 

to offering fresh meal items and sourcing ingredients from ethically minded suppliers.

AREA: 8,343 SF

DATE OCCUPIED: Jan-2016

LEASE END: May-2026

AREA: 2,840 SF

DATE OCCUPIED: Apr-2004

LEASE END: Apr-2024

LOCATIONS 14,000+
FOUNDED 1986
EMPLOYEES 210,565
REVENUE $25.51 Billion
STOCK TICKER DLTR (NASDAQ)
HEADQUARTERS Chesapeake, VA

WEBSITE dollartree.com

LOCATIONS 2,000
FOUNDED 1993
EMPLOYEES 50,000
REVENUE $5.586 Billion
STOCK TICKER CMG (NYSE)
HEADQUARTERS Newport Beach, CA

WEBSITE chipotle.com
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Founded in 1983, the first Jimmy John’s opened in the college town of Charleston, IL. 
Jimmy John’s now has over 2,800 locations in 48 states across the U.S. They are know 
for their Freaky Fast sandwiches using only the freshest ingredients. Jimmy John’s was 
acquired by Inspire Brands, one of the largest restaurant companies in the country, with 
over 11,100 restaurants under its umbrella, in October 2019.

First Watch is an American restaurant chain specializing in breakfast fare. As of June 2021, 

the chain had more than 420 locations in 28 states and 9,000 employees. The name First 

Watch is a nautical reference to the first work shift aboard a ship as First Watch restaurants 

are only open from 7:00 AM to 2:30 PM. The first location was opened in Pacific Grove, 

California in 1983 by Ken Pendery and John Sullivan. The co-owners founded it after 

leaving the Le Peep breakfast chain in Colorado. In 1986, they moved their headquarters 

to Bradenton, Florida.

AREA: 1,281 SF

DATE OCCUPIED: Jan-2008

LEASE END: May-2023

AREA: 4,260 SF

DATE OCCUPIED: Jun-2012

LEASE END: Oct-2022

LOCATIONS 2,800
FOUNDED 1983
EMPLOYEES 45,000
REVENUE $3.125 Billion
HEADQUARTERS Champaign, IL

WEBSITE jimmyjohns.com

LOCATIONS 420
FOUNDED 1983
EMPLOYEES 10,000+
REVENUE $1 Billion
HEADQUARTERS Bradenton , FL

WEBSITE firstwatch.com

FIRST WATCH
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D I S C L A I M E R

F I R S T  N A T I O N A L  R E A L T Y  P A R T N E R S

This document is intended for limited circulation.  All of the information set forth herein is intended only for intended recipients and constitutes FNRP’s “Proprietary 

Information” (as defined in and subject to that certain Non-Disclosure Agreement between FNRP and the recipient hereof, which is hereby incorporated herein by reference).  

The recipient expressly acknowledges and agrees that they will hold this information, this document, and all related documents and disclosures in the strictest confidence.

This document is not intended to be, nor should it be construed or used as, an offer to sell, or a solicitation of an offer to buy any securities, which offer may be made only 

at the time a qualified offeree receives a current Confidential Offering Memorandum (the “Memorandum”) relating to a proposed investment opportunity. In the event of 

any conflict between the information contained herein and the information contained in the Memorandum, the information contained in the Memorandum shall govern, 

control and supersede the information contained herein. The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal 

or tax advice or investment recommendations. Prior to investing, investors should carefully review and rely solely on the Memorandum (including the risk factors described 

therein)  and all related investment documents, ask such additional questions of FNRP as they deem appropriate, and discuss any prospective investment with their legal 

and tax advisers in order to make an independent determination of the risks, suitability and potential consequences of an investment. 

All investors and potential investors should be aware that an investment of this nature is a speculative investment.  The possibility for significant or total loss of capital 

exists. FNRP employs leverage in the purchase and redevelopment of properties, which can substantially increase the risk of losses.  Investors should also be aware that 

the Memorandum and related materials will include provisions limiting investor liquidity and the ability to exit the investment.  

This document is for informational and illustration purposes only. The information and data contained herein are as of the date indicated, are summary in nature, are not 

complete, are subject to change, do not contain important disclosures and risk factors associated with such investment, and are qualified in their entirety by the information 

included in the applicable Memorandum.

FNRP does not undertake any obligation to update or revise any information or data contained herein or correct inaccuracies, whether as a result of new information, 

future events or otherwise.  Certain information contained herein includes observations and assumptions and involves significant elements of subjective judgment and 

analysis. No representations are made as to the accuracy of such observations and assumptions and there can be no assurances that actual events will not differ materially 

from those assumed. Results are likely to vary substantially from those discussed herein. Opinions expressed herein are current opinions as of the date appearing in this 

document only.  Further, these materials may contain “forward-looking statements” and actual results may differ materially from any expectations, projections or predictions 

made or implicated in such forward-looking statements.  Prospective investors are therefore cautioned not to place undue reliance on such forward-looking statements.

No representation or warranty is made concerning the completeness or accuracy of this information or data. These materials do not purport to be all-inclusive and may 

not be relied upon for making any investment decision. Certain information and data provided herein is based on third-party sources, which information and data, although 

believed to be accurate, has not been independently verified.
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